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The Financial Situation.
Action by Congress on the bill for balancing the

budget, and for raising, roughly, 11/4 billion dollars
of additional revenue for that purpose, has been the
uppermost feature of the week. It has also been the
most disturbing feature of the week inasmuch as it
became apparent as one section of the bill after
another was voted upon that the deliberations on
the measure in the House of Representatives on the
part of both the great political parties were fast
descending into a stampede to "soak the rich." To
the graduated scale of surtaxes voted last week run-ning to a maximum of 65% with a normal tax of 7%in addition, or a corporation tax of 13%, dependingupon from what source the income is derived,giving in the one case a maximum Federal incometax of 72% and in the other of 78%, there was addedthe present week a scale of taxes on estates runningto a maximum of 40%. The rank and file of themembers of both parties got out of hand and beyondthe control of their leaders, all actuated by the pur-pose to shift the new tax burdens upon persons ofmeans, entirely forgetful of the fact that in thepresent period of business depression and of greatshrinkage in property values and in security prices,
the rich, or the so-called rich, are suffering as badly,
if not worse, than other classes of the population.Their income and their ability to bear additional taxburdens has, in common with the rest of the com-munity, been most seriously depleted and impaired.
Higher tax levies cannot be counted upon to yieldmuch, where the income is steadily dwindling and

rapidly approaching the vanishing point. The in-
come taxes paid the present month, based upon the
incomes of the calendar year 1931, startle by reason
of the extent of the falling off which they disclose,

but what shall we say of the 1933 income tax yield
based upon the incomes of the calendar year 1932,
with constantly accumulating evidence going to
demonstrate that virtually no one is able to show
any income of any consequence. So the effort defeats
itself. At the same time such moves are extremely
disturbing in revealing the spirit of hostility pre-
vailing and which in a time of unsettlement like the
present tends simply to produce further un-
settlement.
As for the action of the House in voting down the

sales tax provision, this has created anxiety, not be-
cause this kind of a tax is considered to have any
degree of merit, but because that tax provision
had been counted upon to supply nearly one-half of
the total new tax levy of $1,246,000,000. Further-
more, since the budget must be balanced at all haz-
ards, it follows that other sources of revenue must
be found, and in the present temper of the House
grave apprehensions exist as to what objects may
be selected for the purpose. The House on Thursday
defeated the sales tax by the overwhelming vote of
223 to 153, after Representative Crisp, as head of the
Ways and Means Committee, had eliminated a longlist of articles from the provisions of the measure inaddition to those previously excluded from its opera-tion—all without avail. In this state of things thereis of course no use in barking any longer up that tree.Some other means must be provided for raising the
needed revenue.
It does not follow, however, that the omission will

have to be supplied by accepting the items on taxa-
tion which the Treasury Department had originally
intended to include before the House Ways And
Means Committee had selected the sales tax as a
substitute. The daily papers quote Mr. Crisp as
saying that the Committee had but one place now to
look, namely, the Treasury's original recommenda-tions. These include increases in first class postage
rates, a tax of a cent a gallon on gasoline, stamp taxes
on bank checks and real estate transactions, a special
excise impost on automobiles and trucks, a selectedtax on radios and phonographs, an increase in to-
bacco taxes, and a special consumers' excise levy on
electric energy and illuminating gas. The most, if
not all, of these additional objects of taxation couldbe avoided if a provision were inserted to legalize234% beer, or, better still, if the sale and manufac-ture of 4% beer were authorized, as recommendedin a report on March 19 by a subcommittee of theSenate Committee on Manufactures. Either per-
centage of alcoholic content would still leave beera non-intoxicant, and hence would not require arepeal of the Eighteenth (prohibition) Amendmentof the Federal Constitution. Unfortunately, the234% beer proposal was voted upon yesterday inthe House and was rejected by such a decisive vote,

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



2208 FINANCIAL CHRONICLE 
[Vol,. 134.

namely, 216 to 132—that this means of providing
 the

needed revenue must now also be ruled out.

In these circumstances only regret can be 
ex-

pressed over the action taken, and, in passi
ng, to

note what a large source of revenue is thus
 being

thrown away. Few people have any idea 
of the

extent of revenue that is at stake in such a 
tax. The

subcommittee of the Senate Committee on Man
ufac-

tures, in its majority report to the full Co
mmittee,

presents the results apparently of a very 
careful

study of the subject and therefore what it 
says on

that point would seem to possess great inte
rest and

value. They tell U8 that the minimum cons
umption

of beer following its legalization would be 
not less

than 70,000,000 barrels, and the maximum 
probably

not more than 120,000,000 barrels. The tax 
yield,

figured on a basis of 2c. per pint bottle, would be
 not

less than $347,000,000, and probably not more t
han

000,000,000. They go further and say that with 
a

much higher tax of 4c. per pint (or nearly $10 
per

barrel as compared with $6 in 1919) the minimu
m

tax yield would be not less than $650,000,000, with a

maximum possibility of $1,100,000,000 per year.

What a pity that such a large source of revenue

should be deliberately thrown away.

There is, however, one other source of taxation

open, and to which no reference has been made, as

far as our knowledge goes, in any of the present

discussions regarding taxation. We mean taxing

municipal securities and municipal employees an
d

officials. Taxing municipal securities would forever

remove this class of investment as a refuge for those

intent on escaping the surtaxes. We are opposed

to the principle of a surtax and are inclined to con-

demn without qualification surtaxes so high as those

proposed in the amendment to the pending taxation

measure and which, as already stated, run as high

as 65% in addition to the normal tax of 7% (or 13%

where the income comes from a corporation and the

corporation itself is required to pay the corporation

income tax of 13%), but if there is to be a moderate

scale of surtaxes, no opening or haven should be left

for those crafty individuals who would escape bear-

ing their share of the burden.

The objection to the continued exemption from

Federal taxation of municipal officials and em-

ployees is still stronger, and if it be deemed inad

visable to tax municipal obligations the municipal

officials and employees should no longer be allowed

to escape their proper shares of the payment of the

Federal taxes. Including the school teachers, ther
e

is a perfect army of these employees and office h
old-

ers, and the Federal Government has neve
r derived

a single dollar from the income and compensat
ion

Which they receive from the State and munici
pal

governments or other municipal agencies, no
t even

during the war did these people contribute 
anything

to the huge expenses of the Federal Govern
ment out

of their income from the States and munici
palities.

It is a sure source of income, too, and no
t subject

to the fluctuations and variations of b
usiness em-

ployees. It is a lasting disgrace that ther
e should

be this distinction between one class of 
the popula-

tion and another, and the present tim
e when the

Government is so sorely in need of reve
nue for the

purpose of carrying on its functions is a 
proper

moment for abolishing the distinction.

Another means of balancing the budget, not 
only

of the Federal Government, but also of the differen
t

States and municipalities, nearly all of which are
 at

this time experiencing distress, is by rigidly curt
ail-

ing expenditures. As far as municipalities are con
-

cerned, extravagance has in many cases been runn
ing

riot in recent years. This has been particularly tru
e

regarding the City of New York, where the yearl
y

budget has reached an aggregate of $631,366,297

without including the large amount of school rev-

enues derived by the city from the State at large.

Congress is now considering the matter of enforcin
g

economy in Federal expenditures, and with that

purpose in mind is cutting down the appropriation

bills; not only that, but a committee is ponder
ing

the question of reducing salaries, not alone of F
ed-

eral employees, but also of Congressmen as 
well,

which is obviously a step in the right direction
. The

City of New York might well engage in the sa
me

undertaking, and here the matter of salary increa
ses,

which during the last 10 or a dozen years h
ave

been on a large scale and have extended to virtua
lly

all departments of the city administration, should

have foremost consideration.

It is not an easy task to eliminate useless and

superfluous office holders, but the salary increase
s

of the last dozen years are a matter of record, an
d

the record can be revealed and disclosed. The 
dif-

ferent civic organizations that are now engaged 
in

devising plans for curtailing city expenditures and

threaten "a taxpayers' strike" if relief is not ac-

corded, might ask Judge Seabury to arrange for 
a

study and investigation of that kind. And the in
-

creases (which would surely foot up a large aggre
-

gate) having been determined, insist that one an
d

all be rescinded and the old scale of pay restored.

In that way something definite would be accom-

plished. And other municipalities might well adopt

the same plan. Municipal taxation nearly every-

where has reached oppressive proportions.

The subject of Government expenditures and Gov-

ernment indebtedness, local as well as Federal, is

receiving great attention at the present time, the

prevailing business collapse having brought the sub-

ject to the front, and this will be helpful in at least

paving the way for putting into effect the corrective

processes which have now become an imperative re-

quirement. Myron C. Taylor, Chairman of the

Finance Committee of the United States Steel Corp.,

who in an address before the Boston Chamber of

Commerce indulged in some Delphic utterances re-

garding the ultimate outcome of the present economic

conditions, stressed this point in his address, saying:

"It is sometimes not sufficiently realized that what
is taken from the people for the support of our
municipal, State and Federal governments must,
directly or indirectly, come from the pockets of every
individual and reduce the amount available for labor,

commerce and industry," he said.
"It is too frequently assumed that taxation is an

obligation for the capitalistic class to bear and that
it does not concern the wage earner. As regards

this country, the word 'capitalistic' recalls the fact
that the nation's capital lies in the hands of the man
with moderate means and not in those of the superla-

tively rich.
"While the cost of government has thus been grow-

ing by leaps and bounds, our population has in-

creased about 27%. Since governmental costs must

in the end be met through taxation, this tremendous

increase in public expenditures, disproportionate to

the growth of the population, shows what a terrific

drain upon the resources of our people taxes have

become."
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Former President Calvin Coolidge, in a well-con-
sidered article published in the current number of
the "Saturday Evening Post," under the title of
"Debts and Taxes," also discusses the subject in
trenchant fashion. After noting that "almost all
units of Government from the National Treasury
down; are faced with a deficit," and that "this comes
at a time when many of them feel the necessity of
enlarging relief expenditures," resulting in "a scram-
ble for new means of raising revenue," goes on to say:
The National Industrial Conference Board reports

that in 1903 the national, State and local expendi-
tures were $1,570,000,000, of which the local cost was
$913,000,000. In 1913 the total was $2,919,000,000,
of which the local cost was $1,844,000,000. In that
decade the cost of municipal government was more
than doubled, while national costs only rose from
$475,000,000 to $692,000,000.
The next decade is complicated by the war costs,

but these apply only so far as the National Govern-
ment is concerned. Only a slight addition was
caused by the war in the other two units. In 1923
the grand total had risen to $9,920,000,000. The
national bill was $3,885,000,000, the State $1,242,-
000,000, and the local $4,793,000,000. But the next
six years tell a threatening story. In 1929 national
costs had advanced but a trifle, to $3,932,000,006,
while State had risen to $1,990m0m0 and local to
$7,126,000,000. The grand total had risen from
$2,919,040,000 in 1913 to $13,048,000,000 in 1929.
This was an advance in per capita cost from $30.24
to $107.37 in 16 years. Yet the national per capita
expenditure was reduced $2.47 in :the last six years
of this period. It should also be remembered that
from 1919 to 1929 the national debt was reduced from
$26,400,000,000 to $16,900,000,000, though it has in-
creased since 1930. From these figures it is seen
that the mounting cost of government has been due
to the extravagance of nearly• all the States and
municipalities. Their expenses jumped from $2,227,-
000,000 to $9,116,000,000 in 16 years. The average
rate of increase was about 20% each year. Of these
stupendous sums, interest took $1,481,000,000, debt
reduction $1,126,000,000, highways $1,936,000,000,
and education $2,491,000,000 in 1928-29. The only
way to meet these costs of government is by taxes and
debt. Both have increased enormously.
It may be wondered why the country did not real-

ize sooner the dangerous position it was in or resist
more energetically the imposition of such a burden
of debt and taxes. The main answer is the indirect
tax and the graduated income tax. The people at
large do not see the indirect tax and have been de-
ceived by the pretense that they paid no part of the
high rate income taxes. In both cases the result was
the same; they thought someone else was paying the
high cost of government. They listened to the claim
that the few were being taxed for the benefit of the
many. When the time came, as it was sure to do,
that the few found the high taxes could no longer be
added to the cost of production, the many found them-selves out of work. High taxes have not proved to befor their benefit, but are increasing their distress.While there were other causes for business depres-sion, high taxes was an important one, and is one ofthe main hindrances to a revival.

Considerable satisfaction is to be derived from a
decision handed down by the United States Supreme
Court on Monday of this week. The decision involved
the simple question whether an ice company in Okla-
homa could be regarded as engaged in a public busi-
ness, rather than a private business, and hence be
restrained from carrying on its activities on the
ground that the capacity of the existing ice company
was already in excess of current needs. It would
seem as if there ought to be no question as to the

answer to such a plain question which really involved
nothing more than the point whether a State can
regulate a private business, in accord to its own
ideas or notions, or is without any authority to
interfere. The Supreme Court gave the expected'
answer, that the State is not clothed with any such'
authority, but Associate Justice Brandeis, in a
dissenting opinion in which he was joined by only
one other member of the court, made the case occa-
sion for some utterances, alleging the need of con-
trol of competition by the state and by characteriz-
ing the present industrial crisis as being "worse
than war." Justice Brandeis's picture of present day
conditions included a statement that many persons
believe "unbridled competition" to be one of the
chief causes of the economic depression. He said
also that all persons agreed that irregularity in em-
ployment could not be coped with unless pro-
duction and consumption are more nearly balanced.-
Some thoughtful men, he stated, believed that plans
for proration and stabilization will be futile unless,
in some way, a certificate of public convenience
and necessity was made a prerequisite to investment
of new capital in an industry where capacity already
exceeds the production schedules.
The dissenting opinion was given in the appeal

of the New State Ice Company of Oklahoma
City against Ernest A. Liebman. Under the Okla-
homa laws, the ice company had obtained a certifi-
cate of public convenience and necessity from the
State Corporation Commission, had invested poor
000 in a plant and had been making ice for some
years.
Mr. Liebman, without obtaining or applying for

a license, bought a piece of land and started to
build a plant of his own. The ice company brought
suit. Mr. Liebman contended that ice manufacture'
is not a public but a private business, that he had
a constitutional right to engage in a common calling,
and that to make that right dependent upon a
finding of public necessity deprived him' of his con-
stitutional prerogatives.
The Western Oklahoma District Court and the

Tenth Circuit Court of Appeals sustained Mr. Lieb-
man's plea, and the ice company appealed to the
Supreme Court. In an opinion by Justice Suther-
land the court held in Mr. Liebman's favor, but

I Justice Brandeis uttered the dissenting opinion in
which Justice Stone concurred.
"The people of the United States are now con-

fronted with an emergency more serious than war,"
Justice Brandeis said. "Misery is widespread in
a time not of scarcity but of overbundance. The
long-continued depression has brought unprece-
dented unemployment, a catastrophic fall in com-
modity prices, and a volume of economic losses which
threatens our financial institutions. Some people
believe that the existing conditions threaten even
the stability of the capitalistic system.
"Economists are searching for the causes of this

disorder and are re-examining the bases of our indus-
trial structure. Business men are seeking possible
remedies. Most of them realize that failure to dis-
tribute widely the profits of industry has been a
prime cause of our present plight. But rightly or
wrongly, many persons think that one of the major
contributing causes has been unbridled competition.I "Increasing doubt is expressed: whether it is
economically wise, or morally right, that men shouldbe permitted to add to the producing facilities- of
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an industry industry which is already suffering from over-

capacity. In justification of that doubt, men point

to the excess-capacity of our productive facilities

resulting from their vast expansion without corre-

sponding increase in the consumptive capacity of the

people. They assert that through improved methods
of manufacture, made possible by advances in science

and invention and vast accumulation of capital, our

industries had become capable of producing from 30
to 100% more than was consumed even in days of

vaunted prosperity; and that the present capacity

will, for a long time, exceed the needs of business.
"All agree that irregularity in employment—the

greatest of our evils—cannot be overcome unless pro-

duction and consumption are more nearly balanced.

Many insist there must be some form of economic

control. There are plans for proration. There are

proposals for stabilization.
"Some thoughtful men of wide business experience

insist that all projects for stabilization and prora-

tion must prove futile unless, in some way, the

equivalent of the certificate of public convenience

and necessity is made a prerequisite to embarking

new capital in an industry in which the capacity

already exceeds the production schedules.
"I cannot believe that the framers of the Four-

teenth Amendment, or the States which ratified it,

intended to leave us helpless to correct the evils
of technological unemployment and excess produc-
tive capacity which the march of invention and dis-

• covery have entailed. There must be power in the

States and the nation to remould through experi-

mentation our economic practices and institutions

to meet changing social and economic needs.

"To stay experimentation within the law in things

socia.1 and economic is a grave responsibility. Denial

.of the right to such experimentation may be fraught

with serious consequences to the nation. It is one

Of the happy incidents of the Federal system that a

single courageous State may, if its citizens choose,

serve as a laboratory; and try novel social and eco-

nomic experiments without risk to the rest of the

country. This court has the power to stay such e
x-

perimentation. We may strike down the statute em-

bodying it on the ground that, in our opinion, it is

arbitrary, capricious or unreasonable; fo
r the due-

process clause has been held applicab
le to matters

of substantive law as well as to mat
ters of procedure.

But in the exercise of this power we s
hould ever be

on guard, lest we erect our prejudices i
nto legal prin-

ciples. If we would guide by the light of 
reason, we

must let our minds be bold."

This is fine, as well as fine-spun r
easoning. Jus-

tice Sutherland, delivering the 
majority opinion,

neatly disposes of the whole by declar
ing that "it is

not necessary to challenge the authorit
y of the State

to indulge in experimental legislation
, but it would

be a strange and unwarranted doctrin
e to transcend

the limitations imposed upon them by 
the Federal

Constitution."

The Federal Reserve Banks have f
urther added to

their holdings of United States Gover
nment securi-

ties—that is, if allowance is made for 
the fact that

the previous week they held $32,000,0
00 of one-day

certificates of indebtedness issued to the
m by the

United States Treasury for advances made t
o the

latter by the Reserve banks pending the 
collection

of the Federal income taxes due March 15 
but which

usually do not reach the Treasury until a day or 
two

later. These $32,000,000 of special Treasury cer-

tificates have disappeared, and to offset this decrease

the holdings of "other certificates and bills" have

been increased from $407,909,000 to $432,370,000.

As a consequence, the total of United States Gov-

ernment securities held, which on March 16 was re-

ported at $842,162,000, and except for the $32,000,000

of special Treasury certificates, would have been

$810,162,000, stands now at $834,998,000. The in-

crease, however, on this basis of comparison served

merely to make good the loss in the holdings of accept-

ances bought in the open market which during the

week dropped further from $105,714,000 to $81,-

696,000, the Reserve institutions being evidently

unable to obtain, at their buying rates for accept-

ances, new supplies of bills sufficiently large to off-

set the bills that kept running off from day to day.

The discount holdings, reflecting borrowing by the

member banks, after having declined for four suc-

cessive weeks, with the amount March 16 down to

$660,792,000 'against $845,781,000 Feb. 17, were

slightly higher this week at $665,583,000. The result

altogether is that the total of the bill and security

holdings, which constitute a measure of the volume

of Reserve credit outstanding; shows a reduction for

the week of $26,354,000, the amount March 23 being

$1,589,268,000 against $1,615,622;000 March 16. The

amount of Federal Reserve notes in circulation has

also slightly further decreased; during the week, and

for March 23 is reported at $2,572,815,000 as against
$2,601,262,000 March 16, and comparing with $2,661,.

003,000 on Feb. 3.. Gold reserves have increased dur-

ing the week from $2,996,679,000 to MO07487,000.

The ratio of total reserves to deposit and' Federal Re-

serve note liabilities combined has risen from 70.0%

to 70.6%. The holdings of acceptances by the /2

Reserve institutions for account of foreign central

bankss like the Reserve banks' own holdings of bills,

have' decreased during the week, though only slightly,

falling from $336,057,000 March 16- to $334,881,000

March: 23. The deposits of foreign banks; however,

have been further reduced during- the week from

$12,905,000 to $10,874,000.

There have been the usual number of dividend re-

ductions and omissions by corporations the present

week. The Northern Pacific RR. announced that
"because of continued unsatisfactory earnings, and
of the difficulty of foreeasting results of succeeding

months, the directors resolved that dividends on the

capital stock be considered semi-annually at the June
and December meetings of the board instead of quar-
terly as heretofore." Quarterly distributions of 75c.
a share were made on this stock on Nov. 2 1931 and
Feb. 1 1932, while previously quarterly dividends of
$1.25 a share were paid back to May 1 1922. The
Reading Co. on March 24 declared a quarterly divi-
dend of 25c. a share on the common stock (par $50)
as compared with 50c. a share on Feb. 11 and $1 a
share quarterly from 1913 to 1931 inclusive. In
addition, an extra distribution of $1 a share was
made on Feb. 10 1927. Among the companies that

have suspended dividend payments the present week

may be mentioned the Philadelphia Rapid Transit

Co. in the matter of its semi-annual dividend of 31/2%
on its 7% cum. pref. stock (par $50). The E. W.

Bliss Co. suspended dividends on the 8% cumul.

pref. stock and on the 7% cumul. class A second pref.

stock, as likewise on the 6% cumul. class B pref.

stock, besides which no action was taken on the
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dividend on the common stock. Gimbel Bros. omit-
ted the quarterly dividend of 134% on the 7% cumul.
pref. stock due May 1.
The American Ship Building Co. reduced its quar-

terly dividend on the common stock to 75c. a share
from $1.25 a share paid quarterly from Aug. 1 1930
to and including Feb. 1 1932. The Indiana Pipe Line
Co. reduced its quarterly dividend on the capital
stock from 25c. a share to 10c. a share; the Inland
Investors, Inc., reduced its quarterly dividend on
the common stock from 25c. a share to 20c. a share;
Kaufmann Dept. Stores, Inc., made its quarterly
dividend on common (par $12.50 a share) 20c. a share
as compared with quarterly dividends of 25c. a share
paid from April 28 1931 to and including Jan. 28
1932, and 371/2c. a share for each quarter from Nov. 1
1928 to and including Jan. 28 1931. The Lawyers'
Mortgage Co. reduced the quarterly dividend on its
capital stock (par value $20) to 35c. a share payable
March 31, which compares with 70c. a share paid
quarterly from June 30 1929 to and including
Dec. 31 1931.

The stock market this week has been dull and
featureless, with transactions on only one day reach-
ing or exceeding 1,000,000 shares, but with the course
of prices as a rule slightly downward, as a result
of adverse developments of one kind or another and
which were only occasionally offset by some chance
favorable development. The action of the House of
Representatives at Washington on the pending tax
bill, in raising the surtaxes on personal incomes, and
the estate taxes to extremely high figures, exercised
a depressing influence on the market, because of the
fear that such high taxes would check the flow of
capital into industry, as also did the lack of any
recovery in trade. The fact that rubber and copper
dropped to new low figures, and that the grain mar-
kets were likewise weak, were further disturbing
influences, the export price of cotton falling back
from 6%c. to 6y4c. The steel mills of the country
remain engaged to only 25% of capacity, though the
"Iron Age" was inclined to see some slight changes
for the better in prospect for the early future. On
Saturday last activity centered in Kreuger & Toll
stock, 400,000 shares of which changed hands on a
scale downward to one dollar a share. Transactions
in this issue comprised about half of the day's busi-
ness, which aggregated 826,850 shares.
On Monday the rubber market was upset by

official announcement that efforts of the British
and the Dutch to reach an agreement for restriction
of output had ended in failure. Record low prices
around 3c. a pound for the nearer options were estab-
lished. On Tuesday and Wednesday a sharp break
in the price of wheat again served to upset the
market, wheat on Wednesday for the March delivery
dropping below 50c. a bushel, or, to be precise, to
497/8c. (though there was a recovery to 511/2c. at the
close of Thursday), on the news that the Farm
Board contemplated selling some of its wheat abroad,
though without engaging (as the trade was later
assured) in any dumping process, the purpose being
to find new markets and not to enter existing mar-
kets for wheat. There has also been during the week
special weakness in certain stocks, as for instance
American Tel. & Tel., which has suffered a decline
during the week of 41/2. R. H. Macy & Co. also
suffered a sharp drop, and quite a number of active
issues sold at new low levels for the current year,

this including General Motors and several of the
copper shares. Atchison has likewise been a weak
feature, as has McKeesport Tin.
On Thursday a rise of 7c. in sterling exchange on

London was a favorable feature, but this was offset
by the dullness of the market due to the impending
Good Friday holiday, many traders contemplating
being away on Saturday as well as Friday, although
the Stock Exchange will be open for business in the
usual way to-day. An. increase of 15c. a barrel in
Mid-Continent crude oil prices, effective April 1, was
without response on the part of the oil stocks. The
bond market, like the stock market, has shown a reac-
tionary tendency, though only slightly so. Cotton,
too, has most of the time been lower, and there was,
of course, nothing stimulating in that. A total of
151 stocks dealt in on the New York Stock Exchange
touched new low levels for the year the present week,
while 20 stocks recorded new high figures. Call
loans again all the week showed no deviation from
the 21/2% rate which has ruled for so long.
Trading was of only moderate volume. At the

half-day session on Saturday last the sales on the
New York Stock Exchange were 826,850 shares; on
Monday they were 889,940 shares; on Tuesday,
1,080,120 shares; on Wednesday, 841,088 shares; on
Thursday, 837,600 shares; Friday, being Good Fri-
day, the Exchange was closed. On the New York
Curb Exchange the sales last Saturday were 144,505
shares; on Monday, 169,440 shares; on Tuesday,
151,025 shares; on Wednesday, 146,810 shares, and
on Thursday 132,425 shares.
As compared with Friday of last week, prices show

only slight changes except in a few special cases like
American Tel. & Tel. with the trend downward as
a rule. General Electric closed on Thursday at 19%
against 191/2 on Friday of last week; North American
at 331/2 against 34%; Pacific Gas & Elec. at 31
against 34; Standard Gas & Elec. at 271/2 against
28½; Consolidated Gas of N. Y. at 62 against 62%;
Columbia Gas & Elec. at 13% against 135/8; Brooklyn
Union Gas at 831/2 against 821/2 bid; Electric Power
& Light at 111/2 against 10%; Public Service of
N. J. at 5434 against 54¼; International Harvester
at 21% against 231/8; J. I. Case Threshing Machine
at 341% against 337/8; Sears, Roebuck & Co. at 30%
against 31; Montgomery Ward & Co. at 91/2 against
93/8; Woolworth at 411/2 against 42; Safeway Stores
at 52% against 537/8; Western Union Telegraph at
381/2 against 39%; American Tel. & Tel. at 1157/8
against 120%; International Tel. & Tel. at 77/8
against 8%; American Can at 647/8 against 65½;
United States Industrial Alcohol at 26% against
26%; Commercial Solvents at 8 against 8%; Shat-
tuck & Co. at 11% against 111%, and Corn Products
at 43 against 431/2.

Allied Chemical & Dye closed on Thursday at 77
against 7634 on Friday of last week; E. I. du Pont
de Nemours at 48 against 4914; National Cash Regis-
ter "A" at 111/8 against 10½; International Nickel
at 734 against 8; Timken Roller Bearing at 18%
against 181/2; Mack Trucks at 15% bid against 1434;
Yellow Truck & Coach at 3 against 31/8; Johns-Man-
ville at 171/2 against 17½; Gillette Safety Razor at
1934 'against 1934; National Dairy Products at 275/8
against 283/8 ; Associated Dry Goods at 5 against 5½;Texas Gulf Sulphur at 22 against 22%; Freeport
Texas at 1814 against 17%; American & Foreign
Power at 47/8 against 4%; General American Tank
Car at 3134 against 31½; United Gas Improvement
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at 191/4 against 19%; National Biscuit at 40%

against 417/8; Coca Cola at 1141/4 against 1141/4;

Continental Can at 35% against 371/4 ; Eastman

Kodak at 75% against 75%; Gold Dust Corp. at 177/8

against 18%; Standard Brands at 127/8 against 131/8;

Paramount Publix Corp. at 7% against 7%; Kreuger

& Toll •at 11/8 against 1%; Westinghouse Elec. &

Mfg. at 271/8 against 27; Drug, Inc., at 51 against

52; Columbia Carbon at 331/2 against 34%; American

Tobacco at 781/4 against 79; Reynolds Tobacco class

B at 36% against 377/8; Liggett & Myers class B at

55% against 56%, and Lorillard at 151/8 against 15%.

The steel shares moved with the general market.

United States Steel closed on Thursday at 41%

against 42% on Friday of last week; Bethlehem

Steel at 18% against 18%; Vanadium at 141/4 against

14%, and Republic Iron & Steel at 4% against 5. In

the auto group, Auburn Auto suffered a further

severe break. It closed on Thursday at 85% against

90% on Friday of last week; General Motors closed

at 167/8 against 181/4 ; Chrysler at 10% against 10%;

Nash Motors at 15 against 15%; Packard Motors at

3% against 3%; Hudson Motor Car at 6 against 6%,

and Hupp Motors at 3 against 3%. In the rubber

group, Goodyear Tire & Rubber closed on Thursday

at 161/4 against 16% on Friday of last week; B. F.

Goodrich at 37/8 against 41/4 bid; United States Rub-

ber at 4% 'against 4%, and the preferred at 8 bid

against 8%.
The railroad shares have again sagged. Pennsyl-

vania RR. closed on Thursday at 16% against 17 on

Friday of last week; Atchison Topeka & Santa Fe at

731/4 against 757/8; Atlantic Coast Line at 25 against

25; Chicago Rock Island & Pacific at 9% bid against

10; New York Central at 28 against 27%; Baltimore

& Ohio at 14% against 14%; New Haven at 217/

against 21; Union Pacific at 74% against 75;

Southern Pacific at 227/8 against 23%; Missouri

Pacific at 6% against 6%; Missouri-Kansas-Texas

at 51/8 'against 5%; Southern Railway at 73% against

734; Chesapeake & Ohio at 19% against 19%;

Northern Pacific at 15% against 177/s, and Great

Northern at 161/2 against 18.

The oil shares had a temporary upward spurt on

the advance in the price of Mid-Continental Oil, but

dropped back again. Standard Oil of N. J. closed

yesterday at 287/s against 29 on Friday of last week;

Standard Oil of Calif. at 251/4 against 251/4; Atlantic

Refining at 11% against 10%; Sinclair Oil at 6%

against 57/8; Texas Corp. at 11% against 11%; Phil-

lips Petroleum at 5% against 5%, and Pure Oil at

4% against 4%.
The copper stocks have had a slight downward

trend. Anaconda Copper closed on Thursday at 81/8

against 9 on Friday of last week; Kennecott Coppe
r

at 77/8 against 9; Calumet & Hecla at 2% against 3
;

American Smelting & Refining at 12% against 131/4;

Phelps Dodge at 5% against 63%, and Cerro Pasco

Copper at 101/4 against 10%.

Price movements on stock exchanges in the import-

ant European financial centers were small and 
ir-

regular this week. Dealings. also were on a modes
t

scale, as traders generally preferred to await the

passing of the Easter holidays before making com-

mitments. Quotations advanced and declined a
lter-

nately at London, Paris and Berlin in the four ses-

sions from Monday to Thursday, but net changes

were unimportant in all markets. On the Berlin

Boerse much satisfaction was caused, Tuesday, by

the announcement that the Prussian State author-

ities had withdrawn their objections to the publica-

tion of official quotations and the resumption of

normal trading. Ordinary dealings in Berlin are

accordingly looked for early next month. The Stock

Exchange in Stockholm, Sweden, re-opened calmly

Monday, after a week's suspension to avoid possible

difficulties incident to the Kreuger suicide. Trans-

actions in Kreuger stocks and bonds were prohibited,

but other securities showed only minor changes,

reports said. In trade and industrial reports from

Europe some indications of improvement were in-

cluded this week. British steel production is in-

creasing and a far more optimistic tone is prevalent

also in many other British industries. Wholesale

price indices are beginning to improve, a firmer tend-

ency in Germany being especially noteworthy.

Dealings on the London Stock Exchange were

small in the initial session of the week, and prices

receded slightly in all parts of the list. Abandon-

ment of the Anglo-Dutch restriction scheme on rub-

ber production occasioned selling of rubber company

shares, which declined sharply. British industrial

stocks were irregular, while the international group

remained heavy under the influence of the Kreuger

incident. British Government funds reacted slightly.

In further quiet trading, Tuesday, prices in general

showed a little improvement. Rubber shares rallied

and there were a number of good features in the

industrial market. British funds again declined

slightly. Wednesday's dealings at London, again

small, caused few changes of note in quotations.

Liquidation was reported for account of Contin-

ental interests and most sections of the market de-

clined slightly under this pressure. British funds

were firm, however, and Irish loans also held well

despite the controversy between the London and

Dublin Governments. A cheerful tone prevailed

Thursday, largely as a result of the sharp gain in

sterling exchange on that day. All British Govern-

ment issues improved and most changes in the in-

dustrial section also were favorable. The close

Thursday evening marked the end of trading until

next Tuesday.
The Paris Bourse was weak Monday, with inter-

national securities showing larger recessions than

French issues. Liquidation was pronounced at the

start, but diminished in later dealings, when prices

recovered to some degree. Issues associated with

the Kreuger firm were especially soft. Most stocks

again declined in Tuesday's session at Paris. The

opening was steady, but there was an almost total

absence of public interest, according to Paris dis-

patches, and professional traders sold leading stocks

heavily. The trend was reversed Wednesday, largely

as the result of bear covering. Gains were sub-

stantial in French issues, and there was also some

improvement in the international section. Transac-

tions dwindled Thursday, owing to the impending

four-day closing for the holidays. After a firm open-
ing the market turned slightly weaker, quotations

at the end representing only fractional changes from

the previous close.
The Berlin Boerse was quiet and steady, Monday,

few transactions being recorded, as the impending

Easter holidays were already making themselves

felt. Shipping stocks improved a little on buying

caused by the announcement of reconstruction of the

two leading German companies. Other securities

were dull and uncertain. The turnover Tuesday was
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on an even smaller scale and prices generally de-
clined in this session. Reports of the financial diffi-
culties of Junkers Werke, leading German makers
of airplanes, proved depressing, and substantial of-
ferings of Kreuger company shares also sent prices
tumbling. The downward tendency was resumed
Wednesday, but on a quiet scale, quotations showing
only slight losses. Senior issues were off more than
stocks, owing to large offerings from abroad. A
better tone Thursday wiped out a good part of the
losses in the earlier sessions of the week, the trend
remaining favorable throughout. Shipping shares
and electrical stocks were in best demand, but there
were also good gains in German bank stocks. Trad-
ing on the Boerse will not be resumed until Tuesday.

Official action toward realization of some of the
election promises of the Fianna Fail, or Irish Repub-
lican party, was started this week by President
Eamon de Valera and his associates in the new Gov-
ernment of the Irish Free State. Through John W.
Dulanty, High Commissioner of the Irish Free State
in London, notice was served on the London Govern-
ment, Tuesday, that steps will be taken for abolish-
ing the oath of allegiance to the British Crown. It
is evident that efforts also will be made soon to
terminate the Irish payments of land annuities to
Britain. These measures will doubtless lead to a
protracted controversy between the British Govern-
ment and that of the Irish Free State. The notifica-
tion regarding the oath of allegiance has, indeed,
already occasioned a certain amount of official
anxiety in London, where the matter was promptly
brought to the attention of the House of Commons.
But it is obvious that the dispute will never lead to
any stern measures on either side. The composition
of the Dail Eireann gives sufficient assurance on
this point, as Mr. de Valera's Government is a min-
ority regime, requiring the support not only of the
Fianna Fail members, but also of the Irish Laborites.
The latter have already served notice that they will
not tolerate any action leading to real or economic
warfare.
Every effort was made by the British Government

to prevent any representations by the new Irish
leaders on the oath of allegiance and land annuities
questions. Mr. de Valera issued a statement at Dub-
lin, March 16, in which he indicated that legislation
abolishing the oath and discontinuing the annuities
would be introduced at the next session of the Dail.
Neville Chamberlain, Chancellor of the British Ex-
chequer, made plain in a speech to his constituents
at Birmingham two days later that the London
Government would take no official notice of such
preliminary reports. "We have no official report
of these matters," Mr. Chamberlain said, "but lest
there be any doubt regarding the attitude of the Brit-
ish Government, I would say that, in their view, any
suggestion that obligations and agreements solemnly
entered into by two countries could be repudiated
by either side alone would cause the Government
the gravest concern, and if seriously pursued would
undoubtedly revive the bitterness which it was hoped
had been removed forever."
This obvious warning did not deter the Irish lead-

ers from making their representations concerning
the oath of allegiance. A statement that a "very
important and serious document" had been received
from the Irish Free State Commissioner in London
was made before the House of Commons Tuesday,

by J. H. Thomas, Secretary for the Dominions. The
nature of the document was not disclosed until
later in the day, however, when a statement was is-
sued indicating that Mr. Thomas had questioned
Mr. Dulanty as to the policy of the Irish Govern-
ment in relation to the oath.
"The Free State Government holds," Mr. Dulanty

replied, "that the oath is not mandatory in the
treaty and that it has an absolute right to modify
the Constitution as the people desire. Furthermore,
it is the Government's view that the Constitution,
being the people's Constitution, anything affecting
it belongs to the internal sovereignty and is purely
a domestic matter. But besides these legal and
constitutional considerations there is another and
paramount consideration more than sufficient in
itself to make the Government's decision final and
irrevocable. The people have declared their will
without ambiguity. The abolition of the oath was
the principal and paramount issue before the elec-
tors. The oath has been the cause of all the strife
and dissension in the Free State since the signing
of the treaty. The people and not merely those who
support the present Government regard it as an
intolerable burden, a relic of medievalism and a test
imposed from outside under the threat of an imme
diate and terrible war." It was also argued that the
oath impedes normal relations between the British and
Irish Free State Governments. But the Irish Com-
missioner added that his Government has the most
sincere desire to remain on a friendly footing with
the London Government.
A discussion of the oath and annuities questions

also occurred the same day in the Seanad Eireann,
or Irish Free State Senate. Speaking before this
upper house of the Irish Parliament, President de
Valera said the Government had a mandate from the
people to remove the obligation on members of the
Oireachtas, or Parliament, to take the oath of al-
legiance to the British Crown and would carry out
that mandate as an essential step toward internal
peace. On the land annuities question, Mr. de Valera
indicated that he adhered to his election pledge
to terminate these payments of nearly 0,000,000,
unless Britain proved its title to them. He also
renewed his promise to suspend the public safety
acts passed by the Government of former President
Cosgrave. In the discussion that followed, a Dublin
dispatch to the New York "Herald Tribune" said,
some Senators expresed fears of unfavorable trade
reactions in England from possible misunderstand-
ings of the Irish position. Mr. de Valera was urged,
accordingly, to pursue negotiations in the most
friendly manner possible. Assurances that he would
follow the suggestion were immediately given by the
President.
A further statement on this newest phase of the

ancient differences between Ireland and England
was made before the House of Commons, Wednes-
day, by Dominions Secretary J. H. Thomas. In
this instance an explicit and solemn warning was
issued that the British Government would regard the
proposal to abolish the oath of allegiance and to
cease payments of land annuities as involving a
breach of the Anglo-Irish treaty of 1921, whereunder
the Irish Free State was set up. The statement by
Mr. Dulanty was placed before the House, and Mr.
Thomas added that a reply was being addressed in
which the attitude of the London Government would
be made clear beyond the possibility of doubt. He
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was promptly questioned in regard to this 
com-

munication, and added that it would be publis
hed

without needless delay.

"It is manifest," Mr. Thomas continued, "t
hat

the oath is an integral part of the treaty mad
e ten

years ago between the two countries and hit
herto

honorably observed by both sides. In regard to 
the

land annuities we have received no offici
al com-

munication from the Irish Free State Govern
ment,

but, from a statement reported to have been 
made

by Mr. de Valera before the Irish Free State
 Senate,

we understand that the Free State Gove
rnment pro-

poses to retain the Irish land annuities." P
rovisions

for such payments are embodied in a mo
st formal

and clear understanding, he said. "Fail
ure to make

the payments," Mr. Thomas declared, "wo
uld be a

manifest violation of an agreement which 
is bind-

ing in law and honor on the Irish Free State, 
what-

ever administration is in power." Further de
tails

were withheld by the Dominions Secretary,
 not-

withstanding efforts by Left Wing Laborit
es to

precipitate a debate. Urging postponement o
f any

further discussion, Mr. Thomas remarked th
at "this

is no time for anything in the nature of panic."

A widened discussion of means for aiding th
e

hard pressed States of Central and Southeaster
n

Europe has developed in the leading chancelleri
es,

with the proposal of Premier Tardieu of Franc
e for

a system of preferential tariffs among the 
Danubian

countries receding somewhat into the ba
ckground.

It was intimated in Paris, Thursday, that M
. Tardieu

and Prime Minister MacDonald of Great 
Britain

may confer soon on this and other aspects of
 Europ-

ean problems. The British view of the Fren
ch sug-

gestion is apparently similar to that of the Ge
rman

and Italian Governments. The London Governme
nt

is said to favor a conference with France, Ger
many

and Italy to determine the main outlines
 of co-

operation among the Danubian States, whereas

France suggested an immediate meeting of
 repre-

sentatives of Austria, Hungary, Czechosl
ovakia,

Yugoslavia and Rumania, any consultat
ions with

the larger Powers to take place subseq
uently. State-

ments of policy by the Czechoslovak
ian, Austrian

and Hungarian Governments wer
e made this week,

and in all instances the views of
 Britain, Germany

and Italy were favored. Dr. Ed
ouard Benes, For-

eign Minister of the Prague Gov
ernment, stated

Tuesday that he was prepared to nego
tiate for real-

ization of the Union plan, but on
ly on condition

that the great Powers agreed in a
dvance to endorse

the procedure. Chancellor Bure
sch of Austria stated

Wednesday that it was not enough 
for the Danubian

countries to get together, but t
hey must also ob-

tain the consent of their more p
owerful neighbors.

Dr. Ludwig Valko, Foreign M
inister of Hungary,

gave cautious support to the pr
oposal the same day.

It might bring advantages, he 
admitted, but added

that Hungary could conclude n
o alliances which

would deprive her of her Germ
an, Polish, French,

Swiss and Italian markets.

An early meeting at Geneva of 
representatives of

Great Britain, France, Italy and 
Germany to con-

sider the problems of Austria and 
Hungary was fore-

shadowed in Vienna reports of Th
ursday. Delegates

of these four major Powers are 
likely to meet in

mid-April, it was hinted, in order to 
discuss possible

means for rendering immediate aid. 
Vienna officials

are said to consider the Tardieu Plan 
too tompli-

Wed to be realizable in the near future. There was

a 'suggestion from Geneva the same day that th
e

League Council may meet April 15 to formulate a

plan for aid to the Danubian States, Bulgaria and

Greece. This discussion would be based, it is indi-

cated, on the recommendations of the League of

Nations Financial Committee, which completed its

report Wednesday. It is understood the report urges

financial aid for Austria, Greece and Bulgaria, a

Geneva dispatch to the New York "Times" remarks,

while a proposal for extension of the Hungarian

moratorium also is included. "The necessity of a

loan to Austria is stressed in order to tide her over

the present crisis without being forced to suspend

service on her external loans," the dispatch said.

"For Greece a loan is recommended, as well as a

suspension of amortization of her present loans, b
ut

the condition is made that Greece must mainta
in

service on her external debt. For Bulgaria a reduc
-

tion of 50% in service on her external debt is rec
om-

mended for as long as the present difficulties
 of

payment continue."

International consultations regarding the Balti
c

port of Memel are likely to result in a hearing bef
ore

the Permanent Court of International Justice of 
the

dispute between Lithuania and Germany, 
which

arose early in February. The port was seized by

Lithuania in 1923 and the League Council thereafter

confirmed the Kovno Government in its hold upon

the former German city. The territory is adminis-

tered, however, under the Memel statute, signed by

Great Britain, France, Italy and Japan. Anton

Merkys, the Lithuanian Governor, caused the arrest

of Otto Boettcher, President of the Memel Direc-

torate, early in February, and the appointment in his

place on Feb. 27 of Edouard Simmat. The German

Government objected strenuously to this proceeding
,

as the population of the district is preponderantly

German. President Simmat named notorious Lithu-

anian nationalists to the Memel Directorate. Repre-

sentatives of Great Britain, France and Italy called

at the Foreign Office in Kovno, last Saturday, and

presented identic notes of protest against these

appointments. It was pointed out in the notes, Ber-

lin advices state, that the composition of the new

Memel governing body violated promises recently

given to the League of Nations Council by Foreign

Minister Zaunius, of Lithuania. The Powers also

warned the Lithuanian authorities that dissolution

of the Memel Diet would be equivalent to disregard-

ing the recommendations of the League Council.

The new Directorate of the territory went before the

Memel Diet, Tuesday, and requested a vote of con-

fidence, but the Deputies voted against the new

regime by 22 to 5. Governor Anton Merkys promptly

issued a decree dissolving the Diet, notwithstanding

the warning by the Powers. The German Govern-

ment protested against the dissolution, Wednesday,

in notes presented at Kovno, London, Paris and

Rome, and it was intimated thereafter that the case

will probably be heard by the World Court.

Negotiations were again in progress all this week

between representatives of China and Japan for for-

mal settlement of the military clash in the are
a

around the International Settlement at Shangh
ai.

These discussions were started just before 
the actual

warfare ended, March 4, and althoug
h substantial

agreement has been reported on numerous occasions
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it is apparent that considerable differences exist in
regard to details of the armistice plan. Part of the
delay has been caused by the need for translating all
documents into English and French, as well as Chi-
nese and Japanese, as the peace discussions have
been conducted 'under the chairmanship of Sir Miles
Lampson, British Minister to China, with observers
from other neutral countries also present. The chief
difficulties, however, still relate to the procedure
of withdrawing Japanese troops from Chinese terri-
tory, it is indicated in late reports. The Chinese
and Japanese armies continue to face each other
some miles outside the International Settlement,
meanwhile, and occasional firing by snipers is caus-
ing anxiety. In the belligerent mood still prevalent
between the contestants, such incidents might easily
lead to another major clash, it is feared.

Material progress was reported in the peace nego-
tiations over the last week-end, and it was assumed
for a time that a formal armistice would be signed
Monday. A statement issued in behalf of the Chi-
nese and Japanese merely stated, Sunday, that prog-
ress was sufficient to warrant the hope of speedy
success after conclusion of telegraph and cable con-
sultations by the delegates with their respective Gov-
ernments. It was indicated in •a dispatch to the
New York "Times," however, that Vice-Minister for
Foreign Affairs Quo Tai-chi for China, and Mamoru
Shigemitsu for Japan, had reached substantial agree-
ment for withdrawal by the Japanese, while the Chi-
nese troops remained at the posts outside the limits
imposed by the Japanese ultimatum. The with-
drawal, it was added, would be followed by a general
conference on the Shanghai difficulty. It was
quickly made plain in Tokio that the Japanese Gov-
ernment objected to some of the proposed terms, and
the discussions were resumed Monday. A formal
announcement at Shanghai early Tuesday indicated
that agreement had finally been reached and the con-
sent of the two governments obtained to the proposed
terms. These specified, it was intimated, that the
Chinese forces shall remain in their positions, while
the Japanese withdraw in gradual stages, these
operations to be observed by a mixed commission of
neutral representatives of Great Britain, the United
States, France and Italy. Signatures were to be
attached to the agreement, Wednesday, but delay
again occurred. The postponement on this occasion
was attributed to a refusal by the Chinese General,
Chiang Buang-nai, to conclude the agreement with
the Japanese General, Benkichi Uyeda, on the ground
that the latter was not his equal in rank. Subse-
quent comments by the negotiators were informal
and cautious, Chinese and Japanese alike indicating
merely that they were hopeful of an early solution
of the difficulties.
The official Japanese position in regard to the

Shanghai and Manchurian incidents was outlined
before the Tokio Diet, Monday, by Kenkichi Yoshi-
zawa, Foreign Minister in the Japanese Cabinet.
The appearance of abusive articles in the Chinese
vernacular press and the murder of a Japanese priest
in Shanghai, Jan. 18, were described by Mr. Yoshi-
zawa, who declared these incidents inflamed Japa-
nese residents of China and caused a grave situa-
tion. It was admitted that the Chinese agreed to the
demands for adjustment of these affairs, the Japa-
nese thereafter adopting an "attitude of watchfully
waiting the fulfillment of the promise on the part of
the Chinese." In view of threatening activities by

the Chinese Nineteenth Route Army, Mr. Yoshizawa
continued, a state of siege was declared by the
Shanghai Municipal Council, to begin late Jan. 28.
"It was while the Japanese marines were proceed-
ing to take up their post in the Chapel sector that
the Chinese fired upon our forces and compelled them
to take measures of defense," the Minister stated.
In regard to Manchuria he merely repeated the prin-
ciples enunciated by Japanese representatives before
the League Council and Assembly.
"While the interests of this country in Manchuria

are certainly of paramount importance from the po-
litical viewpoint, those in China proper are, in the
main, economic rather than political," Foreign Min-
ister Yoshizawa informed the Diet in summing up.
"Consequently, if the Nanking Government and the
Nationalist party abandon their anti-Japanese policy
and direct their energies toward achieving internal
unity and peace and economic prosperity and prog-
ress, there is no room for doubt as to the possibility
of restoring complete friendship and concord between
the two countries. I may add, on this occasion, a
word about the atmosphere of Europe and America,
which 'has not always been sympathetic to Japan
since the outbreak of the Manchurian incident and
especially since the Shanghai affair. That atmos-
phere was created simply through the misrepresenta-
tions of facts emanating from Chinese sources, or
through misunderstandings of various kinds. I am
confident that, in time, the sentiment of Western
Powers will turn gradually in favor of Japan."
Insurgent uprisings in Manchuria against the

Japanese military authorities and the new Man-
churian Government at Changchun were again re-
ported this week, but on a much smaller scale thanduring preceding days. A pitched battle betweenJapanese troops and a contingent Of Chinese irregu-lars was reported Tuesday, at a point in EasternKirin Province, more than 160 fatalities resulting.It was indicated very plainly in Tokio, the same day,that rebellious activities will not be tolerated by theJapanese. Minister of War Sadao Araki informedthe Diet that a "desirable consummation" of the
Manchurian problem was of even more importance
to Japan than the Russo-Japanese war had been, and
that larger forces will be stationed there. "From the.
standpoint of national defense, peace in Manchuria
is essential," General Araki said. He remarked that
approximately 30,600 Japanese troops are now in
Manchuria. Soviet Russian apprehensions in regard
to the concentration of Japanese troops along the
Chinese Eastern Railway and at Siberian border
points were allayed, Monday, by the Japanese Am-
bassador to Moscow, Boki Hirota. Official assur-ances were conveyed to the Soviet Government thatthe actions involved no aggressive intentions butwere merely to protect Japanese lives and property.

A short special session of the Japanese Diet wasopened at Tokio, last Sunday, by Emperor Hirohito,the legislators being called to consider an internalbond issue of 6,000,000 yen on which Diet approvewas declared necessary by the Privy Council,.March 3. This issue is in addition to a 22,000,000 yenflotation 'approved early this month, to defray thecosts of the military expenditures in Shanghai. Thefinancial proposals regarding the military expedi-tion were considered Tuesday and quickly adopted.There was little opposition, a dispatch to the NewYork "Times" said, as the members "feared laying
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themselves open to the charge of a
dopting an un-

patriotic attitude." Parliamentary business at-

tracted much less attention than the
 efforts of the

Government of Premier Ki Inukai 
to overcome in-

ternal party differences, it was re
marked. The Sei-

yukai party Government of Mr.
 Inukai has been

unstable ever since an attempt was
 made in January

to assassinate the Emperor, and 
it was widely be-

lieved that the session of the Diet 
would be followed

by the formation of a coalition reg
ime. Tokio reports

of Thursday stated, however, that a
n understanding

had been readhed among leaders
 of the Seiyukai

party for a minor reorganizatio
n of the Cabinet,

with Mr. Inukai remaining as Pre
mier, and Kisaburo

Suzuki taking the important post 
of Home Minister.

In the Diet session, which ended 
yesterday, "not a

voice was raised against the gen
eral principle of

operations abroad," a report to the A
ssociated Press

said.

Political dissension in Brazil resu
lted, this week,

in a decision by Provisional Presid
ent Getulio Vargas

to hold general elections soon and
 restore constitu-

tional government to the country. 
Dr. Vargas has

been in power since Nov. 3 1930, wh
en he seized the

Government by military force, and
 he has since in-

sisted on a slow and orderly reorg
anization of the

political structure of the nation thr
ough a thought-

ful redrafting of the Constitution. 
He is a native

of the southern State of Rio Gra
nde, from which

he led a rebel force in 1930 agains
t the Government

headed by Dr. Julio Prestes. Vigorous opposition

to further delay in the promised re
turn to constitu-

.tional government was expressed by
 Rio Grande do

Sul leaders early this month, and Cab
inet members

from that State resigned in protest 
against the in-

action. A conference followed, Mon
day, between

Dr. Vargas and General Flores da Cunha
, Governor

of Rio Grande, at which the poli
tical differences

were discussed. A satisfactory und
erstanding was

apparently reached, as an announ
cement was made

Tuesday that Dr. Vargas had agre
ed to sign a decree

for a general election. "No date
s were mentioned,"

a Rio de Janeiro dispatch to the
 New York "Times"

said, "but it was understood 
that the decree would

satisfy a demand from the S
tate of Rio Grande do

Sul for prompt termination 
of President Vargas's

military rule."

The Bank of Italy on Monday 
(March 21) reduced

its discount rate from 7% to 6
%, the 7% rate having

been in effect since Sept. 28 1
931. Rates are 11% in

Greece; 8% in Hungary; 71/2%
 in Lithuania; 7% in

Austria, Rumania, Finland, Portug
al, and 61/2% in

Spain; 6% in Germany, Italy,
 Danzig, Czecho-

slovakia, India and in Colombia;
 5.84% in Japan;

51/2% in Estonia and in Chile; 5%
 in Ireland, Den-

mark, Sweden and in Norway; 3
1/2% in England

and Belgium; 3% in Holland;
 21/2% in France, and

2% in Switzerland. In the London open market

discounts for short bills on Thursd
ay were 2@

2 3/16% as against 21/4@2%% on
 Friday of last

week, and 2 3/16(4)21/4% for three m
onths' bills as

against 21/4@2%% on Friday of last
 week. Money

on call in London on Thursday was 1%%.
 At Paris

the open market rate continues at 17/8%
, and in

Switzerland at 11/2%.

The Bank of England statement for the wee
k ended

March 23 reveals a loss of £51,164 in gol
d holdings

and as this was attended by an expansi
on of £5,122,-

000, in circulation, reserves fell off £5,1
73,000. The

Bank's gold holdings now aggregate £
121,409,913,

compared with £144,518,501 last year. 
The reserve

ratio dropped to 32.15% from 37.18% a
 week ago.

Last year the ratio was 55.20%. Public d
eposits in-

creased £962,000 and other deposits 031,0
78. The

latter consist of bankers accounts and other 
accounts

which rose £394,511 and £536,567 respecti
vely. Loans

on government securities fell off £2,680
,000, while

those on other securities increased £9,740,
095. Other

securities consist of discounts and advan
ces which

decreased £106,618 and securities whic
h increased

£9,846,713. The rate of discount remain
s at 33/27o.

Below we show a comparison of the diffe
rent items

for five years:
BANK OF ENGLAND'S COMPARATI

VE STATEMENT.

1932
March 23

1931
March 25

1930
March 26

1929
March 27

1928
March 28

Circulation 358,835,000 348,807,950 352,303,815 367,786,016 135,409.000

Public deposits  10,439,000 9,500,016 18,786,773 19,704,899 13,635,211

Other deposits 106,418,111 91,414,896 90,791,013 94,595,042 98,247,823

Bankers accounts 73,448,534 57,703,654 54,874,277 58,280,243

Other accounts_ _ _ 32,969,577 33,711,242 35,916,736 36.354.799

Governm't securities 37,615,906
27,694,084 44.766,909 50,586,855 30,824,033

Other securities-   59,916,525 35,783,922 19,411.418 30,069,062 56,877,685

Diact. & advances 11,272,884
11.362,456 6,110,557 13,003,543

Securities  48,643,641 24,421,466 13,300,861 17,065,519

Reserve notes & coin 37,574,000
55,710,551 63,692,754 51,947,535 42,471,454

Coln and bullion...121,409,913
141,518,501 155,996,569 153,733,551 158,130,454

Proportion of reserve

to liabilities  32.15% 55.20% 58.12% 45.44% 38%

Bank rate  334% 3% 335% 535% 434%

a Oa Nov. 29 1928 the fiducia
ry currency was amalgamated with

 Bank of England

note issues, adding at that 
time £234,199,000 to the amount of

 Bank of England

notes outstanding.

The French Bank statement for
 the week ended

March 18 shows an increase i
n gold holdings of

351,353,134 francs. Total gold holdings are now

96,508,641,637 francs, in compar
ison with 56,102,-

881,810 francs a year ago and 
42,552,240,971 francs

two years ago. Credit balances abroad and 
bills

bought abroad dropped 226,0
00,000 francs and 129,-

000,000 francs respectively.
 Notes in circulation

contracted 652,000,000 fran
cs, reducing the total of

notes outstanding to 81,929
,267,145 francs. A year

ago circulation stood at 
77,370,176,720 francs and

before at 69,586,695,095 f
rancs. Decreases are re-

corded in French commercia
l bills discounted of 174,-

000,000 francs and in advan
ces against securities of

7,000,000 francs, while credito
r current accounts rose

473,000,000 francs. The proporti
on of gold on hand

to sight liabilities stands t
his week at 69.81%, as

compared with 55.49% last yea
r and 50.03% the

year before. Below we show a comparison of the

various items for three years:

BANK OF FRANCE'S COMPAR
ATIVE STATEMENT.

Changes
for Week.
Francs.

Status as of
Mar. 18 1932. Mar, 20 1931, Mar. 21 

1930.

Francs. Francs, Francs.

Gold holdings_ _ _ _Inc. 351.3
53,134 76,508,641,637 56,102.881,810 42,552,240,971

Credit bale. abr'd_Dec .220,000
,000 3.923,383,575 6,911,860,385 6,932,281,602

French commercial

bills discounted_Dec. a174,000,0
00 4,329,024,676 6,083,163,914 5,272,141,781

Bills bought abr'd_Dec. b129,
000,000 8,804,286,199 19.364,212,058 18.755.618,797

Adv. sot. recurs_ Dec . 7,000,000 2,771,935,348 2,881,579,520 2,547,452,214

Note circulation—Dec .652,000,00
0 81,929,267,145 77,370,176,720 69,586,695,095

("red, cure. accts —Inc. 473,000
,000 27,659,075,212 23,741,091,191 15,468,134,300

Proportion of gold

on hand to sight

liabilities Inc. 0.43% 69.81% 55.49% 50.03%

a Includes bills purchased in F
rance. b Includes bills discounted 

abroad.

Easy conditions again prevailed in 
the New York

money market this week. Funds were in am
ple

supply in all departments of the 
market, but needs

were relatively small and easily 
filled. Time money

rates on the Stock Exchange 
dropped slightly, 

Mon-

day, while bid and asked rate
s on bankers' 

accept-

ances were reduced 1/8 of 1%
 by dealers Tu

esday.

Call loans on the Stock E
xchange were 21/2% for
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all transactions, whether renewals or new loans. In
the unofficial, or "Street," market, call loans on
stock market collateral were quoted at 21/470 Mon-
day, Tuesday and Wednesday, with some transac-
tions reported Thursday at 2%. Brokers' loans de-
clined $37,000,000 in the tabulation of the Federal
Reserve Bank of New York for the week to Wednes-
day night. Gold movements for the same period con-
sisted of imports of $745,000, exports of $26,000, and
a net decrease of $2,395,000 in the stock of the metal
held earmarked for foreign account.

Dealing in detail with call loan rates on the Stock
Exchange from day to day, 21/270 was the rate ruling
all through the week, both for new loans and re-
newals. The time money market has shown no appar-
ent change this week. Rates are fractically lower,
but nominal at 2%@3% for all dates. The demand
for prime commercial paper has srown marked im-
provement this week, but the supply of paper has
been limited and business has been curtailed on that
account. Rates are unchanged. Quotations for
choice names of four to six months' maturity are
31/4@31/270. Names less well known are 3%@470.
On some very high class 90-day paper occasional
transactions at 3% were noted.

Prime bankers' acceptances have been in brisk
demand, but paper has been scarce, and in many cases
dealers have been unable to meet the requirements
of their clients. Rates were reduced 1/8 of 1% on all
maturities on Tuesday. The quotations of the Amer-
ican Acceptance Council for bills up to and includ-
ing three months are 21/270 bid, 2%% asked; for four
months, 2%70 bid and 2%% asked; for five and six
months, 27/870 bid and 23/4% asked. The bill buying
rate of the New York Reserve Bank remains un-
changed at 2%70 on maturities up to 45 days, at
23/4% on maturities of 46 to 120 days, and at 370 on
maturities of 121 to 180 days. The Federal Reserve
banks show a decrease this week in their holdings
of acceptances, the total having fallen from $105,-
714,000 to $81,696,000. Their holdings of accept-
ances for foreign correspondents also decreased from
$336,057,000 to $334,881,000. Open market rates for
acceptances are as follows:

SPOT DELIVERY.

—180 Days— —160 Days— —120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  231 231 231 231 231 231
—90 Days— --60Days--
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  231 231 231 231 231 231
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 231% bid
Eligible non-member banks 231% bid

There have been no changes this week in the redis-
count rates of the Federal Reserve banks. The fol-
lowing is the schedule of rates now in effect for the
various classes of paper at the different Reserve
banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
&ilea on
March 25.

Date
Established.

Previous
Rate.

Boston  
New York  
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
Bt. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

3%
3
331
3%
3%
331
3%
3%
331
331
334
3%

Oct. 17 1931
Feb. 26 1932
Oct. 22 1931
Oct. 24 1931
Jan. 25 1932
Nov. 14 1931
Oct. 17 1931
Oct. 22 1931
Sept. 12 1930
Oct. 23 1931
Jan. 28 1932
Oct. 21 1931

2%
3%
3
3
4
3
2%
2%
4
3
4
214

Sterling exchange is strong and in wide demand.
It will be recalled that sterling was in demand on
Friday of last week and became firm around 3.6314
for cable transfers. Apparently under official con-
trol, the rate was rather steady from Saturday until
Thursday of this week at an average rate of around
3.64 for cable transfers. When this influence was
removed on Thursday the rate opened in New York
at 3.693I and shot up during the day to 3.7PA.
The range this week has been from 3.63% to 3.713'
for bankers' sight bills, compared with 3.613% to
3.635% last week. The range for cable transfers has
been from 3.633/ to 3.71%, compared with 3.613/i
to 3.6334 a week ago. Although the Bank of England
reduced its rate of rediscount last week from 4% to
33/2%, making the third rate reduction since Feb. 18,
the market looks for a further reduction very soon
to 3% and it is even thought that the rate may be
reduced at no very distant date to 23/2%. The mar-
ket bases this opinion on renewed weakness in
London money rates, coupled with the absence of
instructions from the Bank of England, so far as
can be learned, to keep rates up. On Thursday the
London open money market quoted ninety-day bank-
ers' acceptances at 23'g%. This compares with
ninety-day acceptance rates in New York of 23/2(4
29/8%. Sterling is being heavily bought in Paris
for French and Swiss account and Amsterdam funds
are also seeking the London market for more profit-
able investment. There is everywhere exhibited a
complete revival of confidence in the London market
and in the British commercial outlook
The present firmness in and demand for sterling is

all the more surprising in view of the fact that all
other exchanges were dull because of the Easter
holidays and that sterling is normally dull and in-
active at this season. All markets closed on Good
Friday and there will be no cable communication with
London until Tuesday, as Easter Monday is also a
high holiday in London, as it is in most of the Euro-
pean countries. With the strong advance in sterling
on Thursday the premium on forward sterling was
also marked up. One-month sterling was quoted at
a premium of one point above spot, and three-months
23/ points higher. This spread on futures is proving
an attractive investment for short-term money. The
premium on forward sterling is at the rate of about
2 11-16% per annum. By buying spot, selling 90
day sterling against the spot, and investing the pro-
ceeds in 90-day bills in London, a gross return of
about 4%% per annum can be secured, compared with
the 90-day bill rate of 23/2% in New York. Foreign
exchange circles state that for the past several days
sterling exchange has been under official control
(a quietly renewed control since the rapid rise to
around 3.73 a few weeks ago). This control, how-
ever exercised, accounted for the steadiness of the

, rate around 3.64 since Friday of last week. It is
understood that as late as Wednesday afternoon of
this week official sales of exchange were made. Lead-
ing authorities express the opinion that evidently

, the British Government has not adopted a policy of
pegging the rate at any one level. The Government
is rather in a sense applying a brake against a too
rapid upward tendency of the exchange. This
brake is eased from time to time to test the market's
reaction. The Government, it seems, is emphatic
in denying that any particular level has been decided
upon for eventual stabilization or even that a return
to gold is planned for in the near future. Gold con-

•

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



2218 FINANCIAL CHRONICLE [VOL. 134.

tinues to sell in the London open market at a premium

and is exported by London as fast as it arrives from

India or is sold by private individuals in England.

The view is taken in Paris financial circles that in-

stead of buying foreign exchange to prevent a rise in

the pound, the Bank of England could itself pur-

chase this gold and hold it with a view to future

stabilization of the currency. It is considered that

the result would be the same from every angle of the

market, but the Bank plainly prefers to sell sterling

and purchase foreign exchange and therefore all gold

arriving in England from abroad is reshipped to

France. This week the Bank of England shows a

loss of £51,164 in gold holdings, the total standing

on March 23 at £121,409,913, which compares with

£144,518,501 on March 25 1931.
At the Port of New York the gold movement for

the week ended March 23, as reported by the Federal

Reserve Bank of New York, consisted of imports of

$745,000, of which $604,000 came from Mexico and

$141,000 chiefly from Latin America. Exports

totalled $26,000 to France. There was a decrease

of $2,395,000 in gold earmarked for foreign account.

In tabular form the gold movement at the Port of

New York for the week ended March 23, as reported

by the Federal Reserve Bank of New York, was

as follows:

GOLD MOVEMENT AT NEW YORK, MAR. 17-MAR. 23, INCL.

Imports. Exports.

$604,000 from Mexico $26,000 to France
141,000 chiefly from Latin-Ameri-

can countries

$745,000 total 326.000 total

Net Change in Cold Earmarked for Foreign Account.

Decrease $2,395,000

The above figures are for the week ended Wednes-

day evening. On Thursday, $999,300 of gold was

imported from Canada. There were no exports.

Gold earmarked for foreign account decreased

$3,002,500. Yesterday there were no imports or

exports, but gold earmarked for foreign account de-

creased $3,990,600. During the week approxi-

mately $1,683,000 of gold was received at San Fran-

cisco from China.
Canadian exchange has been steady although still

ruling at a severe discount. On Saturday Montreal

funds were at a discount of 103/2%, on Monday at

10 9-16%, on Tuesday at 10%%, on Wednesday at

105A%, and on Thursday and Friday at 10 7-16%.

Referring to day-to-day rates, sterling exchange on

Saturday last was firm. Bankers' sight was 3.63%@

3.6534; cable transfers, 3.633'@3.65%. On Mon-

day sterling was easier and most other units also de-

clined. The range was 3.6414@3.66 for bankers'

sight and 3.64%@3.661/ for cable transfers. On

Tuesday exchange was slightly easier in a dull, quiet

market. Bankers' sight was 3.63%@3.649/8; cable

transfers 3.63%@3.643/2. On Wednesday the mar-

ket was dull, with sterling steady. The range was

3.64@3.649/ for bankers' sight and 3.64%@3.643/

for cable transfers. On Thursday sterling firmed up

sharply on strong demand. The range was 3.67%

@3.713/ for bankers' sight and 3.68@3.7PA for cable

transfers. On Friday sterling was steady, the range

was 3.69/@3.701A for bankers' sight and 3.69%@,

3.703/ for cable transfers. Closing quotations on

Friday were 3.70 for demand and 3.701A for cable

transfers. Commercial sight bills finished at 3.69;

60-day bills at 3.673j; 90-day bills at 3.663/2; docu-

ments for payment (60 days) at 3.6714; and seven-

day grain bills at 3.69. Cotton and grain for

payment closed at 3.69.

Exchange on the Continental countries is extremely

dull and all units show a weaker undertone, due

partly to the virtual cessation in all forms of financial

activity in Europe around the Easter holidays. At

present these rates are weaker awing to the heavy

buying of sterling, especially in Paris and wherever

there is any freedom in exchange operations, and to

the transfer of funds to the London market. Italian

exchange is relatively step*, although somewhat in-

active. The Bank of Italy reduced its rediscount

rate on Monday from 7% to 6%. The 7% rate had

been in effect since Sept. 28. This is another indi-

cation of the general improvement in international

credit conditions. The reduction in the Bank of

Italy's discount and Lombard rates was expected for

some time in view of the ease in open market rates.

Trade bills are discounted currently at 43/2%. Ow-

ing to the present state of the foreign exchange

market no reflections in the lire quotations are ex-

pected in consequence of the central bank rate reduc-

tion. A slight improvement on the Italian Stock

Exchanges was due to publication of the 1931 balance

sheets. These generally permitted the distribution

of dividends, which were reduced, but only for pre-

cautionary reasons. On the other hand, trade con-

tinues depressed, with increasing unemployment,

which has now reached 1,150,000, as against a

monthly average of 114,000 in 1926. The foreign

trade balance Of Italy shows another improvement

for the first two months of the calendar year. This

period produced a surplus of imports amounting to

328,000,000 lire, which compares with 947,000,000

in 1930 and 1,450,000,000 in 1925. A recent dis-

patch from Rome says: "The question is frequently

asked whether other countries than those which have

already abandoned the gold standard are likely to

take similar action. In this market, the answer

made here is that no present indication to that effect

exists. The only motive at the moment for any such

action would be the success of political interests who

wish to create the advantages, admittedly temporary

and'ephemeral, which would be derived from infla-

tion of currencies."
French francs are dull and weaker. The Bank of

France continues to withdraw its foreign balances,

but there is every indication that this movement is

coming to an end. According to recent Paris dis-

patches, it is evident to all experienced financial

observers that the Bank does not like to have its

sales of foreign balances entirely compensated by the

import of gold. The Bank of France statement for

the week ended March 19 shows another heavy in-

crease in gold holdings of 351,353,134 francs, the

total standing at the record high level of 76,508,641,-

637 francs, which compares with 56,102,881,810

francs on March 20 1931, and with 28,935,000,000

francs in June 1928, upon stabilization of the unit.

The Bank's ratio of reserves to liabilities is also at

record high, standing on March 18 at 69.81%, com-

pared with 69.38% on March 11, with 55.49% on

March 20 1931, and with legal requirement of

35%.
German marks are steady, although quotations are

of course largely nominal, as exchange continues un-
der severe governmental restriction. In the past

few days rumors have been current to the effect

that a moratorium on dollar bonds would be declared,
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but the German Government has officially denied
that any change is contemplated in the transfer of
interest on foreign loans. Nor is any change in
foreign exchange policy contemplated for the next
few weeks. Following a substantial decline in the
Reichsbank's bill holdings and rediscounts since
last autumn, the Bank is considered to be in a posi-
tion to lend considerable aid to public utilities and
State governments in their fight to reduce unemploy-
ment during the year ahead. The Reichsbank can-
not advance credits to cover all demands, but it is
believed that between Rm. 300,000,000 and Rm. 400,-
000,000 will soon be granted, the money going to
those works which will bring about the greatest in-
crease in employment. Normal trading is to be
resumed on the Berlin Bourse on April 6, but the
ban on forward transactions will continue. Quota-
tions will be published for the first time since the
closing of the exchange.
The London check rate on Paris closed at 94.68

on Friday of this week, against 91.90 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.92 against 3.9384 on
Friday of last week; cable transfers at 3.923/8, against
3.938, and commercial sight bills at 3.92 3-16,
against 3.93 15-16. Antwerp belgas finished at 13.-
933/i for bankers'sight bills and at 13.94 for cable trans-
fers, against 13.953/2 and 13.96. Final quotations for
Berlin marks were 23.76 for bankers' sight bills and
23.78 for cable transfers, in comparison with 23.78
and 23.80. Italian lire closed at 5.173/2 for bankers'
sight bills and at 5.18 for cable transfers, against
5.173/ and 5.18. Austrian schillings closed at 14.10,
against 14.10; exchange on Czechoslovakia at
against 2.96%; on Bucharest at 0.60, against 0.59 8;
on Poland at 11.22, against 11.22, and on Finland at
1.70, against 1.65. Greek exchange closed at 1.28%
for bankers' sight bills and at 1.28% for cable trans-
fers, against 1.285% and 1.283'.

Exchange on the countries neutral during the war
is dull and irregular, with most of the units display-
ing weakness. The Scandinavian units have moved
in sympathy with the pound sterling, owing to the
close commercial relations of these countries with
Great Britain. Hence, with the upswing in sterling
on Thursday, the Scandinavians were automatically
marked higher, without, however, any transactions in
this market aiding the rates. Swedish kronor broke
30 points on Tuesday's trading and were marked
down a further 12 points on Wednesday. There was
recovery on Thursday. Immediately after the death
of Ivar Kreuger last week, exchange on Stockholm
broke to 19.55, but gradually worked higher until
20.00 was reached on Monday. Swedish financial
and industrial interests are the more largely involved
in the Kreuger enterprises. Swiss francs are gen-
erally easier as funds continue to leave the Swiss
centres for the London market, where they can be
more profitably employed. Paris reports that the
National Bank of Switzerland has sold gold which
it held previously under earmark with the Bank of
France in order to support the exchange. Swiss
foreign trade returns indicate a steadily mounting
import surplus, while the gold which has gone into
that county in the past months represents for the
most part foreign funds seeking refuge. The setting
in of a return flow, small as it is, is an indication of
a gradually improving international credit position.
The comparative weakness in Dutch guilders is to

be attributed largely if not altogether to the flow of
Dutch funds to the more profitable London market.
Guilders had a sharp break of 10 points on Monday to
40.24 (dollar parity 40.20) on the announcement
over the week-end that the rubber restriction plans
are now ended definitely. Advices from Amsterdam,
however, indicate that the banking interests of
Holland do not agree with the position taken by
London that rubber restriction is necessary in order to
maintain the guilder on a stable basis. Amsterdam's
argument rests on a recent statement before the
Volksraad, Dutch East Indian Parliament, by
Kiewiet de Jonge, Secretary of State for the Dutch
East Indies. According to Mr. Jonge, the Dutch
East Indian balance of payments for 1931 will show
little change from 1930 although the totals will be
reduced sharply. The slump in exports was fol-
lowed immediately by a similar slump in imports as
the Dutch East Indies made adjustments to the
changed conditions. The stable rate of exchange
for the Dutch East Indies on Holland is cited as
proof. The Dutch East Indies Government stated
that there is no danger of inflation and that Dutch-
Indian credit cannot be abused so long as drastic
measures are taken to meet the changing circum-
stances. As long as the Dutch East Indian guilder
is unaffected by the rubber situation, it is claimed,
the position of the Dutch guilder will remain un-
changed. Spanish pesetas, as has been the case for
weeks past, continue to move lower and are now at
the lowest level in the history of the unit.
Bankers' sight on Amsterdam finished on Thurs-

day at 40.25, against 40.32 on Friday of last week;
cable transfers at 40.26, against 40.33, and commer-
cial sight bills at 40.15, against 40.20. Swiss francs
closed at 19.293/ for checks and at 19.30 for cable
transfers, against 19.34 and 19.343/2. Copenhagen
checks finished at 20.49 and cable transfers at 20.50,
against 19.97 and 19.98. Checks on Sweden closed
at 20.09 and cable transfers at 20.10, against 19.94
and 19.95; while checks on Norway finished at 19.79
and cable transfers at 19.80, against 19.54 and 19.55.
Spanish pesetas closed at 7.5332 for bankers' sight
bills and at 7.54 for cable transfers, against 7.553
and 7.56.
Exchange on the South American countries is

practically at a standstill. Aside from any restric-
tions placed upon exchange transactions by the
various Governments these units would all be dull
and the market purely nominal at the Easter season,
as these church holidays are always prolonged in the
Latin countries. Chilean exchange so far seems not
to have been affected by the fact that a bill has been
introduced in the Congress at Santiago to lift the
restrictions on foreign exchange in order to permit
the Chilean peso to seek its own level. Quotations
continue at the official rate and at present there is
no market in New York.. The Brazilian milrei,
owing to official control and restrictions, does not
reflect the threatened political crisis in the country.
According to recent dispatches from Rio de Janeiro
the demand for hastening the restoration of constitu-
tionalism arises from economic rather than political
causes.

Argentine paper pesos closed on Thursday at 253
for bankers' sight bills, against 253 on Friday of
last week; cable transfers at 25.70, against 25.70.
Brazilian milreis are nominally quoted 5.95 for
bankers' sight bills and 6.00 for cable transfers,
against 5.95 and 6.00. Chilean exchange is nomin-
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ally quoted 123', against 12%. Peru is nominally

quoted 28.00, againstN28.00.

Exchange on the Far Eastern countries is irregular

and inclined to ease with the exception of exchange

on India. Exchange on the Chinese ports reflects

the lower prices and lack of demand for silver.

Japanese yen are irregular with the trend decidedly

uncertain. Reports coming from Tokio indicate a

possible crisis in the Cabinet in the near future.

Some resignations have already been handed in and

others are expected to follow, leading to a possible

reorganization or sharp conflict between the Govern-

ment and Minseito parties. There is some talk of

the formation o" a "super party" government, fol-

lowing the lines of organization of the present "Na-

tionalist" government of England. Aside from these

political possibilities, however, the yen displays a

weaker tone as bankers are convinced that the

country is headed for a period of currency inflation.

Silver has been generally weak although there was

a recovery to 29% cents in New York on Wednesday.

The rise was due to the announcement of plans to

purchase silver by both Mexico and Cuba. The

market is so lifeless, however, that even small orders

are enough to send up the nominal quotations. There

is at present a complete lack of demand from the

Orient and there is a steady release of silver rupees

by the Indian Government.
Closing quotations for yen checks on Thursday

were 323%, against 32.00 on Friday of last week.
Hong Kong closed at 243/2@.24 11-16, against 24%@
24 13-16; Shanghai at 325/8@32 11-16, against 33.00
@33 1-16; Manila at 495%, against 4998; Singapore
at 42%, against 42%; Bombay at 27 9-16, against

27 9-16, and Calcutta at 27 9-16, against 27 9-16.

I.

Pursuant to the requirements of Section 522 of the

Tariff Act of 1922, the Federal Reserve Bank is now

certifying daily to the Secretary of the Treasury the

buying rate for cable transfers in the different coun-

tries of the world. We give below a record for the

week just passed:
FOREIGN EXCHANGE RATES CERTIFIE

D BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF
 ACT OF 1922.

MARCH 19 1932 TO MARCH 25 1932. 
INCLUSIVE.

Noon Buying Rate for Cable Transfers in New 
York

Country and Monetary Value in United States Money.

'Mar. 19.Mar. 21.Mar. 22.Mar. 23.Mar. 24 Mar. 25.

EUROPE- $ 8 $ $ $ I

Austria. schilling .139650 .139750 .129437 .139730 .139730 .139650

Belgium, belga .139590 .139425 .139348 .139286 .139330 .139296

Bulgaria, lev .007212 .007200 .007200 .007200 .007200 .007200

Czechoslovakia, krone .029632 .029625 .029623 .029627 .029633 .029628

Denmark. krone 200153 .200530 .200115 .200253 .203230 .203653

England, pound
sterling 3 637666 3.646583 3.638583 3.640666 3.700583 3.699166

Finland, markka 016214 .016266 .016350 .016166 .016050 .016471

France, franc 039338 .039272 .039250 .039245 .039209 .039202

Germany, reichsmark .237721 .237621 .237592 .237821 .237892 .237778

Greece, drachma .012875 .012875 .012872 .012872 .012871 .012877

Holland, guilder 403071 .402392 .402239 .402403 .402378 .402460

Hungary. pengo 174250 .174250 .174750 .174500 .174250 .174500

Italy, lira 051765 .051753 .051748 .051750 .051772 .051777

Norway, krone 195223 .195365 .194503 .193796 .196353 .196923

Poland, zloty 111625 .111625 .111625 .111833 .111625 .111600

Portugal, escudo 033175 .033433 .033050 .033025 .033400 .033040

Rumania, leu 005957 .005954 .005950 .005958 .005954 .005964

Spain, peseta .075457 .075382 .075285 .075307 .075342 .075346

Sweden, krona 199576 .199238 .196761 .196223 .199123 .199692

Switzerland, franc_ _ _ .193339 .192785 .192898 .192982 .192885 .192964

Yugoslavia, dinar_-_ .017708 .017695 .017840 .017675 .017737 .017642

ASIA-
China-
Chefoo tad l 338125 .338125 .333125 .335625 .335625 .333750

Hankow tad l 333750 .333125 .329375 .330625 .331875 .328750

Shanghai tael .325625 .322656 .320625 .321250 .322812 .322083

Tientsin tad l .341250 .340000 .335625 .337500 .338125 .336250

Hong Kong dollar.. _ .243281 .241718 .240937 .241250 .243281 .242708

Mexican dollar.. -  .235000 .232187 .230625 .231250 .233125 .232916

Tientsin or Pe'yang
dollar .238125 .236250 .235625 .236250 .236875 .241250

Yuan dollar .233125 .231250 .230625 .231250 .231875 .231250

India, rupee 271500 .273500 .273250 .272750 .276250 .276875

Japan. yen 318000 .319550 .319750 .321000 .323750 .325250

Singapore (8.8.) dollar .415000 .416250 .415000 .415625 .417500 .410000

NORTH AMER.-
Canada, dollar 894583 .894333 .891562 .892500 .895104 .895466

Cuba, peso 1.000625 1.000700 1.000500 1.000781 1.000593 1.000718

Mexico. lieso(Sllver)_ .344100
.340500 .338533 .332933 .331983 .332333

Newfoundland, dollar .892500 .891775 .889875 .890625 .891750 .895120

SOUTH A ER.-

8H/111101a, Peso (gold) .582283 .582283 .581156 .582283 .582283 .582283

Brazil, murals 062241 .062158 .062075 .062075 .062075 .062075

Chile, peso 120500 .120500 .121375 .121500 .121500 .120500

Uruguay, peso 470000 .471666 .471666 .471666 .470000 .471666

!Xelembh. 'lean 952400 952400 .952400 .952400 952400 .952400

The following table indicates the amount of bul-

lion in the principal European banks:

Mar. 24 1932. Mar. 26 1931.

Banks of-I Gold. Silver. I Total. Gold. Silver. Total.

E £ I £

England.. _ 121,409,913   121.409,913144,518,501   144,518,501

France a__ 612,089,133 d 532,069,133448.823,054, d 448,823,054

Germany ix 43,940,500 c994,600 44,935,100103,924,250 994,600104,918,850

Spain ___. 89,962,000 21,290,000111.252,000 96,691,000 28,362,000125,053,000

Italy 70,975,000   70,975.00057,331,00   57,331,000

Netherrds 72,972,0 2,085,000 75,057,000 37,169,000 2,840,000 39,809,000

Nat. Bela. 71,692,000   71,692,000 40,838,000   40,838,000

Switzeri'd. 65,436,000   65,436,000 25,717,00   25,717,000

Sweden_ _ _ 11,440,000   11,440,000 13,342,001)   13,342,000

Denmark 8,032,000   8,032,000 0,547,000   9,547,000
_

Norway - _ 6,559,000   6,559,000 8,134,000   8,134,000

Total Week 1174,487546 24,369,6001198,857146 986,034,805 31,996.6001018,031405

Prey. week 1158,174000 24,493,6001182,668285 983,897,712 31,996,6001015,894312

a These are the gold holdings of the Bank of
 France as reported in the new form

of statement. b Gold holdings of the Bank of
 Germany are exclusive of gold held

abroad, the amount of which the present yea
r is £3,450,900. c As of Oct. 7 1924.

d Silver is now reported at only a trifling 
sum.

Troubles of Empire-Ireland and India

Challenge Great Britain.

The announcement that the Government of t
he

Irish Free State proposed to abolish the oath of

allegiance to the King which holders of public offic
e

in Ireland have been expected to take, and to with-

hold further payments to the British Treasury of

the land purchase annuities, came as a rude shock

to those who had hoped that the election of Eamonn

de Valera as President of the Free State would not

seriously impair friendly relations with Great

Britain. There was no reason for thinking that the

question of the oath would not eventually be raised,

for the oath has been a political issue ever since

the Irish Free State came into existence, ten years

ago, and its abolition, along with the suspension of

the land 'annuities payments, was made a prominent

issue by Mr. de Valera in his campaign. There was

some hope, however, that since both questions in-

volved agreements between Great Britain and the

Free State, Mr. de Valera would see the propriety

of dealing with them by negotiation instead of try-

ing to dispose of them by Government fiat. This,

unfortunately, he has not done, and the whole ques-

tion of Anglo-Irish relations, with its long history

of coercion, resistance and disorder, has suddenly

loomed as a menace to British imperial unity.

The arguments on which the Free State Govern-

ment has based its proposed action will hardly seem

very convincing to those who do not share the politi-

cal views of the Fianna Fail, Mr. de Valera's party,

or of the extreme radical Republican faction which

outstrips Fianna Fail in its hostility to Great Brit-

ain and has in the past criticized Mr. de Valera as

too moderate. According to the statement handed

to the British Government on Tuesday by the Free

State Commissioner at London, the proposed abo-

lition of the oath is based upon the contentions that

the oath is not mandatory under the Treaty of 1921

between Ireland and Great Britain in accordance

with which the Irish Free State was recognized, and

that it imposes a one-sided conscience test "which

has no parallel in treaty relationships between

States." The oath, it is insisted, is purely a consti-

tutional one, embodied in a Constitution which the

Parliament of the Free State, the Dail Eirann, rati-

fied and which it may alter; and since the question

of the oath was the principal one in the recent elec-

tion, the change of Government is to be interpreted

as an endorsement of the proposed action. "The

oath has been the cause," the statement of the Free

State Commissioner declared, "of all the strife and

dissension in the Free State since the signing o
f

the treaty. The people and not merely those who sup-

port the present Government regard it as an intoler-
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able burden, a- relic of medievalism and a test im-
posed from outside under threat of an immediate
and terrible war."
It is true that the oath is in the Constitution

(Article 17) and that the Constitution can be
changed, but that is not the whole story. The oath
was inserted in the Constitution in fulfillment of an
obligation carried by the treaty, and while several
attempts have been made to get rid of it by amend-
ment, none of them has received the necessary sup-
port. Fairness would seem to dictate that an agree-
ment which has been in force for a decade, and which
has been observed by the Cosgrave Governments that
have held power during that time, should not now
be arbitrarily challenged by one of the parties but
should be dealt with by amicable negotiation. Mr.
de Valera's own record in the matter has not been
marked by consistency. In 1921, in a secret session
of the Dail Eirann, Mr. de Valera, who had an-
nounced his repudiation of the treaty, submitted a
form of oath which differed in no essential respect
whatever from the one in controversy so far as the
issue of allegiance to the King was concerned; While
in August, 1927, following the election of the fifth
Dail Eirann in June, he and his followers actually
took the oath although declaring that they regarded
it as an "empty political formality having no bind-
ing significance." The history of these episodes, as
well as the whole story of the controversy over the
oath, may be read in Denis Gwynn's "The Irish Free
State," an authoritative history of the Free State
from 1922 to 1927.
The land annuities, amounting to about £3,000,000

a year and running for some fifty years from 1920,
stand on a different basis. They represent money
which is collected from the farmers in repayment
of a loan which was contracted to enable the Gov-
ernment to buy out the landlords and give the former
tenant farmers the title to their lands. In the ad-
ministration of the system, the British Treasury has
acted as an intermediary between the farmers and
the lenders of the purchase money, and under the
Cosgrave Government the annuities have been paid
into the British Treasury for accounting and dis-
tribution. It is the contention of Mr. de Valera that
the Treasury has not established its right to receive
the annuities, and on that ground the transfer is to
stop.
London dispatches indicate that the British Gov-

ernment is fully alive to the seriousness of the situa-
tion, and that while it will doubtless be ready to
discuss the questions its own attitude may be ex-
pected to be firm. It could not well be other than
firm in view of past relations with Ireland, and the
peculiar position of Ireland from the point of view
of British defense. It has been the conviction of the
British for generations that a politically independent
Ireland, able to contract political alliances and to
join with other nations in war, would be a grave
menace to the safety of England, Scotland and Wales
as well as to the integrity of the British Common-
wealth. A war in which an enemy Power was able
to use Ireland as a base would undoubtedly add
very much to the difficulties of British defense. The
argument still has weight notwithstanding that it is
less easy to-day than it once was for nations to go
to war without regarding the opinion of other Pow-
ers, and the desire of Mr. de Valera and his follow-
ers for political independence should not, of course,
be construed as a preparation for anti-British de-

signs. The question of Imperial relations is even
more serious than that of defense. Both Ireland
and the Union of South Africa proved to be peculiar-
ly independent members of the last Imperial Con-
ference, and the South African Government has
actually asserted a theoretical right of secession.
Obviously, there is no way in which the people of
the Free State can be held to British allegiance and
Imperial responsibility, if they wish to renounce
it, save by resort to coercion, and it is too early to
talk seriously of that, but Mr. de Valera's arbitrary
pronouncement has raised an issue which has many
and troublesome ramifications.
The proposed efforts to reunite Northern Ireland,

or Ulster, and the Free State, which Mr. de Valera
has also announced, do not offer a very hopeful
offset to the irritation raised by the question of the
oath. Anomalous as the existence of two separate
governments in one small island is, the deep religious
hostility of Protestants and Catholics seems a well-
nigh insuperable bar to political union. It is to be
hoped that if political considerations do not incline
the de Valera Government to moderation, economic
considerations may. Approximately four-fifths of
the imports and nine-tenths of the exports of the
Free State represent trade with Northern Ireland
and Great Britain, and now that Great Britain
has abandoned free trade and set up a tariff, the
question of tariff preference or discrimination is
one that the Free State may well consider. The
London correspondent of the New York "Times"
points out that there are some hundreds of thousands
of Irish in Great Britain, employed in government
or other service, who would automatically become
aliens if Mr. de Valera insisted upon "cutting the
painter," and, as such, subject to deportation by
administrative process for any misdemeanor. Here,
again, it is not necessary to think of extremes, but
in the present disturbed condition of world industry
and trade anything that jeopardizes a nation's most
profitable market is a dangerous fire to play with.
The MacDonald Government will have need of cool-

ness and firmness in dealing with the crisis which
Mr. de Valera's action seems intended to force. It
will need the same qualities, and in addition great
patience, in meeting the Moslem opposition that has
suddenly flared out in India. Ever since the ad-
journment of the India Round-Table Conference at
London, a British commission has been laboring to
reconcile the racial and political antagonisms of
the Indian groups in preparation for bringing for-
ward a concrete plan of self-government with domin-
ion status. Mahatma Gandhi and his followers have
proved recalcitrant, and a rigorous policy of repres-
sion and punishment has been adopted by the India
Government to cope with organized resistance and
acts of violence. It has been hoped that the Moslems,
who in the main sympathize with Gandhi only in
the desire for dominion status, would be willing to
cooperate in another Round-Table Conference at
which the racial and other differences would be ad-
justed.
That hope appears to have been dashed, for the

present at least, by the action of the All-India Moslem
Conference at Lahore on Tuesday. The main point
at issue concerns the representation of Moslems in
communal or provincial governing bodies, the army,
and the civil service. A resolution adopted by the
Conference on Monday demanded a one-third Moslem
representation in all the India Government services,
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a representation in local provincial bodies not less

than that in the respective provincial legislatures,

representation in the railway services proportioned

to the number of Moslems in the places served by

the railways, but not less than one-third, and a

fifty per cent representation in commissioned and

non-commissioned posts in the army. The resolution

which followed on Tuesday declared a boycott of

the Round-Table Conference "because the Moslem

demands have not been conceded and the results of

our co-operation have not been satisfactory," and

threatened "direct action." Sir Samuel Hoare,

Secretary of State for India, was quoted as saying

in the House of Commons on Thursday that the

Government would not be deterred by the action

of the Conference from going ahead with its India

program, and that in the meantime the emergency

ordinances directed at the civil disobedience cam-

paign would remain in force, but the Moslem seces-

sion greatly complicates a Government program

which the Gandhi campaign had already made quite

difficult enough.
The troubles in Ireland and India come at a time

when the MacDonald Government may well wish to

have its hands free in meeting other important mat-

ters. In spite of repeated reports to the contrary,

there appears to be as yet no substantial agreement

between Great Britain and France regarding repara-

tions or European policy generally, and without

such agreement, in principle at least if not in every

detail, European politics will show an anxious air.

Neither the proposed Danubian customs union nor

the alternative of smaller unions of two or three

States can make much progress until France and

Great Britain think the same thing about them.
We have not seen the end of the troubles in China,
where very large British interests are involved, and
the financial situation in Australia is still far from
satisfactory. A really serious controversy with the
Irish Free State could hardly fail to influence the
Imperial trade conference Which is to meet in Ottawa
in July, and the whole question of tariff preference
might easily go awry. The India situation, it must
be confessed, seems almost hopeless when the funda-
mental racial and religious differences and the pre-

vailing distinctions of social classes are considered.

The Irish situation, on the other hand, has a dis-

tinct moral bearing in that it involves the sanctity

of treaties and the obligation of contracts, and it

ought, on this as well as on political grounds, to

lend itself more easily to amicable settlement.

The Country Needs More Railroad Consolida-

tions—Expert Estimates Savings of $500,000,-

000 Annually.

Something should be done toward carrying out

the intent of the Transportation Act in regard to

railroad consolidations. In spite of the fact that

the Transportation Act of 1920 has been in effect

for over 11 years, few consolidations have been con-

summated. This has been due, in a large measure,

not to indifference on the part of the Inter-State

Commerce Commission or on the part of the rail-

roads themselves, but to an apparent reluctance on

the part of the Commission to go forward incau-

tiously upon a program involving great economic

readjustments.
According to financiers and railroad men, the

matter of railroad mergers has a distinct bearing

on the investments of hundreds of thousands of

people. In fact, merger possibilities of certain roads

have at times been so stressed as to affect greatly

railroad investments and the price of railroad stocks.

The Commission has stated with regard to the method

of gaining control of one road by another that it

does not approve of purchases in the open market

prior to its authorization. While it may be poor

business to bid up the price of a stock of a competing

road, and thus establish a basis of cost dispropor-

tionate to the benefits of the investment, it is cer-

tainly absurd to say that any railroad executive

should announce to the world at large that he pro-

poses to buy a certain railroad company. What a
nice little opportunity this would give to some of

the speculative promoters in Wall Street!

Those moving for mergers should by all means

commence to look about and take advantage of the

present low prices of railway stocks and bonds to

buy and acquire control of lines incident to their

consolidation plans. It is only reasonable that these

mergers should be brought about in such a manner

that would assist in attracting capital to the indus-

try. It seems essential that the depleted credit of

the railroads at present should not be further im-

paired, but rather strengthened by the financial

methods employed in effecting consolidations.

The efficient railroad service of to-day exists be-

cause the railroads had the courage to throw hun-

dreds of millions of dollars into the breach to im-

prove the properties, and produce within themselves

the economies which have offset the outlay. But

there is an end to that process, and the end is here.

The next step is an intelligent consolidation program

which will eliminate unnecessary duplications of

expense and service. The benefits to be derived

would be intangible, and those who have studied them

with an unprejudiced mind are inclined to believe

that the values in operation and on the financial

side are not overestimated.
Dr. Edward S. Mead, Professor of Corporation

Finance at the University of Pennsylvania, only re-

cently stated that a speed up of rail consolidations

would save the railways of this country approxi-
mately $500,000,000 annually. He estimated that

$50,000,000 could be saved through the abandonment
of small roads with light traffic volume, now exist-
ing because of the competitive anxiety of the strong
roads to obtain a profitable haul on the long lines.
An additional $170,000,000 could be salvaged
through the abandonment of 23,000 miles of road
maintained by large system branches for competitive
reasons.
Elimination of leases on 40,000 miles and passing

the title of the leased roads directly to a regionally
consolidated system would save $5,000,000, and $14,-
000,000 more could be saved through assignment of
55,000 miles of small roads to large roads, eliminat-
ing separate corporate structures.
Huge as these amounts may appear, Dr. Mead said

that the most important savings would arise from
the elimination of unnecessary and extravagant com-
petition obtained through the union of terminal

facilities and the movement of traffic over the direct,

non-congested and the lowest cost rail routes of the

country. By adding other economies whose precise

amounts cannot be estimated, but which are known

to be large—such as the more effective utilization

of equipment, the consolidation of the passenger and

the freight service, the elimination of passenger and

freight solicitation, the co-ordinated distribution of
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equipment and maintenance, and so on—the total
savings would easily reach the estimated $500,-
000,000, which amounts to 5% on $10,000,000,000.
Up until a year ago the attitude of the Inter-State

Commerce Commission to the consolidation question
was a series of decisions and intimations which
threw cold water on the scheme as it has been con-
ceived by students of transportation as wall as by
the railroad executives who have been actively
engaged in trying to bring about mergers. There was
a surprising absence of unanimity of opinion on im-
portant questions. One element apparently believed
in them, but another was wholly at variance with
the idea. The proponents of unification now seem
to carry more weight than the objectors. Their de-
cisions indicate that they are more affected by
affirmations than objections to specific consolida-
tion proposals.
The public appears to have taken the view that

many consolidations are desirable, but that there
should be precautions so as to avoid making railroad
systems too large, and that those consolidations that
are desirable could best be worked out by voluntary
negotiations, between the railroads, with the Com-
mission having in each case the final decision to
protect the public interest.
The railroad executives have always believed that

better results could be effected if the railroads were
permitted to work out the consolidation plans rather
than have them made by legislative or administrative
authority and imposed upon the railroads. However,
the promulgation of the official railroad consolida-
tion plan has definitely shifted to Congress the
responsibility for enacting legislation to facilitate
actual consolidations.

Publication of a plan by the Inter-State Commerce
Commission in December 1929 was the direct result
of a refusal of Congress to relieve that body of the
necessity of drafting the document despite repeated
requests for such relief dating back to 1925. The
Commission's unwillingness to draft such a plan
except as a last resort evidently was based on a
profound realization of the obstacles involved in the
job, and an appreciation of the barriers to prevent
it from becoming effective.
That it was a tentative plan was indicated by the

text of the Commission's report and the separate
comment of the several Commissioners. It is a so-
called final plan in order to satisfy the provisions of
the Inter-State Commerce Act.
Without additional legislation there appears no

way of compelling the railroads to accept the plan.
Many systems have already objected to the Commis-
sion's allocation of the roads. In fact, some of the
carriers which were waiting for the promulgation of
a plan before taking any steps now feel that they
have the license to come forward with their own
plans or to resist stoutly any procedure to take away
what they want.
One of the criticisms expressed against the plan

is that in many instances it breaks up existing sys-
tems or intercorporate stock holdings, and it has met
with vigorous resistance from that angle. Yet there
is apparently no way under the existing laws by
which the Commission can force such a severance.
Even if a law was passed which gave the Commission
power to condemn at a fair price (fixed by arbitra-
tion) various corporate holdings, it would remain
in every case for the Commission or the Government
to find a buyer unless the Government itself should

think consolidation so important to the public in-
terests as to justify it in subsidizing the movement.
There is no reason now why Congress cannot expe-

ditiously enact railroad consolidation legislation.
The railroad holding corporation spectre was given
careful study last session, and that situation should
not be allowed to cloud the issue in spite of the
Commission's recommendations calling for such an
inquiry. Legislation could be enacted giving the
Commission complete supervision over holding com-
panies dealing in railroad securities, and the rail-
roads could also be given a veto power over consoli-
dations recommended by the Commission.
The railroads could be required to submit the con-

solidation question to their board of directors and a
majority of the board have the power to decide. Dis-
senting stockholders could be given the power to
carry the matter into the courts for a final decision.
Then the Commission would have the right to pro-
nounce the consolidation effective within 30 days
after approval by the board of directors.
Some progress has already been made in unifica-

tion by the acquisition of stocks, taking of leases, &c.;
however, urgent legislation is now necessary so that
mergers can be made along business lines. A speed-
up policy should be adopted, and a great deal of
success is possible if a number of well-balanced sys-
tems could be formulated under some sort of per-
missive plan. Pending this, no adequate or perma-
nent reorganization can be made of the freight rate
structure. In the meantime, both agriculture and
industry are compelled to wait for needed relief. It
is all purely a business question, which should be
stripped of all partisan bias and decided on broad
principles and its merits in order to promote the
public welfare. It has been demonstrated over and
over again that the country cannot be prosperous
when the railroads are starving. Formation of a
number of well-balanced systems would perform
miracles in the transportation field at the present
moment.

Railway Financing an Appalling Problem.
No provisions of the Transportation Act of 1920

were adopted with more general approval than those
giving the Interstate Commerce Commission author-
ity to regulate the issuance of railway securities.
In connection with this authority, Section 20a, the
commission has rendered some reports of unusual
significance and importance. The average American
railroad unquestionably has too much indebtedness
in proportion to its outstanding stock, and the evil
of this situation and the need for correcting it often
have been pointed out by spokesmen of the railways
who have contended that the remedy is to let the
railways earn a sufficient net return to enable them
to market stock above par.
Financing by common and preferred stocks showed

some gain between 1915 and 1930. Only $16,000,000
of this class of securities was offered in 1916, but in
1923 this figure rose to $59,140,000. Large amounts
of new issues of common and preferred stocks fea-
tured railway financing during 1927, 1928 and 1929.
The peak was reached in 1929, when approximately
$275,270,000 in stocks were issued. In 1930, this
figure dropped to about $63,805,600, and in 1931,
stock financing was impracticable during the entire
year by reason of the state of the market. Necessary
railway financing since 1929 has therefore been
taken care of largely by short-term obligations with
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bonds substantially in excess of the advances de-

posited as collateral.
Giving careful consideration to this situation, re-

financing to meet future maturities promises to be

embarrassing even with the aid now being extended

by such organizations as the Railroad Credit Corpora-

tion and the Reconstruction Finance Corporation,

the latter of which was created by the President

in order to provide needed funds through govern-

ment credit while private credit is so timorous.

According to a compilation recently prepared by

the Bureau of Railway Economics, the total out-

standing funded debt of operating Class I railways

is now $10,783,065,000. Deducting $932,970,000 of

equipment obligations, which have serial maturities

and are difficult to classify as to interest rate, and

deducting a small amount of receipts outstanding,

$9,850,070,000 of bonds remain.
These bonds average 4.57% as to nominal interest

rate, and may be grouped as follows:

3.00 to 3.99% $595,127,000 6.0%

4.00 to 4.49% 3,505,282,000 35.6%

4.50 to 4.99% 1,950,528,000 19.8%

5.00 to 5.99% 2,874,661,000 29.2%

6.00 to 6.99% 808,320,000 8.2%

7% 107,874,000 1.1%

Rate not known 8,278,000 0.1%

Total $9,850,070,000 100.0%

According to the period of issue, $6,498,959,000

of the total amount outstanding in 1930 is known to

have been outstanding for at least ten years. Some

of these bonds date as far back as 1847, or eighty-

three years. During the ten years from 1921 to 1930,

inclusive, $3,341,672,000 of bonds were issued, the

larger part of which were for refunding purposes.

These newer bonds were issued at an average nominal

rate of 5.47 per cent during the five years from 1921

to 1926, and at an average nominal rate of 4.78%

during the five years from 1926 to 1930.

According to period of maturity, a total of $797,-

797,000 of bonds, with an average nominal interest

rate of 4.71 per cent, mature during the five years

1931 to 1935, inclusive, while an additional $809,-

782,000, with an average nominal rate of 5.08%,

will mature during the five years from 1936 to 194
0

inclusive. The details by years for the two periods

are as follows:

• FUNDED OBLIGATIONS BY 
PERIOD OF MATURITY.

(Class I Railways In the United States.)

Period Bonds.
Equipment
Obligations. • Total.

1931 $168,269,286 $111,827,616 $280,096,902

1932 70,299,513 110,782,506 181,082,019

1933 187,697,740 107,484,752 295,182,492

1934 265,945,749 104,658,536 370,604,285

1935 105,585,066 101,714,545 207,299,611

1931-1928 $797,797,354 $536,467,955 21,334,265,309

1936 1284,313,700 $79,476,490 $383,790,190

1937 114,869,747 75,185,945 190,055,692

1938 137,936,019 65,886,837 203,822,858

1939 127,314,284 49,229,474 178,543,758

1940 145,348,483 37,667,848 183,016,331

1936-1940_  $809,782,233 $307,446,594 $1,117,228,827

1941 and over.. $8,196,078,500 $88,564,000 $8,284,642,500

Not distribu $46,412,272 $491,000 $46,903,272

Total $9,850,070,359 $932,969,549 $10,783,039,908

• The figures in the table above indicate the 
amount

of railway bonds and equipment obligatio
ns that

mature during each year from 1931 to 1940, a
nd the

amount maturing after 1940, thus indicat
ing the

financial obligations which the railways wil
l be

compelled to meet, in addition to making provi
sion

for such capital improvements as may be required.

During the period from 1931 to 1940, a total of

$1,607,580,000 of bonds mature and must be either

paid or refunded. During the same period, instal-

ments due on equipment obligations aggregate $843,-

915,000. The ten year total for both groups of obli-

gations—bonds and equipment trusts—is $2,451,495,-

000.
In spite of the fact that the railways of Class I had

a corporate surplus of approximately four billion

dollars on Dec. 31 1931, very little, if any, of this

surplus is available for refinancing, or for operating

or other current expenditures, because it is not cash

but has become an integral part of the general assets

of the railways. A part of this surplus consists of

the profit and loss balance, which is made up in part

of the surplus or earnings of prior years and in part

of various credits and debits to that account. A

part of the corporate surplus has been definitely

appropriated for additions to property, while still

another part has been utilized to retire funded debt

and to build up reserves of various kinds. It is im-

practicable to identify the proportion of corporate

surplus that has come out of earnings, but, whatever

the amount, it represents uncapitalized assets, the

earnings on which contribute to current net income.

Therefore, a careful study of the funded debt ma-

turing each year, for the next ten years, and covering

eighty-seven per cent of the total funded debt of all

the steam railways in the United States reveals that

the average amount of refunding necessary each year

from 1931 to 1940 will reach approximately $245,-

150,000.
Many events may transpire which will radically

alter the policies of the railways relative to expendi-

tures. There may be a falling off in the demand for

railway service from one year to another, due to

temporary business conditions, but nothing is more

certain than that there will continue to be for many

years a progressive increase in the demand for steam

transportation as the country grows.

Most of the money that is spent for better facilities

in the next ten years will have to be borrowed. The

ability of the railways to obtain credit largely de-

termines their future existence, and the prospective

growth of business demands that the railroads have

adequate credit.
Such creations as the Railroad Credit Corpora-

tion and the Reconstruction Finance Corporation

are merely palliatives, which are a necessity at the

climax of a disease, but which are not a cure for the

disease itself, which in the case of the railways has

been brought on by undernourishment, starvation,

regulation to the point of strangulation and artificial

stimulation of competitors by subsidies out of

pockets of the taxpayers.

If the railways are not allowed to raise and spend

whatever sums are found to be needed, every form of

industry will suffer as a consequence.

The Course of the Bond Market.

Strength in tax-free issues and comparative firmness in

foreign bonds, coupled with weakness in virtually all other

classes of obligations, marked the bond market during the

past week. Rails, utilities and industrials all declined in

price, with sharpest drops among the carriers. Classified

according to quality, all rating groups except the highest

showed lower averages. The demand for municipals and

other tax-exempt securities was ascribed largely to the vari-

ous proposals for increases in income tax rates. Weakness

in other sections of the list was aided by the failure 
of

Congress to enact legislation that would result in a 
balanced
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budget, and the defeat of the sales tax bill on Thursday will
probably do little to promote confidence in senior corporate
issues.
The trend among rails was irregular, with but little ac-

tivity among the higher grade bonds. Most pronouncedweakness was displayed by the obligations of companies
likely to require the aid of the Reconstruction Finance Cor-poration. In the industrial classification, Paramount bonds
were soft, particularly on Thursday. Associated Gas issueswere among the leaders on the down side of the market, so
far as the utilities are concerned. As previously stated, theforeign group was fairly steady, but German bonds wereweak on unconfirmed rumors that transfers of foreign ex-change to meet foreign debt payments might be suspended.
The price index for the 120 domestic issues dropped from75.61 on March 18 to 74.88 at Thursday's close. For theforty foreign bonds the average yield is now 12.66%, ascompared to 12.62% toward the end of last week, 6.60% ayear ago and 6.14% toward the close of March 1930.
The usual price and yield tables follow:
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Former Secretary of Treasury Mellon Sees No Imme-diate Change in Reparations Situation-To Sailfor Europe April 1.
Andrew W. Mellon, formerly Secretary of the Treasury,and recently appointed Ambassador to Great Britain, saidyesterday (March 25) that he saw no immediate prospectof any change in the European and reparations situation.Mr. Mellon was interviewed after his reception by the HouseForeign Affairs Committee prior to his departure fromWashington to assume his post, said United Press advicesfrom Washington to the New York "World-Telegram," fromwhich we also take the following:
Asked whether he believed there would be any immediate development

Ago-
in the reparations situation, Mr. Mellon said he had "no knowledge of

92.82 
any immediate change."
The former Secretary of the Treasury said be expected to sail from

96.23  
 Now York April 1 and would leave Washington next Tuesday, according

•Note.-Tbeee pr cm are computed from average yields on the basis of one 'ideal" to present plans.bond (49I'. coupon, maturing in 31 years), and do not purport to show either the 
Chairman Linthicum, of the Committee, said that he hoped to estab-

average level or the average movement of actual price quotations They merely „_.serve to illustrate in a more comprehensive way the relative levels and the relative usn a Precedent whereby the House Foreign Affairs group would come into
movement of yield averages. the latter being the truer Picture of the bond market personal contact with the important foreign representatives of United States
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Indications of Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME.

Friday Night, March 25 1932.Retail trade has been helped in parts of the East andWest by better weather but jobbing and wholesale businesshas remained for the most part only fair or else small. Atornado disaster struck Alabama, Georgia, Tennessee, SouthCarolina and Kentucky. The worst sufferer was Alabama.The losses will run into millions and, it is said, that 7,000people are homeless. In the rest of the country of late theweather has been more favorable. With the advent of thespring season it is hoped that business will improve. Thegrain and cotton markets, however, have been disturbed byrumors that the Farm Board would sell these commoditiesabroad in competition with the usual routine export businesson this side of the water. Meanwhile, the wholesale businessis still confined largely to small orders. The same is trueof the jobbing trade. The squabbling in Washington overtax questions has not made for increased optimism in thetrading community of this country. Still there is a disposi-tion to hope for better things. The fall of 1929 is recedingfrom view. The needs of the population of 122,000,000people in this country are, of course, normally very large.What is wanted at the moment is confidence. Confidencecannot be forever delayed. With its advent will come agradual increase in trade whose momentum once started in
all likelihood will prove irresistible. Of course the crucialquestion is just when it is going to start. Iron and steel
have remained quiet and in pig iron foreign competition, it
seems, has caused some decline in prices. The steel trade
is as uneventful as it has been for many a week, to go no

further back. In other words the heavy industries stillhang fire. Collections are still for the most part slow. Ofcourse this is bad. It tends to delay revival of business.The coal trade recently has been better. Wool has beendull and apparently none too steady. The shoe manufactur-ing business makes as good an exhibit as any; in fact, betterthan most. In the petroleum industry the feeling is rathermore hopeful. Supplies in the Mid-Continent area are notpiling up as fast as they were at one time. Mid-Continentcrude oil will be advanced on April 1 to $1. In the WorthStreet district the trading in cotton goods has been for themost part light and it appears that offerings from secondhands have been rather large at prices to 3.1e. below themill quotations. At the same time retail sales of cottongoods with the weather more favorable, are said to be larger.There is a somewhat better business in hardware and elec-trical goods. The automobile business at retail in New Yorkcompares not unfavorably with that of a year ago, thoughperhaps, that is not saying very much. Recently retailfailures have fallen off noticeably, and those in wholesaleand jobbing lines have also decreased. Spring goods withEaster close at hand have sold rather more readily. Thewholesale millinery trade has made a fair showing. Thesame may be said of the trade in shoes, but the people arenot paying high prices for them. Expensive footwear, it isunderstood, is not selling anything like so well as somethingcheap or moderately priced. In fact, throughout the wholegamut of trade, buyers stress cheapness of prices, or they letthings alone. Special sales continue to be held here andthere and prices are made as attractive as possible. But
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'unless they are very attractive, it is noticed
 that business is

anything but brisk; in fact, for the most p
art, it is inclined

to be slow except for a few seasonable goods.

Wheat has declined 13% to 2c. in the fear 
of Farm Board

unloading in foreign markets, something 
which Washington

dispatches in substance say is far-fetc
hed. Paris advices

to-day seem to point that way. Cotton has declined Mc.

from a fear as already intimated of sal
es by Farm Board and

to-operatives. Europe has been fixing prices, but 
the Far

East sold. Rubber has declined 10 to 17 points,
 with the

Dutch and English apparently incline
d to give up hopes of

agreeing on restriction plans. Rubber exports to con-

suming markets, however, fell off sharp
ly in February and the

price is already so low as to excite co
mment. Hides declined

40 points. Coffee has advanced 1 to 10 points
 with Brazil

buying to some extent and the mark
et acting short, especi-

ally on Santos contracts. Still the trading has been very

small and calls for little comment. It is plainly a waiting

market. Sugar advanced a single point and a
t one time

much more than that when it appeared t
hat Java and Cuba

might come together after all with an agr
eement on the basis

of a crop of 2,500,000 tons of Cuban suga
r. Provisions have

been weaker with grain and lard future
s down 10 to 20

points. Silver has been a bit irregular, March ad
vancing

11 points for the week and other points fal
ling 2 to 5 points.

Silk futures advanced 1 to 2 points.

Stock and commodity exchanges were 
closed in the

United States and Europe on Good Frida
y. In the United

States and New York Stock Exchange, the C
urb Exchange,

the Chicago Board of Trade and several comm
odity markets

were to reopen on Saturday, but Europe,
 generally, will

be closed until next Tuesday. The Cotton, M
etal, Coffee

and Sugar and Rubber Exchanges here were 
to close on

Saturday as well as on Good Friday.

On the 19th inst. the stock market was
 dull and on the

average about half a point lower with 
trading in some

825,000 shares. Caution was the word of order on both

sides of the market and it was an uneven
tful day. Bonds

were irregular. Foreign bonds as a rule decl
ined. Kreuger

& Toll 5s fell 43' points to a new low le
vel of 2934. In-

ternational Match declined 33i, to new lows
. On the 21st

inst. stocks advanced moderately on tradin
g amounting to

only about 900,000 shares. Railroad stocks were in some

degree favorably affected by the Inter-State Comm
erce Com-

mission approval of the Missouri Pacific requ
est for $11,-

000,000 loan from the Reconstruction Finance
 Corporation,

and rumors that car loadings in the report of the
 22d would

make a good showing by comparison with th
e corresponding

week last year owing to the marked increa
se in coal produc-

tion due to the recent cold snap. More
over the optimistic

statement made by President Hoover
 over the week-end as

to the position of the railroads in re
lation to the Recon-

struction Finance Corporation was 
not without a certain

effect. Among the railroad stocks At
chison advanced 1M,

Union Pacific and New Haven 134, N
ew York Central and

Atlantic Coast Line 1 and Missouri 
Pacific preferred 1%.

Also U. S. Steel and American Can
 rose 13, American

Tel. 23, Consolidated Gas 134, Publ
ic Service 1%, J. I.

Case 1%, Eastman Kodak 234, Wes
tern Union 2 and Allied

Chemical 23. Motors in general we
re firmer. Bonds in

some cases advanced . These includ
ed U. S. Government,

railroad issues and British bonds. Kreuger & Toll 5s due

1959 fell 73 points but recovered some of this a
nd closed

4 points net lower.
The 22d inst. was another quiet day, t

he trading merely

approximating 1,080,000 shares. First there was a decline

as wheat broke 2 to 3o. and cotton about 15 
points as Wash-

ington talk about the Farm Board plannin
g to get rid of

wheat disturbed both commodities. The 
uncertainty as to

Congress's action on the sales tax was one r
eason given for

the dullness. And though later there was so
mething of a

rally, the final changes showed a slight ave
rage decline.

American Telephone ended 1 point lower, Nati
onal Lead fell

3% points, Warner Pictures preferred 3 an
d Royal Dutch 2.

But United States Steel common ended pr
actically un-

changed, American Can unchanged, and U
nion Pacific

1 point lower. It was impossible to read anything very

illuminating into such a market that plainly
 let "I dare not

wait or I would."
In bonds, United States bonds were the cy

nosure for

strength and rising prices. Foreign issues were generally

lower, especially German which dropped
 1% to 6 points,

including German banks, municipal and c
orporate issues.

•Kreuger 8o Toll 5s of 1959 fell 431 points
 to 21, a new low

record. International Match declined 1 to 
1%. In sharp

contrast with all this were First Liberty
 43's, Fourth Liberty

43.s and Liberty 33s, which sold at ne
w high levels. United

States Government bonds, in short, ad
vanced 2-32 to 13-32

with only two exceptions, Treasury 
43s and 4s,. which de-

clined 1-32 points. As a rule railroad
 utility and industrial

bonds advanced moderately. But th
e total trading in all

bonds was only $8,057,500.

Stocks on the 23rd were dull and so
mewhat lower here

and there but on the whole the day 
was devoid of real

significance. It was still largely a waiting aff
air. Many

were awaiting the outcome of the dispute
 over the Federal

tax program. The sales were only abo
ut 840,000. There

were some cheerful predictions about the ir
on and steel trade

but what everybody would be glad to s
ee is an increase in

actual business. Liberty issues advanced to new hig
h levels

on all three. Government bonds, it is true, were 
irregular

closing 4-32 lower to 8-32 higher. In for
eign bonds German

Government issues led an advance. 
Some German bank

issues rose 1 point or more. In French a
nd Belgian Govern-

ment bonds there were small advances. 
A Stock Exchange

"seat" sold at $117,000, a decline of $
9,000. It was the

lowest since 1925, when one sold at $
99,000. On the 24th

inst. stocks were lower with sales of 
only 800,000 shares,

closing at near the lowest of the day. 
Sterling Exchange

advanced 6 cents. Cotton advanced and wheat 
also for a

time. There was a noticeable exodus of 
traders for the

Easter holidays although the Stock 
Exchange will be open

on Saturday, the 26th. It is for the moment not a
 very

interesting market to the general 
public. It was still a

narrow trading affair pending tax 
developments at Wash-

ington. The sales tax bill was de
feated in the House of

Representatives at Washington.

London cabled that the British indust
ry has been heartened

by three signs, pointing to genuine 
trade revival including

the over-subscription of the capital iss
ue, income tax collec-

tions, ahead of expectations, and the r
esumption of operations

by a large automobile concern. Chicago wired that one

effect of the anti-hoarding campaign
 is the bringing to light

much idle cash in the shape of the ol
d style large bills un-

doubtedly in hiding for many month
s. One department

store received more than $2,000 in the
 old bills in one day's

trading. Detroit wired March 21st that the
re is distinct

evidence of loosening of hoarded 
funds in all parts of the

State as a result of a nationwide cam
paign against hoarding.

Detroit bankers report that they 
are receiving large quan-

tities of money which obviously 
has come out of hiding, in

payment for the United States G
overnment baby bonds now

on sale. Detroit wired that during the la
st two weeks em-

ployment has been increased some
what. There has been a

disappearing of idle people from p
ublic view, the reduction

of demand for public charity and
 the repayment of major

and even minor debts. Ford refuses even to hint when the

plant will begin the task of s
upplying the demand for his

new cars which will recall an army
 of workmen.

Asheville, N. C. wired that more merchandis
e was mann-

factured, sold and shipped during the f
our-week period ended

March 19 than during any similar peri
od since the Asheville,

N. C. Hosiery Mill was started. It is operating on a 24-

hour schedule. Cooleemee, N. C. wired that following a

four- and five-day schedule of operation, the Erw
in Mills

have resumed full-time operations. It is among the biggest

industrial plants in that immediate section, employi
ng about

700 operatives. At Kannapolis, N. C. it is reported that

hundreds of operatives have been added to the o
perating

force of the Cannon Mills Co. Seven thousand five 
hundred

employees are now on the payroll on a full day a
nd night

schedule. At Belton, S. C. the See Wee Man
ufacturing

Co. will increase the machines from 80 to 125. The
 plant

is reported to have received the largest contract for
 cotton

dresses in its history. Approximately 700 dresses will be

manufactured weekly when the additional eq
uipment has

been installed. Spartanburg, S. C. wired March 21 
that

the Southern Manufacturing Co. of Greenville,
 S. C. has

been given the contract to supply the United Stat
es Navy

with 360,000 handkerchiefs, it is officially a
nnounced. At

Chattanooga, Tenn. the Standard-Coosa-Thatcher Co.

orders are 25% better than over the same 
length of time

last year. It spins yarns. At Pulaski, Va. the 
Dobson-

Miller plant is running on full-time and is 
expected to be

continued throughout this year.

London cabled March 20 that the Oper
atives' Amalgama -

tion had rejected the central committee's
 recommendation

to accept the tentative agreement r
ecently reached with
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Lancashire mill owners in the controversy over assigningmore looms to each weaver. The situation appears to beworse than any time since the dispute arose. The em-ployers will meet Tuesday, March 22, and it is feared theywill decide to break off negotiations, leaving them free tomake their own arrangements with their workers.
Building permits were up 4.4% in February throughoutthe United States. But data from 355 cities of 25,000 ormore population show a drop from January of 21.2% in thecost of building operations. Moreover, the decrease fromFebruary 1931 is 53.1% in the number and 68.9% in thecost.
The snow fall in New York in the past winter has beenone-sixth of the normal. It measured about 5.2 inches,while the normal winter fall is 32.7. The largest snowfallNew York has had was not in the year of the big blizzard,but in 1892-3 when it was 77.6 inches. At Tampico, Mexico,on March 21, spring came with a temperature of 115 degrees,causing several heat prostrations. On the 20th inst., NewYork temperatures were 31 to 42 degrees. Chicago had26 to 32; Cincinnati, 26 to 40; Cleveland, 22 to 28; KansasCity, 30 to 46, and St. Louis, 32 to 48. On March 21, the"first day of spring," it snowed lightly and drizzled hereand the temperatures were 26 to 34 degrees. In Chicagoit was 25 to 30, and St. Paul 20 to 36.
On the 21st inst., tornadoes raged in five States, Alabama,Tennessee and Georgia with the loss of over 300 lives.Heavy rains accompanied the tornadoes, impeding the workof rescue. There were snows and lightning in the West.Snow fell in New York, Massachusetts, Colorado, Oklahoma,Texas, Missouri, Nebraska and Kansas, in some places ashigh as 10 inches. Here it was only half an inch. InChicago 7 inches fell, with something almost like a blizzard.In parts of Ohio a cyclone did damage. At Saranac Lake,N. Y., the mercury was 16 degrees below zero and that

section is still covered with many inches of snow.
On the 22d inst. the New York temperatures were 34 to 56,

the latter at 3:15 p. m. but by 10 p. m. it was 34 degrees.At 8 p. m. the wind was 44 miles an hour. In five hours thetemperature dropped 18 degrees. In northern New York8 to 10 inches of snow fell. On the 24th inst. it was 40 to 50degrees in New York. Yesterday it was 36 to 48. Over-night, Philadelphia had 38 to 50 degrees, Chicago, 24 to 36Cincinnati, 28 to 50; Cleveland, 28 to 40; Detroit, 24 to 36;Milwaukee, 22 to 34; Kansas City, 40 to 42; St. Paul, 22 to28; Oklahoma City, 44 to 62; St. Louis, 34 to 50; Los Angeles,
52 to 72; Portland, Ore., 48 to 54; San Francisco, 50 to 60;Seattle, 46 to 50; Hamilton, Bermuda, 64 to 74; Montreal,
12 to 20, and Winnipeg, 20 to 30. It turned out that thedead from the tornado this week in five Southern Statesamounted to 329 and the injured, 2,500, while 7,000 weremade homeless. The greatest damage was in Alabama,Georgia, Tennessee, South Carolina and Kentucky, in theorder named. Relief by the Red Cross and the AmericanLegion is under way and the National Guard in Alabama ispreventing looting. The damage to property is estimatedas in the millions.

United States Department of Labor's Survey of Build-ing Operations in the United States-DecreasesReported in Costs of new Residential and newNon-Residential Buildings During February.
The Bureau of Labor Statistics of the United States De-partment of Labor has received building permit reports from355 identical cities of the United States having a populationof 25,000 or over, for the months of January 1932 andFebruary 1932. The estimated cost of all buildings forwhich permits were issued in these 355 cities in February1932, was 40,836,173. This was 21.2% less than theestimated cost of building operations for which permits wereissued during the month of January 1932. There was,however, an increase of 4.4% in the number of buildings forwhich permits were issued, comparing these two periods.Comparing February 1932 with January 1932 permits therewas an increase of 1.0% in the number and a decrease of10.7% in the estimated cost of new residential buildings.New non-residential buildings increased 4.2% in number,but decreased 34.0% in indicated expenditures. Additions,alterations and repairs increased 5.1% in number and 3.3%in estimated cost. During February 1932, 3,116 familydwelling units were provided in new buildings, this is adecrease of 10.0% as compared with January. The Bureau's

survey issued March 19 further states:
Various agencies of the United States Government awarded buildingtracts to cost $6,631,154 during February 1932.

Comparing permits in 346 identical cities in February 1932 and February1931. there was a decrease of 63.1% in the number and 68.9% in the costof new residential buildings. New non-residential buildings decreased32.4% in number and 59.2% in estimated cost. Additions, alterationsand repairs decreased 8.7% in number and 41.8% in estimated cost. Totalbuilding operations decreased 22.7% in number and 69.9% in estimatedexpenditures. Family dwelling units provided decreased 65.2%. com-paring February 1932, with February 1931.
Permits were issued for the following Important building projects duringthe month of February 1932. In Cambridge. Mass., for a high-schoolbuilding to cost $1,000,000; in thc Borough of Manhattan for public build-ings to cost over 5500.000 and for a school building to cost over $700.000;In the Borough of Queens for apartment houses to cost over $1,200,000;in Norristown, Pa.. for a State hospital to cost over $300,000; in Phil-adelphia for an office building to cost over 5300.000; In Ft. Wayne. Ind.,for a city filteration plant to cost $1,000,000; in Cincinnati for a publicworks building to cost 5700,000; in Cleveland for a city assembly hall tocost $1,500,000; in St. Petersburg, Fla., for a veterans' hospital to costover $1.000,000; in Los Angeles for a school building to cost 9500,000: inLong Beach, Calif., for a State building to cost nearly $500.000.

ESTIMATED COST OF NEW BUILDINGS IN 355 IDENTICAL CITIES. ASSHOWN BY PERMITS ISSUED IN JANUARY AND FEBRUABY 1932,BY GEOGRAPHIC DIVISIONS.

Geographic Division. Cities.

New Residential Buildings.

Estimated
Cost.

Families Provided for in
New Dwellings.

Jan. 1932. Feb. 1932. Jan. 1932. Feb. 1932,
New England 54 $1,529,500 8637,232 269 118Middle Atlantic 71 5,285,855 4,911,647 1,351 1,247East North Central_ - 94 1,031,551 1,141.240 229 236West North Central_ 25 708.590 647.795 181 178South Atlantic 38 1,501.650 1,641,805 373 337South Central. 35 849,568 725,678 360 833Mountain and Pacific 38 2,331,005 2,222,183 699 667
Total 355 $13,237,719 811,827,580 3,462 3,116Per cent of change -10.7 -10.0

New Non-Residential Total ConstructionBuildings. (Including AlterationsGeographic Division. Cities. Estimated and Repairs),Cost. Estimated Cost.
Jan. 1932. Feb. 1932. Jan. 1932. Feb. 1932.

New England 54 $1,376,502 $1,670,980 $4,091,128 $4,103,249Middle Atlantic 71 11,618,613 4,492,467 20,425,162 12,417,188East North Central- 94 4,262.907 4,864,772 6,367,118 7.301.390West North Central_ 25 922,228 384,134 2,059,006 1,535,819South Atlantic 38 3,112,734 2.196,678 5,718,846 4,872,828South Central 35 5,221.061 2,200,644 6,842,346 3,580,348Mountain and Pacific 38 2,831,799 3,421,408 8,342,088 7,025,351
Total 355 $29,145,844 $19,231,081 $51,845,694 940,838,171Per cent of change -34.0 -21.

Loading of Railroad Revenue Freight Shows Some
Improvement.

Loading of revenue freight for the week ended on March 12totaled 575,481 cars, the highest loading for any one week sofar this year, according to reports filed by the railroads withthe car service division of the American Railway Associationand made public to-day. This was an increase of 16,042cars above the preceding week, but a decrease of 158,099cars below the corresponding week in 1931 and 305,827 carsunder the same period two years ago. Details are outlinedas follows:
Coal loading for the week of March 12 totaled 141,450 cars, an increaseof 46.083 cars above the preceding week, 959 cars above the correspondingweek last year and 11,309 cars above the same week in 1930.Miscellaneous freight loading totaled 176,486 cars, a decrease of 20,095cars below the preceding week, 90,751 cars under the corresponding weekin 1931 and 180,406 cars under the same week in 1930.Loading of merchandise less than carload lot freight totaled 185,122 cars,a decrease of 6,376 cars below the preceding week, 35.207 cars below thecorresponding week last year and 67,149 cars under the same week two Yearsago.
Grain and grain products loading for the week totaled 27,194 cars. 4.179cars below the preceding week, 9,045 cars below the corresponding week lastyear and 12,058 cars below the same week in 1930. In the Western districtsalone, grain and grain products loading for the week ended on March 12totaled 16.687 cars, a decrease of 7.478 cars below the same week last year.Forests products loading totaled 18,967 cars, 1.521 cars below the pre-ceding week, 15,826 cars under the same week in 1931 and 41,255 cars belowthe corresponding week two years ago.
Ore loading amounted to 2.245 cars, an increase of 149 cars above the weekbefore but 3,630 cars under the corresponding week last year and 6,732cars under the same week in 1930.
Coke loading amounted to 7.216 cars, 2,132 cars above the precedingweek but 1.382 cars below the same week last year and 2,473 cars below thesame week two years ago.
Live stock loading amounted to 16.801 cars, a decrease of 151 cars belowthe preceding week, 3,217 cars below the same week last year and 7,063cars below the same week two years ago. In the Western districts aloneloading of live stock for the week ended on March 12 totaled 13,134 cars, adecrease of 2.401 cars compared with the same week last year.All districts reported reductions in the total loading of all commoditiescompared with the same week in 1931 and 1930.Loading of revenue freight In 1932 compared with the two previous yearsfollows:

1932. 1931. 1930.
Four weeks in January 2,269,875 2.873,211 3,470,797Four weeks in February 2,245,325 2,834.119 3,506.899Week ended March 5 559,439 723,215 873.716Week ended March 12 575,481 733,580 881,308
Total 5.650,120 7,164,125 8.732,720
The foregoing, as noted, cover total loadings by the rail-roads of the United States for the week ended March 12. Inthe table below we undertake to show also the loadings for
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the separate roads and systems. It should be understood,

however, that in this case the figures are 
a week behind

those of the general totals-that is, are fo
r the week ended

March 5. During the latter period, a total o
f only 13 roads

showed increases over the corresponding we
ek last year, the

most important of which were the New 
York Ontario &

Western Ry. the Ft. Worth & Denver C
ity Ry. and the

Florida East Coast Ry.

REVENUE FREIGHT LOADED AND
 RECEIVED FROM CON

NECTIONS (NUMBER OF CARS)-
WEEK ENDED MAR. 5.

Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931.

Eastern District-
Group A:

Bangor St Aroostook 
Boston dr Albany 
Boston& Maine 
Central Vermont 
Maine Central 
New York N. H. az Hartford 

Rutland 

Total 

Group B:
x Buff. Rochester & Pittsburgh_

Delaware & Hudson 
Delaware Lackawanna & West_

Erie 
Lehigh & Hudson River 
Lehigh az New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western...

Pittsburgh & Shawmut 
PIttab. Shawmut & Northern 

sUlater az Delaware 

Total 

Group C:
Ann Arbor 
Chicago Indlanap. & Louisville.

Cleve. Ctn. Chi. az St. Louie._

Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_  
Detroit Toledo dt Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louts

Pere Marquette 
Pittsburgh & Lake Erie__ _

Pittsburgh & West Virginia....

Wabash 
Wheeling & Lake Erie 

Total

Grand total Eastern District__

Allegheny District-

Baltimore az Ohio 
Bessemer az Lake Erie 
Buffalo az Susquehanna 

Buffalo Creek ,k Gauley 

Central RR. of New Jersey 

Cornwall 
Cumberland & Pennsylvania..

Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 

Western Maryland 

Total

Pocahontas District-

Chesapeake ,k Ohio 
Norfolk az Western 
Norfolk & Portsmouth Belt Line

Virginian 

Total 

Southern District-
Group A:

Atlantic Coast Line 
Clinehfield 
Charleston & Western Carolina

Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom_

Seaboard Air Line 
Southern System 
Winston-Salem Southbound 

Total 

2,299 2,490 2,610 297 409

3.225 3,650 3.729 5,208 5,849

8,314 10,209 11,789 10,659 11.953

721 773 1,006 2,168 2,829

2,395 3.140 4,339 2.796 3.697

11,455 13,187 15,366 12,610 14.221

583 671 710 1,061 1,205

29,103 34.120 39,558 34,799 40,163

4-,884 7:142 7,27-7 6;725 7-,13--I6
7,985 9,622 11,450 5.375 6,643

10,831 13,710 15,505 12,668 16,044

166 189 238 1,873 2,203

1,509 1,560 1,834 1,015 1.207

6,521 8,266 10,074 5.926 8,017

1,503 2.133 2,095 23 73

19,638 26,250 30.507 24.911 31,860

2,234 1.429 1,408 1,852 2,448

373 609 747 58 28

347 490 511 241 285

55,991 71.300 81,646 60,665 76.754

658 597 635 67 1,332

1,604 2,019 2,185 1,719 2,206

8,486 10,151 11,994 9,834 12,213

63 74 72 110 54

227 359 404 110 114

210 225 360 2,184 2.828

1,186 1,952 2,909 1,083 2,102

2,582 4.139 5,808 5,964 7,953

6,425 7.473 9.583 8.583 10,274

3.609 4,629 5,903 161 225

4,446 5,424 6,613 8,052 10,810

4.433 5.642 6.959 4,126 4,471

3,346 5,290 7,772 3.892 5,939

758 1,189 1,016 606 872

5,297 6.186 7,457 7,100 9.570

2,703 3.540 3,904 2.432 3.598
 -

45,928 58,889 73,634 56.923 74,561
  _

131,020 164.309 194,838 152,387 191,478
 _ 

26,550 34,542 y41,591 12,413 17,542

925 1.357 1,916 786 1,745

132 195 308 5 7

5,911 8,396 10,915 10,681 13,295

232 6 649 51 64

315 434 341 12 15

203 141 185 12 37

1.255 1,563 1,340 3,413 4,265

57,348 75,681 89,943 33.077 42.889

11,815 15,349 18.665 15,846 20,735

5.463 8.410 12,652 906 1.925

52 50 57 1 2

3,027 3,532 4,379 3.492 4,774
 -

113,118 149,656 182,941 80,695 107.294

15,809 20,311 23,447 5.074 7.259

13,506 16,447 20,156 3,047 4,985

980 1,269 1,436 1.091 1.692

2,677 2.758 3,410 396 521

39.272 40.785 48.449 9,608 14.457

8,890 12,977 15,772 3,950 5,530

922 1.238 1,403 1,158 1.553

392 619 739 825 1,117

*142 180 299 314 302

63 94 79 69 88

1,378 1,790 2,462 906 1,346

600 575 512 775 892

349 424 481 3,691 4.259

7,512 9,757 11,888 3,454 4.050

19,366 24,756 28,191 10.076 14,712

198 199 210 765 1,026

39.815 52,609 62,046 25.983 34.875

Railroads.
Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931.

Group B
Alabama Tenn. az Northern... 266 200 316 145 181

Atlanta Birmingham & Coast.. 730 852 1,113 696 950

Atl. & W. P.-West RR. of Ala. 871 791 1,213 911 1,105

Central of Georgia 3,529 4,810 5,909 2,020 2,713

Columbus & Greenville 308 309 372 143 247

Florida East Coast 1,186 1,052 1,239 429 552

Georgia 799 1,157 1,215 1.180 1,575

Georgia & Florida 296 548 602 333 641

Gulf Mobile & Northern 
723 869 1,300 602 830

1111 Dole Central System 18,045 22,756 30,150 7,547 10,243

Louisville & Nashville 14,504 21,281 25.179 3,529 4,9E2

Mayon Dublin & Savannah 175 159 177 352 442

Mississippi Central 
162 202 371 193 294

Mobile & Ohio 1,940 2,411 3,279 1,056 1,410

Nashville Chattanooga & St. L. 2,804 3,531 4,343 1,988 2,583

New Orleans-Great Northern 580 730 1,191 259 326

Tennessee Central 407 670 652 512 657

Total 47.125 62,318 78,621 21,895 29,731

Grand total Southern District.. 86,940 114,927 140,667 47,878 64,606

NorthwesternDistrict-
Belt Ry. of Chicago  958 1,528 1,441 1,456 1,688

Chicago & North Western 13,729 18,602 22.697 7,406 9,619

Chicago Great Western 2,236 2,786 3,216 2,231 2,694

Chic. Milw. St. Paul & Pacific_ 16,069 22,106 26,328 6.255 7,715

Chic. St. Paul Minn. & Omaha 2,931 4,397 5.609 2,574 3,432

Duluth Missabe & Northern... 347 783 1.169 83 154

Duluth South Shore & Atlantic
447 980 1,453 332 699

Elgin Joliet az Eastern 3.483 6,097 9,731 3,756 6,919

Ft. Dodge Dee M. & Southern_
275 393 464 136 230

Great Northern 
7,634 9,771 10,782 1,798 2.176

Green Bay & Western 
536 584 619 342 448

Minneapolis & St. Louis 
1,603 2,374 2,845 1.375 1,968

Minn. St. Paul & 5.5. Marie.. 
4,578 5,793 6,889 1,816 2,246

NorthernPacific) 
7,479 10,415 12,641 1,684 2,518

Spokane Portland & Seattle....
1,025 1,162 1,695 1,229 1,131

Total 63,330 87,771 107.579 32,473 43,537

Central Western Dist.-

AIM. Top. & Santa Fe System_
19,408 23.874 27,365 3,892 4,913

Anon 
3.207 3,585 4,135 1.858 2,653

Bingham & Garfield 
173 221 331 27 51

Chicago Burlington & Quincy...
14,701 20,327 23.578 5,188 7,068

Chicago Rock Island & Pacific
11,872 14,650 17,797 6.852 8,584

Chicago dr Eastern Illinois__ _.
2,691 3,374 4,039 1,966 2,859

Colorado & Southern 
989 1,313 1,681 681 1,008

Denver & Rio Grande Western
1,618 2,737 3,328 1,617 1,981

Denver & Salt Lake 
194 340 310 7 4

Fort Worth & Denver city....
1,208 1,086 1,319 712 926

Northwestern Pacific 
457 715 952 231 295

Peoria & Pekin Union 
97 117 197 30 21

Southern Pacific (Pacific) 
13,230 17,255 20,757 3,681 4,548

St. Joseph & Grand Island 
286 294 369 228 202

Toledo Peoria & Western 
288 269 462 717 869

Union Pacific System 
12,010 14,484 17,385 4,991 6,506

Utah 
380 402 732 7 13

Western Pacific 
1,120 1.347 1,362 1,114 1,207

Total 
83.929 106,190 126,099 33,699 43,708

Southwestern District -
167 201 297 2,601 2,887

Alton & Southern 
155 234 275 598 119

Burlington-Rock Island 
186 247 283 116 143

Fort Smith & Western 
2,046 2,142 3.111 1,022 1.374

Gulf Coast Lines 
210 346 179 50 43

Houston & Brazos Valley 
1,537 3,402 2,128 1,938 2,424

International-Great Northern.._
161 308 296 551 1,130

Kansas Oklahoma & Gulf 
1,547 1,979 2,606 1,175 1,912

Kansas City Southern 
1,121 1,155 2,072 984 987

Louisiana & Arkansas 
394 330 362 409 687

Litchfield & Madison 
500 726 970 206 318

Midland Valley 
66 117 112 378 608

Missouri & North Arkansas 
4.788 5,073 6.263 2,255 2,668

Missouri- Kansas-Texas Lines 
13.947 17,989 20.586 7.147 9,235

Missouri Pacific 
48 45 52 39 28

Natchez & Southern 
95 96 146 77 127

Quanah Acme & Pacific 
7,690 9,490 11.601 2,870 3.854

St Louts-San Francisco 
2,226 2.291 3,465 1,447 2,112

St. Louis Southwestern 
738 929 682 252 331

Ban Antonio Uvalde & Gulf....
5,500 5,997 8,478 2,522 4,082

Southern Pacific in Texas & La
3,408 4,357 6,091 3,420 4.377

Texas & Pacific 
1,584 2,102 2,993 2,003 3,307

Terminal RR. Assn. 01St. Louis
16 21 105 34 43

Weatherford Min. Wells & Nor. 48.130 59,577 73,143 32.094 42,696

Total

x Included in Baltimore & 
Ohio RR. 1 Estimated. z included In NeW York centra

l. x Previous figure.

Decrease of Nearly 13'2% Between January and

February Noted by United 
States Department of

Labor in Wholesale Prices
-As Compared with

Year Ago, Decrease of 13,6%
 Shown.

The index number of wholesa
le prices as computed by the

Bureau of Labor Statistics of t
he United States Department

of Labor shows a decrease fro
m January 1932 to February

1932. This index number, which incl
udes 784 commodities

or price series weighted according t
o the importance of each

article and based on the average 
prices for 1926 as 100,

was 66.3 for February as compared 
with 67.3 for January,

showing a decrease of nearly 13/2% 
between the two months.

When compared with February 1931,
 with an index number

of 76.8, a decrease of approximately
 133..% has been re-

corded. Continuing under date of March 19,
 the Bureau

says:
In the group of farm products, decr

eases in the average prices of 
corn,

oats, rye, cows, beef steers, hogs, live 
poultry, dried beans, eggs, 

oranges,

hops, fresh milk In Chicago, seeds, tobac
co, potatoes and most wools cause

d

the group as a whole to decli
ne slightly more than 4% from the mo

nth

before. Increases during the month in p
rice were shown for barley, wheat,

calves, sheep, cotton, fresh app
les, lemons and fresh onions.

Among foods price decreases were r
eported for butter, cheese, bread,

prunes, cured and fresh beef, mut
ton, bacon, fresh pork, veal, lard, oleo-

margarine and raw and granulated 
sugar, causing the group to decline about

33- % in February when compar
ed with January. Canned peaches an

d

Canned pineapple, raisins. lamb, 
ham and cocoanut, cottonseed and o

live

oils averaged higher than the month be
fore.

The hides and leather products group as
 a whole decreased approxlmatelY

% during the month. All subgroups shared in the decline.

The group of textile products as a whole de
creased slightly from JanuarY

to February, due to declining prices for clot
hing, silk and rayon, 

woolen

and worsted goods and other textile produc
ts. Cotton goods averaged

higher, while knit goods showed no change fr
om the January level.

In the group of fuel and lighting materials decr
eases in anthracite 

and

bituminous coal, coke and petroleum product
s were offset by 

increases in

price for electricity and gas, causing the group 
as a whole to advance 

slightly

more than 3,5 of I% from January to February.
Metals and metal products showed a do

wnward tendency for 
February.

With the exception of motor vehicles, all su
bgroups were below th

e January

level. The group ass whole showed a decrease
 of approximately 1

%.

In the group of building materials, brick a
nd tile, cement and 

structural

steel prices moved slightly upward, while 
average prices for 

lumber, paint

and paint materials and other building 
materials all moved 

steadily down-

ward, forcing the group to decline 
approximately 2%.
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Mixed fertilizers continued to decline in February as did also drugs and

pharmaceuticals and fertilizer materials. Chemicals, on the other hand,
Increased slightly during February. The group as a whole decreased less
than 1-3 of 1% within the month.
Oh Furnishings in the group of housefurnishing goods continued to decline
in the month, while furniture remained at the January level. As a whole.
this group declined about 1-3 of 1% from the month before.

Prices of cattle feed showed a continuous downward trend, whereas the
prices of automobile tires and tubes, paper and pulp and crude rubber,
though moving downward, did not show as sharp a price recession as the
other subgroups. Other miscellaneous articles also showed declining prices.
The decrease for this important group of miscellaneous commodities was
nearly 134% in the month.
Between January and February price decreases took place in 242 instances,

increases in 97 instances, while in 445 cases no change in price occurred.
Following are the index numbers issued by the Bureau:

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (1926=100.0).

February January FebruaryCommodity Croups and Subgroups. 1931. 1932. 1932.

All commodities 76.8 67.3 66.3Farm products 70.1 52.8 50.6Grains 60.4 46.7 46.1Livestock and poultry 69.6 53.4 50.3Other farm products 73.6 54.8 52.7Foods 78.0 64.7 62.5Butter, cheese and milk 83.0 67.8 64.1Cereal products 75.5 71.0 69.6Fruits and vegetables 74.2 62.2 61.8Meats 83.6 61.9 59.5Other foods 71.1 61.9 59.4Hides and leather products 86.9 79.3 78.3Boots and shoes 95.0 88.8 88.5Hides and skins 57.7 49.0 46.1Leather 89.0 77.5 76.5Other leather products 102.0 98.9 93.8Textile products 70.9 59.9 59.8Clothing 79.1 70.7 70.6Cotton goods 73.1 55.8 56.4Knit goods 64.5 55.8 55.8Silk and rayon 47.0 37.7 36.5Woolen and worsted goods 73.5 63.3 63.1Other textile products 77.8 70.7 69.7Fuel and lighting materials 72.5 67.9 68.3Anthracite coal 88.9 94.8 94.8Bituminous coal 87.8 84.4 84.3Coke 83.8 80.5 80.4
Electricity 
Gas 

94.5
95.8

107.5
98.6

•
•Petroleum products 50.2 38.8 38.6Metals and metal products 86.5 81.8 80.9Agricultural implements 94.3 85.5 85.1Iron and steel 85.6 79.9 79.3

Motor vehicles 94.4 95.3 95.3Non-ferrous metals 68.4 55.4 52.7Plumbing and heating 86.6 74.1 65.8Building materials 82.5 74.8 73.4Brick and tile 86.3 79.3 79.3Cement 87.9 75.2 75.3Lumber 74.0 65.6 62.9Paint materials 80.5 75.4 75.1Plumbing and heating 86.6 74.1 65.8Structural steel 84.3 77.3 77.9Other building materials 87.2 81.0 80.2Chemicals and drugs 83.3 75.7 75.5Chemicals 86.6 80.6 80.8Drugs and pharmaceuticals 65.2 60.6 60.1Fertilizer materials 81.1 69.9 69.8Mixed fertilizers 89.1 75.5 73.7Housefurnishing goods 88.1 77.7 77.5Furnishings 84.6 76.1 75.9Furniture 92.0 79.5 79.5Miscellaneous 71.5 65.6 64.7Automobile tires and tubes 46.9 39.7 39.5Cattle feed 71.6 53.0 48.2Paper and pulp 83.1 78.0 76.7Rubber, crude 16.1 9.3 8.6Other miscellaneous 89.3 85.2 84.4Non-agricultural commodities 78.2 70.3 69.6All commodities less farm products and food 73.3 71.7 71.3
• Data not yet available.

Increase in Index Number of Wholesale Prices Reported
by United States Department of Labor During
Week Ended March 12.

The Bureau of Labor Statistics of the United States
Department of Labor announces that the index number of
wholesale prices for the week ending March 12 stands at
66.5 as compared with 66.2 for the week ending March 5.
Further reporting, the Bureau said March 16:
This index number, which includes 784 commodities or price series,weighted according to the importance of each article and based on theaverage prices in 1926 as 100, shows that an increase has taken place in thegeneral average of all commodities for the week of March 12, when com-pared with the week ending on March 5.
The accompanying statement shows the index numbers by groups ofcommodities for the weeks ending Feb. 13, 20, 27 and March 5 and 12.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 13,
20, 27 AND MARCH 5 AND 12.

Week Ending

Feb. 13 Feb. 20 Feb. 27 Mar. 5 Mar. 12
All commodities 66.2 66.3 66.3 66.2 66.5Farm products 50.7 50.9 51.2 50.9 51.0Foods 62.4 62.9 62.9 62.7 62.9Hides and leather products 78.5 78.1 77.9 77.9 77.9Textile products 59.9 59.9 59.7 59.1 59.0Fuel and lighting 68.0 67.8 67.8 67.9 68.7Metals and metal products 81.0 80.9 80.9 80.6 80.8Building materials 73.3 73.2 73.6 73.4 73.4Chemicals and drugs 75.7 75.5 75.7 75.2 75.3IlousefurnishIng goods 78.7 78.7 78.6 78.6 78.6Miscellaneous 64.5 64.7 64.6 64.6 64.8

Retail Food Prices Decreased 3 2-3% Between Jan. 15
and Feb. 15, According to United States Depart-
ment of Labor-Decline of About 17% from Year
Ago.

Retail food prices in 51 cities of the United States, as
reported to the Bureau of Labor Statistics of the United

States Department of Labor, showed an average decrease
of about 3 2-3% on Feb. 15 1932 when compared with
Jan. 15 1932, and an average decrease of about 17% since
Feb. 15 1931. The Bureau's weighted index numbers,
with average prices in 1913 as 100.0, were 127.0 for Feb. 15
1931; 109.3 for Jan. 15 1932, and 105.3 for Feb. 15 1932,
The Bureau also had the following to say March 18 as to
the course of retail prices:
During the month from Jan. 15 1932 to Fob. 15 1932 30 articles on

which monthly prices were secured decreased as follows: Strictly fresh
eggs, 19%; pork chops and butter, 9%; oleomargarine, 8%; lard. 7%;round steak and chuck roast, 6%; sirloin steak, rib roast, plate beef,
sliced bacon, and sliced ham, 5%; cheese, 4%; hens, rice, and navy beans,
3%; leg of lamb, canned red salmon, pork and beans, canned corn, and
canned peas, 2%; fresh milk, evaporated milk, vegetable lard substitute,
bread, macaroni, tea, and prunes, 1%; and coffee, and bananas, less
than five-tenths of 1%. Four articles increased: Onions, 8%; cabbage,
5%; oranges, 2%; and cornflakes, 1%. The following eight articles
showed no change in the month: Flour, cornmeal, rolled oats, wheat
cereal, potatoes, canned tomatoes, sugar, and raisins.

Changes in Retail Prices of Food by Cities.
During the month from Jan. 15 1932 to Feb. 15 1932 all of the 51 cities

from which prices were received showed decreases in the average cost of
food as follows: Jacksonville, 7%; Butte and Cincinnati. 6%; Baltimore.
Dallas, Detroit, Little Rock, and Mobile, 5%; Atlanta, Birmingham,
Boston. Buffalo, Chicago, Columbus. Houston, Kansas City, Louisville,
Milwaukee, Minneapolis, New Haven, New York, Norfolk. Providence,
Richmond, Savannah, and Washington, 4%; Bridgeport, Charleston
(S. 0.), Cleveland. Fall River, Indianapolis, Los Angeles, Manchester,
Newark, New Orleans, Philadelphia, Pittsburgh, Portland (Me.). Rochester,
St. Louis, St. Paul, Scranton, and Springfield (Ill.), 3%; Denver, Omaha,
Peoria Portland (Ore.). Salt Lake City, San Francisco, and Seattle, 2%;and Memphis, 1%.
For the year period Feb. 15 1931 to Feb. 15 1932, all of the 51 cities

showed decreases: Jacksonville, 23%; Birmingham, Cincinnati, Dallas.
and Detroit. 22%; Little Rock and Springfield (Ill.), 21%; Atlanta. and
Buffalo, 20%; Columbus, Kansas City, Mobile, Pittsburgh, and Wash-
ington, 19%; Baltimore, Boston, Chicago. Cleveland, Indianapolis, Louis-ville, Peoria, Richmond, and Savannah, 18%; Minneapolis, New York.Philadelphia, Providence, Rochester, St. Louis, and Scranton. 17%;
Charleston (S. C.), Manchester, Newark, and New Orleans. 16%; Houston,
Memphis, Milwaukee, New Haven, Norfolk, St. Paul, and Salt Lake
City, 15%; Fall River, Los Angeles, Omaha. Portland (Me.), and San
Francisco, 14%; Bridgeport, Butte, and Denver, 13%; and Portland (Ore.)
sal Seattle, 12%.
The Bureau's index numbers follows:

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES (1913=100.).

Year and
Month.
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100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.01914  102.0 105.8 104.1 104.6 101.8 101.7 102.2 100.5 94.4 103.61915  101.1 103.0 100.0 96.4 99.8 97.2 97.5 99.2 93.4 105.01916  107.5 109.7 106.0 108.3 106.4 109.2 110.7 102.2 103.0 116.71917  124.0 129.8 129.8 151.7 151.9 142.2 134.5 125.4 127.2 150.41918  153.2 165.5 170.2 185.7 195.9 178.1 177.0 156.2 150.7 162.41919  164.2 174.4 166.9 201.4 205.2 198.5 193.0 174.2 177.0 192.81920  172.1 177.1 151.2 201.4 193.7 206.3 209.9 187.6 183.0 188.21921  152.8 154.3 118.2 106.2 158.2 181.4 186.4 164.0 135.0 153.91922  147.2 144.8 105.8 157.1 147.4 181.4 169.0 147.2 125.1 148.91923  153.9 150.2 106.6 144.8 144.8 169.1 164.3 165.1 144.7 167.01924  155 151.6 109.1 146.7 139.6 168.4 165.7 155.1 135.0 159.71925  159.8 155.6 114.1 174.3 173.0 195.5 171.8 157.3 143.1 166.11926  162.8 159.8 120.7 188.1 186.3 213.4 182.2 157.3 138.6 165.61927  167.7 166.4 127.3 175.2 174.8204.5 173.2 158.4 145.2 170.11928  188.2 188.3 157.0 165.7 163.0 196.7 175.6 159.6 147.5 174.21929  196.9 109.1 172.7 175.7 161.1 204.1 186.4 160.7 143.9 171.91930  182.7 184.8 155.4 171.0 156.7 198.5 166.7 157.3 120.4 158.81931  155.1 154.3 118.2 138.6 134.8 170.6 145.5 138.2 92.4 127.11931-
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Jan.__ 137.4 135.0 101.7 99.5 101.5 139.8 131.0 20.2 84.3 115.4Feb_ _ _. 130.7 127.4 06.7 91.0 96.7 133.1 127.2 128.1 77.0 110.4
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1932-
70.9 111.6 100.0 136.7 85.1 105.9 100.0 138.1 105.7 114.3

Jan- 63.9 86.1 100.0 133.3 85.1 100.0 98.2 136.2 104.4 109.3Feb_ - - 59.5 70.1 100.0 133.3 82.8 100.0 98.2 135.3 104.0 105.3
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Weekly Wholesale Price Index of United States

Department of Labor Unchanged During Week

Ended March 19.

The Bureau of Labor Statistics of the United States

Department of Labor announces that the index number of

wholesale prices for the week ended March 19 stands at

66.5 as compared with 66.5 for the week ended March 12.

On March 23 the Bureau further said as follows:

This index number, which includes 784 commodities or 
price series,

weighted according to the importance of each article 
and based on the

average prices in 1926 as 100, shows that no change has taken 
place in the

general average of all commodities for the week of Marc
h 19 when com-

pared with the week ended on March 12.

The accompanying statement shows the index num
bers by groups of

commodities for the weeks ended Feb. 20, 27 and March 
5, 12 and 19.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEE
KS OF FEB 20

27 AND MARCH 5, 12 AND 19.

Week Ending

Feb. 20 Feb. 27 Mar. 5 Mar. 12 Var. 19

All commodities 66.3 66.3 66.2 66.5 66.5

Farm products 50.9 51.2 50.9 51.0 51.6

Foods 62.9 62.9 62.7 62.9 62.4

Hides and leather products 78.1 77.9 77.9 77.9 77.7

Textile products 59.9 59.7 59.1 59.0 58.8

Fuel and lighting 67.8 67.8 67.9 68.7 69.1

Metals and metal products 80.9 80.9 80.6 80.8 80.7

Building materials 73.2 73.6 73.4 73.4 73.4

Chemicals and drugs 75.5 75.7 75.2 75.3 75.1

HousefurnishIng goods 78.7 78.6 78.6 78.6 78.6

Miscellaneous 64.7 64.6 64.6 64.8 64.7

"Annalist" Weekly Index of Wholesale Commodity

Prices-New Low.

The "Annalist" weekly index of wholesale commodity

prices dropped to a new low of 90.9 on March 22, a loss of

0.5 from the previous week's 91.4, and of 17.6 points or

16.2% from last year's 108.5. According to the "Annalist,"

the decline was accounted for largely by the break in prices

of cotton and the grains, consequent upon reports, some-

what misconstrued, that were taken to portend the dumping

of the Farm Board stocks on the world markets. Sympathy

with the downward course of security prices was also a c
on-

tributing factor. The index follows:

THE "ANNALIST" WEEKLY INDEX OF WHO
LESALE COMMODITY

PRICES.

(1913=100.)

Mar. 22 1932. Mar. 15 1932. Mar. 24 1931,

Farm products 73.5 *74.0 99.5

Food products 
94.2 95.6 114.4

Textile products 78.0 .78.1 101.6

Fuels 
124.4 122.8 128.1

Metals 
95.8 95.8 105.3

Building materials 108.0 108.1 123.3

Chemicals 96.1 96.1 101.1

Miscellaneous 
84.1
000

84.2
Al 4

87.6
loan

• Revised.

Life Insurance Sales in New York City During
February.

The Life Underwriters Association of New York 
City

announces estimated sales of ordinary life insur
ance for

February 1932, in the metropolitan area at $89,
603,000,

according to estimate of the Life Insurance Sales 
Research

Bureau.

National Fertilizer Association's Wholesale Price Ind
ex

Shows but Slight Change During Week End
ed

March 19.

Wholesale prices, as measured by the index of the National

Fertilizer Association were fairly steady during the 
week

of March 19, the index number declining only o
ne frac-

tional point. During the preceding week the index ad-

vanced one fractional point, while two weeks ago there 
was

a decline of five fractional points. The latest index 
number,

62.6, is at the same level of the record low point 
reached

on March 5. A month ago the index number w
as 63.1

and a year ago it was 75.2. (The index number 100 repre-

sents the average for the three years 1926-1928.) On

March 21 the Association further said:
Of the 14 groups in the index, seven declined, two advanced 

and five

showed no change during the latest week. All of the changes, both ad-

vances and declines, were comparatively small. The largest 
loss was

shown in the group of grains, feeds and livestock. Other groups that

declined were fats and oils, agricultural implements, housenumishing

goods, foods, fertilizer materials and miscellaneous commodities. 
Slight

advances were noted in the group of metals and mixed fertilizer.

During the latest week 33 commodity prices were lower and 20 
com-

modity prices were higher. During the preceding week 28 commodity

prices advanced, while 21 commodity prices were lower. Important

commodities that declined during the latest week were lard, tallow, eggs.

flour, sugar, rye, wheat, hogs, silver, rosin, coke, rubber, 
cotton, and

wool. Listed among the commodities that advanced were butter, potatoes,

pork, apples, cattle, copper, gasoline and calfskins.

The index number and comparative weight of each of the 14 
groups are

shown in the table below.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 478 COMMOD
ITY

PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Groups.

Latest
Week

Mar. 19
1932.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 63.7 63.8 65.3 77.8

16.0 Fuel 57.8 57.8 58.6 68.0

12.8 Grains, feeds and livestock 48.4 49.2 47.9 70.1
10.1 Textiles 49.7 49.7 50.0 65.7

8.5 Miscellaneous commodities._ 61.6 61.7 63.0 70.6

6.7 Automobiles 89.2 89.2 89.2 87.8

6.6 Building materials 73.4 73.4 72.4 83.5

6.2 Metals 71.2 71.0 72.0 81.5

4.0 House furnishings 81.2 81.4 81.4 92.2

3.8 Fats and oils 47.6 48.0 46.7 66.4

1.0 Chemicals and drugs 88.8 88.8 88.8 93.8
.4 Fertilizer materials 69.2 69.3 70.1 84.3
.4 Mixed fertilizer 77.3 76.9 76.9 90.4
.3 Agricultural implements 92.3 92.7 92.7 95.4

100.0 All groups combined 62.6 62.7 63.1 75.2

Volume of Life Insurance Sales in February Somewhat
Less Than in Preceding Months.

The trend in sales of ordinary life insurance which has

been generally upward during the past few months dropped

again in February, according to the Life Insurance Sales

Research Bureau at Hartford, Conn. Under date of Mar.

18 the Bureau added:
Although the volume of sales was somewhat less than in preceding

 months,

more than $25,000,000 of new Insurance was sold durin
g every working

day of February. Considering an average policy of $3,300
 this means that

during every working day about 7,500 people eit
her bought their first

insurance policy or increased the protection they already ca
rried. Although

incomes of all classes have been greatly reduced, 
every month people are

putting millions of dollars into life insurance. During the past few years

the percentage of the national income invested in life
 insurance has steadily

increased.
The general loss in sales in February when co

mpared to February 1931

was evidenced in every section of the country. The 
North Central States

showed the poorest experience while the three States on 
the Pacific coast

showed the best average experience. When February experi
ence is compared

to that of the preceding 12 months the indication 
is that business is im-

proving. In every section the monthly figures show an 
improvement over

the figures for the preceding 12 months.

The following ratios by sections give the experience for the 
month and

for the preceding 12 months:

--

Feb. 1932
Compared to
Feb. 1931.

12 Mos. End. Jan.
31 1932 Comp'd to
Preceding 12 Mos.

New England 95% 94%
Middle Atlantic 92 91
East North Central 89 87
West North Central 86 85
South Atlantic 95 89
East South Central 94 80
West South Central 90 81
Mountain 91 83
Pacific 99 82

United States total  92% 88%

These figures, issued by the Life Insurance Sales Research Bureau

represent the experience of companies having in force 88% of the out-

standing ordinary insurance in the United States.

Production of Electricity During the Week Ended

March 12 1932 8.6% Below the Same Period a

Year Ago.

The production of electricity by the electric light and
power industry of the United States for the week ended

Saturday, March 19, was 1,537,747,000 kwh., according
to the National Electric Light Association. The Atlantic

seaboard shows a decrease of 3.2% from the corresponding
week last year, and New England, taken alone, shows a
decrease of 4.6%. The central industrial region, outlined
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee,
registers as a whole a decrease of 12.4%, while the Chicago
district alone shows a decrease of 8.9%. The Pacific
Coast shows a decline of 14.2% below last year.
Arranged in tabular form, the output in kilowatt hours

of the light and power companies for recent weeks and
for the month of January is as follows:

Weeks
Ended.

1932. 1931. 1930. 1929.
1932
Under
1931.

Jan. 2_ _ _
Jan. 9_ . .
Jan. 16...
Jan. 23_ _ .
Jan. 30...
Feb. G.__
Feb. 13_ _ _
Feb. 20...
Feb. 27_ _ _
Mar. 5_ _ _
Mar. 12_ __
Mar. 19-
Months-

January _ _ _

1.523,652,000
1,619,265,000
1,602,482,000
1.598,201,000
1.588.967,000
1,588,853,000
1,578,817,000
1,545,459,000
1,512,158.000
1,519.679,000
1,538.452,000
1,537,747.000

7,014,066,000

1,597,454.000
1,713,508,000
1,716,822.000
1,712,786,000
1,687,150,000
1,679.016,000
1.683,712.000
1,680.029.000
1.633,353,000
1,664,125,000
1,676,422.000
1,682,437,000

7.439,888,000

1,680,289,000
1,816,307,000
1,833,500,000
1,825,959.000
1.809.049,000
1,781.583,000
1,769,683,000
1.745.978,000
1,744,039.000
1,750,070.000
1,735.673,000
1,721,783.000

8.021.749.000

1,542,000,000
1.733,810,000
1,736,729,000
1,717,315.000
1,728,203,000
1,726,161,000
1,718,304,000
1,699,250.000
1,706,719,000
1,702.570,000
1,687,229,000
1,683,262,000

7.585 334.000

4.6%
5.5%
6.7%
6.7%
5.8%
5.4%
6.2%
8.0%
7.4%
8.7%
8.2%
8.6%

5.7%

Note.-The monthly figures shown above are based on reports covering approxi-
mately 92% of the electric ight and power industry and the weekly figures are
based on about 70%.

February Mercantile Defaults Attain New High Levels.

Although the number of commercial failures in the United

States for February declined 21% from the January total,

it established a new level for the month. The number of

insolvencies as reported by R. G. Dun & Co. reached a total
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of 2,732, due perhaps to the prolonged economic unsettle-
ment prevailing at this period, which generally affects all
commercial enterprises.

This figure is 6.6% in excess of last year's total of 2,563
and 17.2% above the previous maximum which was achieved
in 1922 when a total of 2,331 failures was reported. On but
six occasions prior to the current year have there been as
many as 2,000 insolvencies in February-namely, in 1931,
1930, 1928, 1927, 1922 and 1915.
The lowest mark for February was reached in 1920 with

only 492 defaults. The liabilities for February also rose
above the average, the total being $84,900,106, an increase
of 42.4% over the $59,607,612 of the corresponding month
of last year and 65.4% higher than the $51,326,365 of 1930.
The nearest approach to the present high total was that of
1922 when $72,608,393 was reported. An unusual number
of large defaults constituted more than half of the total
indebtedness.
The figures by leading branches of business are compared

below for three years:
FAILURES BY BRANCHES OF BUSINESS-FEBRUARY.

Iron, foundries, &c 
Machinery and tools 
Woolens, carpets & knit goods_
Cottons, lace. hosiery 
Lumber, building lines. &c 
Clothing and millinery 
Hats, glom; and furs 
Chemicals and drugs 
Paints and oils 
Printing and engraving 
Milling and bakers 
Leather, shqes. &c 
Tobacco, &c 
Glass. earthenware and brick_ _
All other 

Total manufacturing 

General stores 
Groceries, meats, drc 
Hotels and restaurants 
Tobacco. &c  
Clothing and furnishings 
Dry goods and carpct. 
Shoes, rubbers and trunks 
Furniture and crockery 
Hardware, stoves, tools 
Chemicals and drugs 
Paints and oils.  
Jewelry and clocks 
Books and papers 
Hats, furs and gloves 
All other 

Total trading 
Other commercial 

Total United States 

Number. Liabilities.

1932. 1931. 1930. 1932. 1931. 1930.

0
0
1
,
•
4
•
0
,
1,
0
4
 

$ $ $21 9 996,482 1,437,151 86,908
56 27 4.401,572 1,011,459 3.743.9164 3 156,626 103.200 73,6042 2 105,974 3,350,000 51,52362 94 4,346,758 7.475.523 5,327,73873 39 3,358,748 1,543.720 1,148,21524 14 735,938 245,261 977,84218 11 2,537.351 449,875 100,2261 49,370
26 17 1,207,658 2,170,690 147,037
45 38 731,602 285,680 1,187,541
20 13 3,172,078 492,587 201,549
8 4 72.957 181,789 20,621
23 3 1,575.499 648,200 32.681
219 252 10,430,653 5,908,399 7,624,547

602 583 526 33,879,266 25.303,533 20,723.948

144

C
o
 

'
C
o
 

C
0
-
.
1
 

0
 
Q
0
 0
0
O
D
 

I
J
 C
O
 t
.
 C
O
 

94 2,286,796 2,475,071 1,162,133
364 280 4,183,610 4,916,734 2,566.968
104 79 5,714.062 3,792,655 758.705
21 17 187,187 384,010 165.989

394 292 6.753,571 5,104,284 3,112,741
162 122 4,540,074 2,121,130 1,705,212
92 61 1,481.244 1,332,650 805,834
98 52 2,431,692 1,518,194 826,468
67 50 1,195,964 1,090,329 566.401115 77 1,648,088 1.156.817 758.33411 11 241,686 118,768 137.80971 62 1,363.141 1,383.382 784.91516 10 103,946 195.800 34,655
19 13 451,686 138,857 846,948324 385 8,422.421 5,123,322 6.675,827

2,002 1,831 1,605 41,005,168 30,852.003 20,908,939128 149 131 10,015,672 3,452,076 9,693,478

2.732 2.563 2.262 84.900.106 59.607.612 51.326.365

Construction Employment in New York State Less
During January 1932 than During December 1931.
According to a statement issued at Albany on March 23

by Industrial Commissioner Frances Perkins, fewer workers
were employed on all kinds of construction work in New
York State in January 1932 than in December 1931. The
net decreases amounted to 21% for building contractors,
57% for highway contractors, 12% for other general con-
tractors and 3% for subcontractors. These statements are
based on reports from 629 contractors who had work in either
December or January, or in both. Between 150 and 200
additional contractors reported that they had no work
in progress.

Statistics on employment, payrolls and man-hours in the
construction industries in New York State have been com-
piled monthly since January 1931 by the Division of Statis-
tics and Information of the New York State Department
of Labor. Commissioner Perkins statement continues:

Buildings.
Nearly all building contractors were employing fewer building tradesworkers in January. The net decline was 21% in employment, 19% in

total payroll and 20% in man-hours. Many building contractors had no
jobs in January.

Highways.
Very little work was being done in January on the construction of high-

ways, bridges and culverts or the paving of streets. About half of the con-
tractors who report regularly had laid off all of their employees for the
winter; 57% of the workers who were employed in December had been
laid off by January, while payrolls and man-hours dropped 58M and 59%,respectivelY•

Other General Contracting.
About 80% of the miscellaneous general contractors were working in

January, but they were not employing as much help as they did in Decem-
ber. Employment and payrolls each decreased 12%, while the number of
hours worked was 11% less than the preceding month. Nearly all of the
reportin concerns reported less work in January.g

Subcontractors.

The trend was mostly downward among subcontractors also, but in a
few lines net increases in employment, payrolls and man-hours were re-
or•ted Some of the concerns engaged in concreting had started newp 

jobs in January, and there were net increases in heating and piping, roofing,

electrical work, plastering and lathing and elevator constructing. The379 subcontractors included in the January tabulations were employing3% fewer workers than in December but had increased their payrolls 2%.The total number of hours worked was 3% above the December figure.The classification buildings included contractors engaged in commercialbuilding, residential building, building not specialized and foundationcontractors. Operative builders were few in number and have been includedwith this group of general contractors. Highways covers highway construc-tion, bridges and culverts and street paving. All other general contractingincludes sewer, gas, water and conduit, dam and reservoir, dredging, riverand harbor, &c., power plants (steam and hydro-electric), railroads andgeneral contracting not specialized.
Subcontractors are those engaged in concreting, mason work, stone (cutand rubble), marble and tiling, steel erection, ornamental iron, heating andpiping, pipe covering, plumbing, roofing, sheet metal work, carpentering,electrical, painting and decorating, plastering and lathing, glass and glazing.elevator constructing, wrecking and excavating and installations of variouskinds.

EMPLOYMENT, PAYROLLS AND MAN-HOURS IN CONSTRUCTION
INDUSTRIES IN NEW YORK STATE-JANUARY 1932,

No.of
Firms.

No. of
Employ's

Amount of
Payrolls

No. of
Man-Hrs.

Buildings-January 1932 111 5,822 $252.769 204,727Per cent change from Dec. 1931 -20.7% -18.5% -20.4%Highways-January 1932 72 1,339 30,125 51,840Per cent change from Dec. 1931 -57.4% -58.5% -59.2%Other general contracting-January 1932_ 67 10,608 377,198 468,411Per cent change from Dec. 1931 -12.4% -12.4% -11.2%Subcontracting-January 1932 379 8,920 418,327 305.809Per cent change from Dec. 1931 -3.2% +1.6% +2.7%
Total-January 1932 629 28,689 1.078,419 1,030,787Per cent change from Dee, 1931 -18.1% -12.0% -14.8%

Increase in Employment in Manufacturing in Massa-
chusetts During February More than Seasonal.

According to an announcement issued by Edwin S. Smith
Commissioner of Labor and Industries, there was an increase
of 4.8% in the number employed in the manufacturing in-
dustries in February as compared with January. This state-
ment was based on returns received from 1,044 representa-
tive establishments together employing approximately 40%
of the total number of wage-earners employed in all manu..
facturing establishments in the commonwealth. This in-
crease in employment is greater than has occurred between
February and January during at least the past seven years,
and is also the greatest increase between any two months
since the gain of 4.2% in October as compared with Septem-
ber in 1928. The Department of Labor and Industries,
Division of Statistics of the Commonwealth of Massachu-
setts, in issuing the foregoing, further said on March 22:
The amount of the combined weekly pay roll for the 1,044 establishmentsshowed an increase of 6.3% in February over January, and the averageweekly earnings per person employed increased 1.4%.In 20 of the 38 industries for which data are separately shown in theannouncement, employment increased in February. The representativeestablishments in four industries (boots and shoes, cotton goods, dyeing andfinishing textiles, and woolen and worsted goods) together increased theirworking forces by 7,536, and their weekly pay rolls by $190,841, but changesin other industries partially offset these gains.
Of the 1,044 establishments represented in the survey, 33 were not oper-ating during the week covered by the report. Overtime was reported inone or more departments of seven establishments.
Wage decreases were reported by 32 establishments, which averaged10.4% and affected a total of 3,835 wage-earners.
Returns by cities show that there were increases in the number em-ployed in 20 of the 25 cities for which data are separately shown, withsimilar increases in earnings. The principal increases occurred in FallRiver, Lawrence. New Bedford, and Lowell, all textile cities. In Lynnthe large gains in boot and shoe manufacturing and in the cut stock andfindings industry were somewhat offset by decreases in employment andearnings in electrical machinery manufacturing
The collection of information from representative manufacturing estab-lishments was begun in September, 1922. Using the returns for the three-year period 1925, 1926, 1027 as a base, a series of index numbers showingthe trend of employment, has been computed. The index number forFebruary 1932. was 63.6, indicating that the number employed in themanufacturing industries in the commonwealth the week ending nearestthe 15th of February was 36.4% less than the average number employedduring the base period. The index number (63.6) for February 1932, wasless by 10.1 points, or 13.7% than the index number for February 1931(73.7).

New Overland Rail Rate Reduction on Raw Silk
Extended to Include Southern Points.

The new overland rail rate reduction on raw silk will beextended to include Southern points, effective April 11,according to an announcement coming from the trafficbureau of the Silk Association of America, Inc. The Asso-ciation says:
The rate was reduced on Dec. 28 1931 from $9 to $6 a hundred pounds,but Southern States were excluded from this rail tariff at the time. Statesbenefiting from this new ruling include Alabama, Florida. Georgia, Ken-tucky, Mississippi, North Carolina, South Carolina, Tennessee, Louisianaand parts of Virginia Raw silk landed at all west coast ports except SanFrancis() and Los Angeles, when routed to these southern points, may alsobe held over for testing and throwing at Chicago.

Sales of Department Stores in Metropolitan Area ofNew York March 1 to March 14 Declined 22.1%.
Department store sales in the metropolitan area of NewYork, according to a report issued by the Federal Reserve
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Bank of New York on March 23, declined 
22.1% in the 12

shopping days from March 1 to March 14, 
compared with

the 12 shopping days from March 2 to March
 14 last year.

New York and Brooklyn department stores 
reported a drop

of 22.2% and department stores in Newark a
 drop of 21.8%.

Excess of Lumber Orders Less As 
Production Shows

Rise.

Partly accounted for by an apparent i
ncrease in produc-

tion, the ratio of lumber order excess ove
r the cut dropped

to about 20% during the week ended 
March 19, it is indi-

cated in telegraphic reports to the Nati
onal Lumber Manu-

facturers Association from regional asso
ciations covering the

operations of 681 leading hardwood an
d softwood mills.

Production of these mills amounted to 
116,515,000 feet and

shipments exceeded this figure by 26%. 
A week earlier 700

mills reported orders 39% above and sh
ipments 32% above

a cut of 107,124.000 feet. Comparison by identical mill

figures for the last week with the equiva
lent period a year

ago shows-for softwoods, 442 mills, pro
duction 45% less,

shipments 35% less and orders 44% less th
an for the week

in 1931; for hardwoods, 175 mills, produc
tion 30% less,

shipments 36% less and orders 45% under th
e volume for

the week last year.
Lumber orders reported for the week ende

d March 19

1932, by 492 softwood mills totaled 126,864,0
00 feet, or 20%

above the production of the same mills. 
Shipments as

reported for the same week were 133,705,000 
feet, or 27%

above production. Production was 105,573,00
0 feet.

Reports from 208 hardwood mills give new bus
iness as

12,507,000 feet, or 14% above production. 
Shipments as

reported for the same week were 13,599,000 fee
t, or 24%

above production. Production was 10,942,000 feet. The

Association's statement further adds:

tnfilled Orders.

Reports from 421 softwood mills giv
e unfilled orders of 454,981,000 feet,

on March 19 1932, or the equivalent of
 12 days' production. This is based

upon production of latest calendar y
ear-300-day year-and may be com-

pared with unfilled orders of 528 s
oftwood mills on March 21 1931, of

775,851,000 feet, the equivalent of 1
6 days' production.

The 391 identical softwood mills 
report unfilled orders as 444,937,000

feet on March 19 1932, or the eq
uivalent of 12 days' average production,

as compared with 698,965,000 feet, or 
the equivalent of 18 days' average

production on similar date a year ago. Last week's production of 442

identical softwood mills was 101,396,00
0 feet, and a year ago it was 184,-

900,000 feet; shipments were respe
ctively 128.398,000 feet and 196,974.000;

and orders received 121,872,000 feet and 
219,491,000. In the case of hard-

woods, 175 identical mills reported produc
tion last week and a year ago

9,401.000 feet and 18,701.000: shipmen
ts 12,087,000 feet and 21,554,000:

and orders 10,924,000 feet and 21,895.000.

West Coast Movement.

The West Coast Lumbermen's Associ
ation wired from Seattle the follow-

ing new business, shipments and
 unfilled orders for 217 mills reporting

for the week ended March 19:

NEW BUSINESS.
Fed.

Domestic cargo
delivery_ _ . . 24,933,000

Export  6.665,000
Rail  24,784,000
Local  5,094,000

UNSHIPPED ORDERS.
Feet.

DOEneEltle Cargo
delivery... _101,835,000

Foreign  63,496,000
Rail  69,174,000

SHIPMENTS.
Feet.

Coastwise and
intercoastal 22,790.000

Export  15,263,000
Rail  24,027.000
Local  5,094,000

Total  61,475,000 Total 234.505,000 Total  67,174,000

Production for the week was 
62,419,000 feet.

For the year to March 12, 
171 identical mills reported orders 16.7%

above production, and ship
ments were 16.9% above production.

 The same

number of mills showed a d
ecrease in inventories of 5.7% on Ma

rch 12, as

compared with Jan. 1.
Southern Pine.

The Southern Pine 9asocia
tion reported from New Orleans tha

t for 122

mills reporting, shipments 
were 2% above production, 

and orders 1%

above production and 1% 
below shipments. New business taken

 during

the week amounted to 25,2
84,000 feet, (previous week 28,098,

000 at 125

mills): shipments 25.431,000 
feet, (previous week 26,586,000): a

nd pro-

duction 24,989,000 feet, 
(previous week 20,871,000). Orders on hand at

the end of the week at 104 
mills were 69,363,000 feet. The 109

 identical

mills reported a decrease in 
production of 34%, and in new business

 a

decrease of 37%, as compared 
with the same week a year ago.

Western Pine.

The Western Pine ksso
ciation reported from Portland, Ore

., that for

127 mills reporting, shipme
nts were 124% above prod

uction, and orders

121% above production and 
2% below shipments. New busine

ss taken

during the week amounted to
 37,829,000 feet, (previous

 week 42,056,000

at 125 mills); shipments 
38,409.000 feet, (previous week 32,698,

000); and

production 17,141,000 feet,
 (previous week 12,692,000). 

Orders on hand

at the end of the week at 127 
mills were 173,859,000 feet. The 106 identi

cal

mills reported a decrease in 
production of 60%, and in new business a

decrease of 32% as compare
d with the same week a year a

go.

Northern Pine.

The Northern Pine 
Manufacturers of Minneapolis, Minn., repor

ted no

production from seven mill
s, shipments 1.949,000 feet and 

new business

1,550,000 feet. The same number of 
mills reported a decrease of 40%

In new business, compared wi
th the same week of 1931.

Northern Hemlock.

The Northern Hemlock and 
Hardwood Manufacturers kssociation, of

Oshkosh. Wis., reported produ
ction from 19 mills as 1,024,000 feet, s

hip-

ments 742,000 and orders 726.000
. The 18 identical mills reported produc-

tion 49% less and orders 64% l
ess than for the corresponding week last

year.

Hardwood Reports.

The Hardwood Manufacturers Institute, o
f Memphis. Tenn., reported

production from 189 mills as 9,716.000 f
eet, shipments 11.823,000 and

new business 10,757,000. The 157 identica
l mills reported production 43%

less than for the same week last year.

The Northern Hemlock and Hardwood M
anufacturers Association, of

Oshkosh, Wis., reported production from 19 
mills as 1,226,000 feet, ship-

ments 1,776,000 and orders 1,750,000. The 
18 identical mills reported 

a

78% decrease in production and a 32% decrea
se in new business compared

with the corresponding week a year ago.

Factory Sales of Automobiles in February 1
932.

February factory sales of automobiles man
ufactured in

the United States (including foreign assemblies f
rom parts

made in the United States and reported as comp
lete units

or vehicles), based on data submitted to the B
ureau of the

Census, consisted of 117,413 vehicles, of which 
94,085 were

passenger cars, 23,303 trucks, and 25 taxica
bs, as com-

pared with 119,344 vehicles in January, 219,940 
vehicles

in February 1931, and 330,414 in February
 1930. The

table below is based on figures received from 1
44 manufac-

turers in the United States for recent months, 
42 making

passenger cars and 113 making trucks (11 
making both

passenger cars and trucks). Figures for passenger cars

include only those designed as pleasure vehicles
, while the

taxicabs reported are those built specifically 
for that pur-

pose, pleasure cars later converted to comm
ercial use not

being reported as taxicabs. Figures for trucks include

ambulances, funeral cars, fire apparatus, 
street sweepers

and buses. Canadian figures are supplied by the 
Dominion

Bureau of Statistics.
NUMBER OF VEHICLES.

1930-
January 
February 

Total (2 mos 
March 
April 
May 
June 
July 
August 
September ---
October 
November 
December 

Total (year)

1931-
January 
February 

Total (2 mos )
March 
April 
May 
June 
July 
August 
September
Octooer 
November 
December 

Total (year).

1932-
January 
February

Total (2 mos.)

United States. Canada.

Total.
Passenger

Cars. Trucks.
Tart-
cabs.: Toted.

Passen-
ger Cars. Truax

278,221 232.848 39,406 987 10,388 8,856 1,532

330,414 279,165 50,398 851 15.548 13,021 2,527

603,635 512,013 89,804 1,818 25,936 21,877 4.059

396,888 329,501 65,466 1,421 20.730 17,165 3,565

• 444,024 372,446 71,092 486 24,257 20.872 3.385

• 420.027 860.928 58,659 440 24.672 21,251 3,421

• 334,506 285,473 48.570 463 15,090 12,194 2,896

• 265,533 221,829 43.328 376 10.188 8,556 1,632

• 224,368 183.532 40,450 386 9,792 6.946 2,846

220.649 175.496 44.223 930 7,957 5,623 2,334

154,401 113,226 40.593 582 4,541 3.206 1,335

136.754 100.532 35.613 609 5,407 3,527 1.880

155,701 120,833 33.443 1,425 5;622 4,225 1,397

3,855,986 2,775.809 571,241 8.936 154,192 125,442 28,750

171,848 137,805 33,531 512 6,496 4,552 1,944

219,940 179,890 39.521 529 9.871 7.529 2.342

391,788 317,695 73,052 1,041 16.367 12,081 4,286

276,405 230,834 45,161 410 12.993 10,483 2.510

336.939 286.252 50.022 685 17.159 14,043 3,116

317.183 271,135 45,688 340 12,738 10,621 2,117

250,640 210,038 40,241 880 6,835 5,683 1,252

218,490 183,993 34,317 180 4,220 3,151 1,089

187.197 155,321 31,772 104 4.544 3.426 1.118

140,586 109,087 31,338 141 2,648 2,108 538

80,142 57,764 21,727 651 1,440 761 679

88,867 48.185 19,683 999 1,247 812 435

121,541 96,753 23,644 1,144 2,432 2,024 408

2.389,738 1,967,055 416,848 6.035 82,621 65,093 17,528

119,344 98,706 20.541 97 3,731 3,112 619

117,413 94.085 23,303 25 5,477 4,494 983

236.757 192.791 43.844 122 0 205 7 ono 1 ono

x Includes only factory-built taxicabs, and not private passeng
er cars converted

Into vehicles for hire.

Failure of Anglo-Dutch Negotiations for Restrict
ion

of Rubber Production and Exports.

Associated Press advices from London March 20 stated:

It was learned from the highest quarters to-night that there is no
 expecta-

tion of a resumption of negotiations for an Anglo-Dutch rubber 
limitation

plan.
The failure of attempts to frame such a scheme was announced f

rom the

Hague yesterday.
British authorities said there would be no further negotiations 

either now

or in the future.

Effective regulation of rubber production or export 
is

impossible, the British Colonial Office has announced,

according to a Department of Commerce statement, 
issued

March 21, based on a cablegram from Commercial 
Attache

William L. Cooper, London. The "United States 
Daily"

of March 22 indicating this said:
The announcement followed a consultation with 

representatives of

rubber growers and of the Netherlands Government, and is
 expected to have

a considerable effect on the production policy of man
y rubber-growing

companies that have continued operating in rece
nt months merely on th

e

hope that governmental restriction might agai
n be enforced, it was point

ed

out.
The full text of the statement follows:

Commercial Attache W. L. Cooper reports by
 cable that the 

British

Colonial Office made the following announcement
 after the close of b

usiness

Saturday:
"After consoltation with the Netherlands 

Government and 
representa-

tives of rubber growers, we are forced to the 
conclusion that it is 

Impossibig

to frame an effective scheme for regulation of 
rubber production or 

export.

This announcement apparently is intended 
to close definitely the 

chapter

of cost restriction agitation for renewal of 
governmental regulation 

of the
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rubber producing industry. Such agitation has been active since early
1930; and, since early November 1931, there has been a constant barrage
of conflicting reports regarding the attitude of the Netherlands Government
on the question.

It has been frequently stated that many of the rubber growing companies
have in recent months continued in operation purely on the hope that re-
striction might again be enforced by Government. The announcement is
thus expected to have considerable effect on the production policy of many
rubber growing companies.
The policy of restriction of rubber exports was adopted by the British

Cabinet in October 1922, and was promptly enacted into legislation effec-
tive Nov. 1 1922, in British Malaya and Ceylon. By 1925, world stocks of
rubber had become sharply reduced through the operation of the scheme:
and as this condition coincided with an increased demand from the United
States, owing to the introduction of the balloon tire and generally good
business conditions, the shortage of rubber resulted in very high prices for
the commodity.

As a consequence high prices stimulated production and planting ofrubber outside the restriction area, led to conservation in its uses by manu-facturers and consumers, and contributed to an abnormal development ofthe rubber reclaiming industry, particularly in the United States. Thesefactors tended to weaken the control of the British producers over thesituation.
In April 1928, the British Government announced that it would abandonthe restriction policy on Nov. 1, of that year. Since 1929, when a highrate of manufacturing activity kept the situation in balance, world rubberstocks have constantly increased and the price constantly declined, exceptfor temporary periods when the market was influenced by renewed agita-tion for restriction.

From a cablegram March 20 from The Hague to the New
York "Journal of Commerce" we quote the following:
The failure of the two countries which control 95% of the world's rubberoutput to reach an agreement on restrictive measures comes after negotia-tions which have extended over a period of more than two years.

Three Phases to Parleys.
There have been three phases in the efforts to bring about restriction.The first was a series of conferences between the Dutch Government andrepresentatives of a faction of the rubber industry in the Dutch East Indies,The next step was meetings between the British and Dutch rubber industry.In the final phase the negotiations were taken over by the governments ofthe two countries. The intergovernment parleys were carried on by theColonial Office here and the British Minister for the Colonies.
The demand for a restriction agreement first came from a faction of therubber industry in the Dutch East Indies, made up chiefly of the pro-prietors of small estates. These growers favored restriction because theyhad not been as successful as the large estate owners in cutting productioncosts. Restriction was opposed by the proprietors of the larger plantations.At first Great Britain favored a joint restriction plan with the Dutch.However, the British position was reversed after that country went off thegold standard last September. As a result of the depreciation in sterlingBritish growers were able to produce rubber more cheaply than the Dutch.It was estimated that Britain's abandonment of the gold standard gavethat country's growers a 30% advantage in the cost of production.

Made Adverse Report.
During the course of the negotiations between the two countries Hollandsummoned from the Dutch East Indies, M. Luytiles, an expert on rubber.He held conferences with the Government here. Luytiles made a reportwhich is known to have advised against restriction. When the nature ofthis report was disclosed rubber operators in New York, London andAmsterdam became bears and started to sell.

Dutch Rubber Shares Hold Well Despite Failure of
Rubber Restriction Plans.

The following from Amsterdam, March 21 ia from the
New York "Times":
Dutch rubber shares dropped comparatively' ittle to-day notwithstandingthat the price of the commodity fell sharply to three cents a pound becauseof the failure of the restriction agreement. It is generally expected thatgood years are coming for financially sound enterprises when the first weakconcerns are forced to bait production.

Singapore Market Reported Prepared for Adverse News
of Anglo-Dutch Rubber Restrictions.

Associated Press accounts from Singapore, (Straits
Settlements) March 21 had the following to say:

Rubber prices declined slightly here to-day on announcement of thefailure of the negotiations for an Anglo-Dutch rubber limitation agreement.The market had been prepared for an adverse decision, however, and theeffect was partly discounted. It was expected that estates on which pro-duction has not been paying would soon decide to close down, thus diminish-ing butput.

British Rubber Producers Call Conference—"Alarm-ing" Situation Caused by Collapse of Anglo-DutchRestriction Conferences.
The following from London March 22 is from the NewYork "Journal of Commerce":
The leading British rubber producing companies to-day arranged ameeting to take place within the next few days for the purpose of consider-ing the alarming situation which has followed the final breakdown in Anglo-Dutch negotiations for a plan to regulate plantation production Malaya,Dutch East Indies and Ceylon.
It was stated to-night that many splendid rubber estates in the Far East

are now selling on the basis of £5 per acre, the cheapest values for rubberlaud quoted in the history of the industry, which got its start at the turn of
the century.

It is unlikely, said a director for a leading plantation syndicate, that any
other industry was ever called on to face such a discrepancy which exists
between present values for rubber and those to be established in the future
by recovery of normal demand.

May Affect United States in Few Years.

It is the opinion of disinterested students of the rubber situation that
American manufacturers, who normally absorb the largest rubber tonnage
annually of any consuming country, will, within the next few years, be

compelled to "pay through the nose" for crude rubber in view of the large
acreage of European-owned plantations that is now being abandoned.
The same paper in its March 23 issue said:
In rubber trade circles here yesterday it was admitted that a considerable

acreage of Far Eastern rubber land would be abandoned as the result of
present prices and heavy production. The difficulties of the Dutch and
British rubber growers are sympathetically undertsood by the American
consumers, it was said, but that prices will ever again rise above the 50c.
level as they did during the Stevenson restrictions of 1922-1928 was strongly
doubted, regardless of the rate of European estate abandonment.

Any slack likely to develop in production would immediately be taken
up by the native growers in Malaya and the Dutch East Indies. it was
declared, especially in Java and parts of Borneo where potential outputs
have been enormously increased during the last few years by land ex-
tensions.
Furthermore, the Ford plantations in Brazil and the Firestone rubber

growing project in Liberia will come into bearing within a few years, and the
development of the reclaimed rubber industry in this country, which can
profitably get into action on a wide scale at all advances of the crude
market above 20 cents a pound, assures consumers against a shortage.

Rubber on New York Rubber Exchange Sells at New
Low with Announcement of Rejection of British-
Dutch Restriction Plan.

The official announcement stating that the British and
Dutch governments have found it impossible to effect a
restriction plan for crude rubber brought out selling which
sent the March delivery on the Rubber Exchange of New
York, Inc., on March 21 (Monday) to 3.010. per pound, a
new low, and a price which showed a loss of 29 points from
Saturday's close (March 19). The Exchange on March 21,
said:
The selling, emanating from trade and commission house quarters, was

believed to have represented for the most part liquidation of some long
held speculative lines. A. firmer tone developed later, and the March
delivery sold up to 3.08 cents during the noon hour. The action of the
futures market for rubber following the adverse restriction decision indi-
cated to traders that this development bad been well discounted.

It was recalled that when the British Government announced the
abandonment of the Stevenson restriction plan in the spring of 1928 rubber
values engaged in a precipitate fall of about seven cents.
The London market to-day (March 21) declined to a new low of 1%

pence from 2% pence of Saturday (March 19) spot, and also firmed up
slightly before the close. Cables stated that the market there naturally
was unsettled by the dissipation of restriction hopes, but it was generally
felt in the trade here that a healthier position for the commodity will
eventually develop, if for no other reason than uncertainty has been
removed.

Later there was some recovery and on Thursday the mar-
ket option closed at 3.200.

London Expects Rubber Price Drop—Ills of Industry
Laid to Unsound Stevenson Scheme.

From the New York "Times" we take the following
from London March 21:
The British rubber industry was relieved rather than disappointed at thefailure of the Anglo-Dutch negotiations for restriction of output. Althoughrubber shares fell heavily at the start of trading to-day, they steadied laterand prevailing sentiment was that the industry now knows where it stands.The first effect of the decision is expected to be a further decline in theprice of rubber and certain dislocation in the industry. Some of the smaller

British growers in Malaya may even be forced out of business. The Londonmarket is confident, however, that these troubles will be only temporary
and that the industry will gradually reform and adjust itself from within.
A by-product of the long Anglo-Dutch negotiations is the realization

here of the unsoundness of the Stevenson restriction scheme, which operated
from 1922 to 1928 and created much bitter feeling in the United States.
"The consequences of the fundamental defects of the Stevenson scheme

are only now becoming fully apparent," writes the financial editor of the
"London Times." "By that scheme the price of the product was raised to
an extravagant level. The major part of the temporary benefits of the
Scheme went to those who remained outside it—namely, all nationalitiesexcept the British. It also gave unhealthy stimulus to extensions and
developments, particularly in the Dutch East Indies, and probably it is
due to that more than to any other cause that such vast areas have been
developed by Asiatics in the outer concessions and in the Dutch East
Indies.
"Even had trade followed its normal course it is doubtful whether as a

result of such an unhealthy stimulus consumption to-day would have been
sufficient to absorb the potential supplies so imprudently increased."

Automobile Tire Manufacturers Discontinue Prefer-
ential Discounts to Oil Companies Following
Protests of Independent Tire Dealers.

Several of the larger automobile tire manufacturers have
discontinued the preferential discounts which recently were
extended to some of the larger oil companies under which
the latter were enabled to buy tires either at or below cost
of production, as the result of the storm of protest from the
independent tire dealers of the country, according to F. A.
Seiberling, head of the company which bears his name.
The New York "Evening Post," noting that Mr. Seiberling
led the protests, quotes him as saying:
The initial skirmish has been won by the independent dealers. For thefirst time in years the united action of the retailers has worried the largemanufacturers into action. This proves that the tire industry can berestored to the profitable policies which once prevailed if only the inde-pendent retailers will maintain a united front and resist with real vigor andenthusiasm every move on the part of the manufacturers which deprivesthem of their legitimate business—the tire replacement business.

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



2234 FINANCIAL CHRONICLE 
[vol.. 134.

Since this most recent discriminatory action on th
e part of the manu-

facturers was announced, dealers in all sections of 
the country have held

mass meetings, letters of protest have flooded the m
anufacturers and the

resentment of years' standing at last has crystalliz
ed into definite action

seeking the restoration of sound trade practices and the
 recognition of the

retailer as the bulwark of the tire business.

The tire business has been operated insanely for to
o long a period. Volume

has been the sole thought of manufacturers. Dealers have been ignored.

Conditions have become so demoralized that 
hundreds of independent

merchants, who should be earning fair profits on 
their investments, are

barely struggling along. One foolish practice h
as followed another until

to-day the country's fourth largest manufactu
ring industry Is in a state

of chaos. Instead of tires being sold through 
legitimate retailers with

profit to manufacturer, distributor and retai
ler and fair value to the con-

sumer, sales are made through a dozen differen
t agencies, discriminating

discounts are given to large users, predator
y price cutting is widespread

and the business as a whole is run ruthlessly 
along unsound economic lines

which presage eventual financial disaster.

The protest by Mr. Seiberling was referred to i
n our issue

of Feb. 27, page 1455.

January Leather Consumption 25% Greater Th
an That

For December.

A marked improvement is noted In the consumpt
ion of

leather during the month of January, this year, 
according

to figures appearing in the March statistical bulleti
n pub-

lished by the New York Hide Exchange, the consumpt
ion

of cattle hide leather during that month being mor
e than

25% greater than during the preceding month and slig
htly

higher than January 1931. The Exchange, on March 18
,

added:
The increased consumption is attributed to a much improved demand

from shoe manufacturers, the consumption of leather 
in the manufacture

of other articles during the month showing a slight dec
line from December

and January 1931.
It is also pointed out that the trend in leather consumpti

on is usually
upward during January.

February Shoe Production Shows Marked Incre
ase.

The New York Hide Exchange reports that shoe produc-

tion registered a marked increase during the month of F
eb-

ruary, according to preliminary figures received from th
e

Tanners' Council, On March 16 the Exchange reported
:

The estimate places the output for last month at 25,200,
000 pairs against

23,971,000 pairs during February 1931 and 20,960,000
 pairs in January.

The additional work day in February this year is held pa
rtly responsible

for the increase shown over the corresponding month in 1981. It is

further estimated, however, that the output of shoes duri
ng the first

six months of this year will be lower than the first half of las
t year.

Increase in Production of Cotton Cloth in United

States During February Over Previous Month.

The production of cotton cloth in American cotton mills

during the month of February 1932, amounted to 539,791,000

square yards, according to an estimate of the Association of

Cotton Textile Merchants of New York, basing its calcula
-

tion on the report of spindle hour activity just released b
y

the Bureau of the Census of the Department of Commer
ce.

This compares with 510,815,000 square yards similarly 
esti-

mated as the output for January 1932 and 502,2
42,000

square yards in February 1931. A summary of the
se calcula-

tions for the calendar year 1931 indicates a total p
roduction

in that year of 6,387,605,000 square yards as co
mpared with

a similar estimate of 6,303,657,000 square yards
 in 1930.

Developments in Cotton Textile Indust
ry Should Form

Important Step in Reconstruction o
f Basic In-

dustries in Next Few Months, Accordi
ng to Presi-

dent Sloan of Cotton-Textile Institute, Inc.—

Urges Restoration of Earning Power f
or Labor.

According to George A. Sloan, Presid
ent of the Cotton-

Textile Institute, New York City, "d
evelopments in the

cotton textile industry during the next f
ew months should

constitute an important step in the re
construction of basic

industries." Mr. Sloan on March 21 
also said:

Mill executives are now alert to the necessity of avoiding
 overproduction.

Liquidation of inventories and reduct
ion of operating schedules are every-

where apparent. These and other constructive 
influences justify price

improvement. Thus the return of r
easonable profit rests squarely with

mill executives and their selling agents.

Examination of the facts discloses that
 raw cotton has for several months

exhibited a greater stability than perh
aps any other commodity. To-day's

price is substantially above the low fo
r 1931 when it reached a point more

than 50% below the average low for 
100 years. In production planning

mills making staple goods are increasingly
 giving heed to the admonition of

statistics and their cost sheets. Aggregate stocks of carded goods are at

the lowest point in the last five years. 
In individual groups, notably in

print cloths and in wide sheetings, th
ere is emphatic evidence that sound

operating policies are being observed and 
that important progress has been

made in removing the threat of overproductio
n. In the case of wide sheet-

ings, the statistical position is exceptionally s
trong with a demand this year

substantially ahead of any corresponding per
iod in the last five years. In

the yarn industry there has been less night opera
tion during the past year,

and particularly in recent months, than at any 
time since 1927 if not since

the War.
These favorable conditions should give impetus to 

more convincing dis-

play of real salesmanship and a determination to profit. 
Surely the time

has arrived when ordinary common sense and stamina should 
come out of

hiding to assert themselves. Whatever can be accomplished through sa
ner

merchandising will be of benefit to the public—including 
consumers of the

industry's products—who are deeply interested in the rene
wal and mainte-

nance of confidence in commodity values.

A vital element in the nation's reconstruction program must 
necessarily

consist of a restoration of earning power for labor. This, I believe, can

only be realized when sales below cost of production are exclu
ded from all

consideration. A more courageous use of the simple word "No"
 in relenting

profitless orders would speedily terminate an orgy of diabolical p
rice cutting.

Petition from Arizona Request Tariff on Cotton.

Associated Press advices from Washington stated that a

tariff on cotton was demanded in a petition read to the

Senate on March 21 at the request of Senator Ashurst o
f

Arizona, from nearly 300 citizens in his State. It was

added that Senator Shortridge of California remarked after

the petition had been read that he "very heartily" agreed

with its conclusions.

World Consumption of Egyptian Cotton Incr
eased

During Past Year.

World consumption of Egyptian cotton has incre
ased

materially during the past year, according to the New 
York

Cotton Exchange Service, which on March 22, said:

During the first half of the present season, the world used 51
0,000 running

bales, compared with 465,000 in the second half of last s
eason, and 400,000

in the first half of last season. Consumption in the first half of this 
season

was consequently more than 25% larger than that in 
the corresponding

period a year ago.
The world stock of Egyptian cotton at the middle of thi

s season was less

than that on the corresponding date last season but 
larger than that two

seasons ago, according to the service. It totalled 1,409,000 this seas
on,

compared with 1,526,000 last season, and 1,220,000
 two seasons ago. The

Egyptian crop this season is only about 858,000 ba
les compared with

1,114,000 last season and 1,146,000 two seasons
 ago. Consequently, pro-

duction this season is less than last season but 
consumption is materially

arger.

New York Cotton Exchange Service Sees Possi
bility o

Serious Labor Trouble in British Cotton Weavi
ng

Industry over Wage Question.

The possibility of a serious labor trouble over the 
question

of wages loomed on March 22 in the cotton weaving 
industry

of England, according to a cablegram received by 
the New

York Cotton Exchange Service. It was stated, says the

Exchange, that the discussion bteween employers a
nd opera-

tives on the question of more looms per weaver ha
d broken

down and that the employers are considering 
a general

reduction of wages which it is believed the 
operatives would

resist.

Manchester (England) Cotton Weavers' Dispute

Parleys End as Workers Refuse Owners
 Plan for

More Looms.

From the "Wall Street Journal" of March 22 
we take the

following from Manchester (Eng.):
Negotiations between employers and 

operatives in the weaving section

of the Lancashire cotton industry ove
r the dispute on assignment of more

looms to each operative are regarded as 
being at an end. It is impossible

to arrange an agreement because of the
 decision of the operatives last Satur-

day to reject the employers' proposals
.

A meeting of the Manchester Cotton 
Spinners' and Manufacturers'

Association, which had been called to rec
eive replies from district associa-

tions on the question of more looms, a
djourned until April 5. Meantime,

Chairmen of thelocal associations will meet to
 consider the general situation.

This indicates a move to arrange district 
agreements with the operatives.

It indicates also the possibility that emplo
yers will decide to seek a general

reduction of wages.

The same paper in its March 21 issue reported the fo
llowing

from London:
Delegate from the Weavers' Amalgamation 

at the conference at Man-

chester on Saturday rejected a proposed agreement
 on the system giving

more looms per weaver. Opinion is that the Manchester situation is

grave although It does not follow that the decision will
 bring negotiations

to an end. Employers will make the next move and future 
developments

depend upon the view taken on the weavers' communica
tion which will be

considered by the employers at a meeting of the central 
committee to-

morrow.

Dutch Government and Others are Unable to Settl
e

Textile Controversy.

The following account from Amsterdam, March 22, 
is

from the New York "Times":
Repeated efforts by the Government and other agencies h

ave failed to

settle the textile dispute, which has involved 1,500 workers 
for several

months.
Burgomaster Bergsma of Enschede, where most of the text

ile plants are

located, announced after a final parley to-day that further 
efforts would

be useless as there was no unanimity among the unions.

Activity in the Cotton Spinning Industry for 
February

1932.

The Department of Commerce announced on 
March 19

that according to preliminary figures compiled by t
he Bureau

of the Census, 32,232,310 cotton spinning spindles
 were in

place in the United States on Feb. 29 1932, of wh
ich 25,189,-
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748 were operated at some time during the month compared
with 25,013,750 for January, 24,637,864 for December,
24,860,684 for November, 25,188,112 for October, 25,236,916
for September, and 25,798,034 for February 1931. The
aggregate number of active spindle hours reported for the
month was 6,566,805,913. During February the normal
time of operation was 24 2-3 days (allowance being made
for the observance of Washington's Birthday in some
localities), compared with 25% for January, 26 for December,
243i for November, 2634 for October, and 253" for Septem-
ber. Based on an activity of 8.93 hours per day the average
number of spindles operated during February was 29,812,083
or at 92.5% capacity on a single shift basis. This percentage
compares with 84.5 for January, 79.3 for December, 85.8for November, 85.1 for October, 88.1 for September, and
87.3 for February 1931. The average number of active
spindle hours per spindle in place for the month was 204.The total number of cotton spinning spindles in place, the
number active, the number of active spindle hours and the
average hours per spindle in place, by States, are shown inthe following statement:

State .
Spinning Spindles.

Active Spindle Hours
for February.

In Place
Feb. 29.

Active Dur-
fag Feb. Total.

Average per
Spindle in Place.

United States 32,232,310 25,189,748 6,566,805,913 204
Cotton growing States 19,104,532 17,008,576 4,988,415,408 261New England States_ 11,784,102 7,207,838 1,408,725,895 120Ali other States 1,343,676 973,334 169,664,610 126
Alabama 1,843,994 1,691,282 500,586,244 271Connecticut 1,067,036 727,470 145,593,094 136Georgia 3,282,552 2,854,020 799,983,636 244Maine 981,580 708,860 136,635,003 139Massachusetts 6,445,256 3,821,708 738,026,832 115Misfile/31PP! 206,048 127,720 44,582,930 216New Hamshire 1,187,488 813,234 162,319,404 137New Jersey 372,380 210,534 37.216,364 100New York 626,488 461,194 84,663,109 135North Carolina 6,197,142 5,389,732 1,423,004,553 230Rhode Island 1,985,478 1,039,974 205,011,210 103South Carolina 5,693,412 5,462,444 1,810,253,671 318Tennessee 621,288 536,740 179,518,689 289Texas 282,080 180,624 38,201,146 135Virginia 678,462 592,382 147,391,809 217All other States 761,626 571.830 113,818,219 149

Census Bureau's Final Report on Cotton Ginning.
The Bureau of the Census of the Department of Com-

merce at Washington issued on March 21 its final report
on cotton ginning (excluding linters). This report shows
that for the present season there were 17,060,772 500-lb.
bales of lint cotton ginned, including 96,895 bales which
ginners estimated would be turned out after the March
canvass, or the largest crop ever produced in this country
with the single exception of the crop of 1926. This compares
with 13,931,597 bales in 1930, 14,824,861 bales in 1929,
14,477,874 bales in 1928; 12,956,043 bales in 1927; 17,-
977,374 bales in 1926 and 16,103,679 bales in 1925.

Taking linters into consideration, the aggregate production
is likely to be 18,000,000 bales. This computation as to
linters is based on the Department's estimate that linters
are approximately 6% of the lint crop. The total of 18,-
000,000 bales as the production of cotton lint and linters,
the present season compares with 14,755,771 bales in 1930;16,066,216 bales in 1929; 15,759,935 bales in 1928; 13,972,418bales in 1927; 19,135,235 bales in 1926; 17,218,556 bales in1925; 14,525,311 bales in 1924 and 10,808,271 bales in 1923.
The present report in full, showing the production of lintcotton by States in both running bales and the equivalentof 500-1b. bales is as follows:

REPORT OF COTTON GINNED-CROP8 OF 1931, 1930 AND 1929.

Cotton Ginned (Exclusive of Linters).
State, Running Bales.

(Counting round as half bales.)
Edutralent-

500-pound bales.
1931. 1930. 1929. 1931. 1930. 1920.

Alabama 1,384.865 1,444,886 1,307,664 1,419,527 1,473.287 1,341,550Arizona 110,191 150,545 149,467 114.300 155,409 152,839Arkansas 1,822,118 863,443 1,395,869 1,892,053 874,356 1.434,660California 170,660 256,337 254,126 175,962 263,766 258,559Florida 43,405 51,118 29,849 43,164 50,306 28,578Georgia 1,394,400 1,597,475 1.339.835 1,393.334 1,592,539 1,342,643Louisiana 875.969 704.750 797,727 899,274 714.529 808,825Mississippl 1,703.472 1,458,488 1,875.979 1,744.295 1,464,311 1,915,430Missouri 279,583 153,337 220,907 288,189 150,955 219,932New Mexico 93.765 95,841 86,296 98,127 98,462 88.450North Carolina 771,127 800.582 767,043 756.237 774,734 747,208Oklahoma __ 1,235,489 856.748 1,125,614 1,260,745 853,584 1,142,666South Carolina 1,010,325 1,015,273 833,054 1,004,786 1,000,892 830,055Tennessee 577,935 371,433 504,282 594.451 376.912 515,774
Texas 

Virginia 
Ali other States

5,068,320
42,490
11,666

3.886,126
42,713
6,423

3,803,211
47,991
8,877

5,321,987
42,434
11,907

4,039,136
41,952
6,467

3,941,626
47,527
8,539

United States *16595 780 *13755 518 *14547 791 17 060,772 13,931597 14,824,861
• Includes 7,307 bales of the crop of 1931 ginned prior to Aug. I. which was counted

to the supply for the season of 1930-31, compared with 78,188 and 86,974 bales of
the crops 01 1930 and 1929.

The statistics in this report for 1931 are subject to revision. Included
in the figures for 1931 are 96,895 bales which ginners estimated would be

turned out after the March canvass. Round bales included are 621.060for 1931: 524.277 for 1930, and 572,227 for 1929. American-Egyptianbales included are 13,736 for 1931: 23,312 for 1930. and 28.771 for 1929.The average gross weight of bale for the crop, counting round as half balesand excluding linters is 514.0 pounds for 1931; 506.4 for 1930, and 509.5for 1929. The number of ginneries operated for the crop of 1931 is 14,151compared with 14,508 for 1930, and 14,868 for 1929.

Consumption, Stocks, Imports and Exports-United States.
Cotton consumed during the month of February 1932, amounted to450,018 bales. Cotton on band in consuming establishments on Feb. 29.was 1,633,380 bales, and In public storage and at compresses 9.510,690bales. The number of active consuming cotton spindles for the month was25.189,748. The total imports for the month of February 1932, were9,244 bales and the exports of domestic cotton, excluding linters, were970.419 bales.

World Statistics.
The world's production of commercial cotton, exclusive of linters, grown

in 1930, as compiled from various sources. is 25.304.000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while the
consumption of cotton (exclusive of linters in the United States) for the
year ending July 31 1931, was approximately 22,402,000 bales. The total
number of spinning cotton spindles both active idle, is about 162.000,000.

World Sugar Restriction Plan Announced in Paris-
International Council Says Agreement Is Subject
to Adjustment of Details with Cuba.

The following from Paris March 22 is from the New
York "Times":

After a week of strenuous effort which, until yesterday, seemed certainto fall, the International Sugar Council disbanded to-day with a new planof regulation for world sugar production and export quotas. The terms
have not been divulged as yet, pending settlement of certain minor pointswith Cuba, but It is hoped that complete agreement will be reached by
to-morrow.
The Council pulled the accord out of the fire just when it was taken for

granted the Chadbourne plan would have to be abandoned. Cuba, in fact,
at one time actually announced withdrawal, while Dutch producers here
expressed the opinion it was all over. As a matter of fact, several con-
tinued to-day to express doubts as to Cuba's willingness to adhere to the
new plan, even with the concessions made, but most of the members were
optimistic when the meeting broke up at noon.
It will also be necessary, incidentally, for the Dutch to consult their

producers and government before definitely accepting, but, since the
plan does not call for any particular sacrifice by Java, little difficulty is
expected.
The essence of the scheme is understood to be that Cuba asked Java

to cut its export quota for 1932 from 2,400,000 to 1,500,000, which is the
amount actually exported in 1931. The Dutch refused to agree, but the
Europeans, feeling sure that no matter what quota Java had its exports
would not exceed that figure, are guaranteeing to Cuba that if the Dutch
export more Europe will make good the difference by decreasing its figures.
Whatever the tenor of the Cuban reply, the negotiations continue, as

It Is felt that the state of the sugar market is so bad that complete defeat
of efforts to regulate this $2,000,000,000 industry cannot be allowed.
The Council, therefore, already has announced that its next meeting will
be held in Paris on June 13.

It was stated in Associated Press Paris accounts March 15
that representatives of the principal sugar-producing nations,
including Cuba and Peru, were present at the opening at
Paris on that day of the session of the International Sugar
Council, which discussed, among other matters, the refusal
of Java to accept a cut in the production quota fixed last year.

Cubans Vote Limit on 1932 Sugar Crop-Agree to 2,700,-
000-ton Quota if Javanese Are Restricted to 1,500,-
000 Tons-International Council Notified-Figure
200,000 Tons Above Paris Offer.

Under date of March 24 Havana advices to the New York
"Times" said:

Cuba's present sugar crop will be restricted to 2,700,000 long tons, pluswhatever amount the mills may have exceeded their respective quotas under
this figure on Mar. 30, when the restriction becomes effective, according toa resolution passed this afternoon by the Sugar Institute after almost twodays of continuous sessions.
This surplus over the quotas is expected to amount to about 50,000 tons.The resolution has been transmitted to President Machado and with-out doubt will be approved, after which it will have the force of law uponpublication in the Official Gazettee."
Although no information has been given out to the press concerningthe details of the negotiations, it was learned from reliable sources thatthe International Sugar Council in session in Paris was advised this after-noon by cable of the decision of the institute. It is said that the cablestated Cuba was setting her crop figures in order that European signatoriesmight carry out their offer to see that Java reduced her exports duringthe year April 1 1932, to Mar. 31 1933. to 1.500,000 tons. Also it wasstipulated that it would be necessary for Java to obligate herself, not onlyto reduce her plantings for the 1933 crop so she would only produce 1.-350,000 tons, but she must agree to leave standing in the fields any canewhich would increase this crop figure at the time of grinding the 1933 crop.Senator Viriato Gutierrez, the President of the Sugar Institute, indicatedthat if the terms set forth by Cuba were not acceptable to the Council,then Cuba would grind an unlimited crop. Therefore, it can be deducedthat, although Cuba finally has set her crop restriction figure, the matteris not definitely settled and unless a favorable reply is received from theInternational Council conforming to these conditions Cuba will make an-other about face and declare a free crop.
According to information obtained in sugar circles the majority of Cuba'sproducers will not object to a crop of 2,700,000 tons, although there aremany who still content that the only policy for Cuba to follow is to with-draw from the International pact and grind an unrestricted crop.[The International Council announced a few days ago that it had offeredto see that the Javan crop was cut to 1,500.000 tons if Cuba would accepta limit of 2,500,000 tons. It also announced that Cuba had indicatedan acceptance of this offer in principle, subject to alteration of details.]
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The accord reported at Paris March 22 is referred to in

another item. In its issue of March 18, the Brooklyn

"Daily Eagle" announced the following from Paris March 18:

The Cuban Sugar Institute has cabled its delegate to the 
International

Sugar Conference in Paris that it will not continue a party t
o the Inter-

national agreement due to Java's attitude.

This was brought out following a meeting of the Cuban 
Institute to

discuss the latest cables from Paris which reiterated Java's 
refusal to accept

Cuba's proposals that the Dutch cut their 1932 crop. Th
e Javanese also

asked for official figures of the 1932 Cuban crop.

Apparently the Cuban delegate went to Paris with 
instructions to an-

nounce Cuba's dropping out of the agreement if J
ava still refused to

change her position, for he was cabled to comply with
 his instructions

along these lines.

Cuban Sugar Output Lower.

From Havana a cablegram to the "Wall Street Journal"

of March 21 said:
Production of sugar by Cuba in 1932 to Mar. 15 amo

unted to 1.715,000

tons as compared with 2,169,000 tons turned out in t
he corresponding

period of 1931, according to the Sugar Club.

Commission Appointed to Fix Sugar Production Lim
it

in Argentina.

Associated Press accounts from Buenos Aires, March 16,

stated:
Sugar producers from Tucuman, Salta and Jujay provinces 

decided

at a meeting to-day to appoint a commission to fix a limit for 
production

of sugar in Argentina and to organize the market. A resolution a
pproving

the balancing of sugar supply with consumption also was adopted
.

Dutch Sugar Beet Plan Fails.

Under date of March 23 a cablegram from Amsterdam

to the New York "Times" said:
It is evident that the Government support given:to sugar-beet grower

s

to increase employment has failed. Only 120.000 acres were planted to

sugar beets, as against 150,000 acres in normal years:and a further 
decrease

In the domestic sugar industry is expected.

Sugar Prices at New Low Levels in Week of March 18

with Indications of Failure of Chadbourne Restric-

tion Plan.

With all indications pointing to failure of the Chadbourne

Plan, the sugar futures market in the week ended March 18

plunged into the lowest levels in the history of the industry,

according to the Now York Coffee & Sugar Exchange,

which also said:
Net declines for futures on the New York Coffee & Sugar Exc

hange for

the week were 3 to 7 points. A new all-time record low was
 created on

Friday when May sugar sold at .72 cents a pound. On the
 same day actual

raw sugar in the outside spot market was reported to 
have sold at .71 cents

a pound. The Cuban Sugar Institute was reported ready to withdraw from
the International Sugar Agreement because Jav

a would not reduce 1932

export quotas. The sugar trade in New York appears to b
e convinced that

the Agreement is a failure and will soon be official
ly dissolved. Many

brokers believe that the failure of the plan will eventually be a
 boon to the

sugar market inasmuch as it will open the w
ay for a free and open market

which will be more attractive to buyers.

In its weekly review of the sugar market on March 24,

the New York Coffee & Sugar Exchange said:

With Cuban sugar producers debating as to
 whether to accept a com-

promise agreement of European sugar p
roducers that was presented in a

last minute effort to save the Chadbourne 
Plan, the week in the sugar market

ended with the trade still uncertain as to 
how the situation will terminate.

Net gains for the week of 1 to 2 points in 
the futures market on the New

York Coffee lsz Sugar Exchange are att
ributed to the strong efforts being

made by European sugar producers to in
duce Cuba to remain a participant

of the Chadbourne Plan. Cuba has been 
assured that if she will cut her

1932 production to 2,500,000 the other 
European members of the Interna-

tional Agreement will guarantee that Java 
will export no more than 1.-

500.000 tons in 1932. Press reports from 
Cuba indicated that a majority

of mill owners favored accepting the propos
ition but several still advocated

a free market with no restrictions.

New Sugar Beet Contracts of Western S
ugar Com-

panies Specify No Minimum Price.

The following from Salt Lake City (Utah) i
s from the

"Wall Street Journal" of March 22:

The Utah-Idaho Sugar, Amalgamated
, Layton Sugar and Franklin

Sugar companies have agreed with the Utah
 Sugar Beet Co-operative and

and Idaho Beet Growers' Association on 
contracts which for the first time

specify no minimum price. Growers and manufacturers will virtually

split 50-50 on the money received for the 
manufactured product.

Contracts specify that on Nov. 20 growe
rs will receive 90% of their beet

money, the ton price to be based on 
the October price of sugar. The 10%

withheld is the companies' protection ag
ainst a decline in the sugar price.

The second payment, based on price 
trends, will be made Dec. 15. and

subsequent payments every three months u
p to Oct. 1 of the following

year. Thus the price paid for beets will be 
based on the average sugar

price for the year.
Willard T. Cannon, President of Utah-

Idaho Sugar, says the 1932 beet

acreage is expected to equal that of last year.

The Gunnison Sugar Co., controlled by 
the William Wrigley interests,

is the only company operating in Utah to set a 
minimum price for beets this

Year. If the growers sign up 7,000 acres or 
more, the Gunnison company

will pay a minimum of $5 a ton.

From the same paper (March 22) we take th
e following

from Denver (Colo.):
American Beet Sugar Co. has contracted with Centr

al Nebraska Sugar

Beet Co-operative Association for this year's beet crop 
without any minimum

guarantee of price for beets, but will pay on a basis of sugar
 content of

beets and net prices received by company for sugar.

Initial payments for beets will be made Oct. 15, Nov. 15 and
 Dec. 31

equal to 90% of calculated amount due.

Holly Sugar Co. has made a similar contract with Western S
lope Beet

Growers Association in Western Colorado.

These contracts are precedents upon which other contracts will
 be based.

Great Western Sugar has not announced its policy, but it is p
robable the

company also will eliminate the minimum price guarantee du
e to market

condition.
Similar contracts have been made in Utah recently.

Cocoa Crop in Chiapas State (Mexico) Reported

Destroyed.

From the "Wall Street Journal" of March 22 we take the

following from Mexico City:

Entire cocoa crop of Chiapas state has been destroyed by strong
, hot

winds that swept the plantations, it is indicated by the Confedera
tion of

Agricultural Chambers and the German Chamber of Commerce. These

chambers cannot precisely estimate the damage done, but assert 
that it

will be considerable. Cocoa exporters have advised their agents abroad

that this year's crop has been virtually destroyed.

Mexico's share of the world's cocoa output, however, is very small,

with the Chiapas production probably not constituting as much 
as 1%

of the globe's total.

Abnormally Heavy Arrivals of Cocoa Important Influ-

ence on Prices on New York Cocoa Exchange Last

Week.

The weakness of the stock market, which has recently

been an important influence on cocoa prices, was considered

largely responsible for declines of 14 to 17 points on the

New York Cocoa Exchange during the week of March 19,

said an announcement by the Exchange, which also sta
ted:

A considerable long interest in cocoa futures has been buil
t up by Com-

mission houses and any marked weakness In stocks h
as brought out scat-

tered selling from weak holders of cocoa.

Another contributing weakness has been the abnorma
lly heavy arrivals

of cocoa in this country. Arrivals from March 1st to March 17th amounted

to 353,628 bags compared with 106,927 bags in the same period in

March 1931. The heavy arrivals are due to the rush by importers t
o

get as much cocoa as possible into the country before the stri
cter govern-

mental regulations on cocoa bean quality goes into effect o
n April 2nd.

New York Cocoa Exchange to Close 3 p.m. Instead of

245 p.m.—Action of Board of Managers Effective

April 1.

The Board of Managers of the New York Cocoa Ex-

change has voted to amend the By-Laws to make the clos-

ing time 3 p.m. instead of 2:45 p.m. The Exchange will

close at 12 m. on Saturdays as usual. The new closing hour

will go into effect on April 1. This action was preceeded by

the circulation on the floor of the Exchange of the following

petition:
In view of the fact that our Exchange is now one of the leading com

-

modity exchanges and in view of the fact that more and more Stock E
x-

change houses are taking an interest in cocoa we hereby petition the Bo
ard

of Managers to amend the By-Laws and Rules so that this Exchange will

close at the same time as the Stock Exchange (i.e. 3 p.m. instead of 2:45p.
m.)

Argentine Government to Take Over Control of Grain

Futures Market on April 15—Grain Trade Re-

ported Disorganized As Result of Decree.

The Argentine Government will take over all operations

of the grain futures market, effective April 15, it is stated

in a cablegram to the Commerce Department from Com-

mercial Attache A. V. Dye, Buenos Aires. The Department

in reporting this March 18 said:
A decree was published to-day stating that the Governme

nt would

also take control on April 1 of all operations called price
-fixing, whereby

the price paid for cereals is the price to be fixed according to
 the market

on the day of delivery. The decree allows all persons and organizations

to whom registry is granted by the Department of Agriculture to have

access to grain futures markets, and provides for daily publication of

resumes of all operations.

Control is established over reserve funds of the cereal exchanges, which

are required to invest same in Government bonds or in farm credits by

means of grain warrants.

From Buenos Aires we quote the following (Associated

Press) under date of March 18:
The Government published two decrees to-day intended to control

trading in grain futures. They require that copies of all futures contracts

be filed with the Ministry of Agriculture and that the contracts be drawn

to expire the 30th of the month in which they are made.

It was announced the Senate Is studying the United States grain fu-

tures control law, passed Sept. 9 1922, with a view to obtaining suggestions

from it for use in Argentine control measures.

United Press advices from Buenos Aires March 18, as

given in the New York "Herald Tribune" said in part:
A Government decree stipulated that any one in the grain business

would be entitled to free participation in grain pit business.

A representative of the Ministry of Agriculture will control all oper
a-

tions in futures. Quantities and dates of delivery must be given full

publicity, with all transactions entered in special books kept by the Go
v-

ernment.
The "free participation" ruling exempts persons engaged in the grain

business from paying grain exchange membership fees.
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The following from Buenos Aires March 19 is taken from
the New York "Times":

Grain trading has been disorganized by the recent decree prohibiting
trading in grain futures and efforts are being made by grain men both
here and in Rosario to have the decree modified. If such modification
Is not forthcoming it is believed that the grain exchanges of both Buenos
Aires and Rosario will have to be reorganized.

Daily Price Fixing of Wheat Ordered by Chilean
Government to Prevent "Corners."

Associated Press advices from Santiago (Chile) March 19
stated:

Daily price fixing for the wheat market has been ordered by the Gov-
ernment, and quotations are being transmitted nightly by radio to all
parts of the country. This step was taken to prevent further "corners"
in wheat here and in the south and other moves of speculators which had
sent prices high on several occasions.
The Chilean wheat price always has been much higher than relative

world prices, such as those in Buenos Aires, Chicago and Liverpool. A
bounty is paid, in addition, on all wheat exported, of which there probably
will be little this year.

Patagonian Government (Argentine) Would Revive
Free Ports-Thinks Sheep Farmers Would Benefit.
The following from Buenos Aires March 9 appeared in

the New York "Times":
As a step to improve the commercial conditions of sheep farmers, the

Patagonian Government will propose to Congress a return to the free
port system prevailing in 1917 and withdrawal of all customs south of
the 42nd parallel to stimulate immigration and encourage trade.

Petroleum and Its Products-Crude Advances Bring
Price to Dollar Mark-General Upward Surge
Follows Continental Oil Co. Action-Sterling Tells
of Martial Law Benefit to Industry.

A general upward swing in crude oil prices, announced this
week and to become effective April 1, sends crude up to the
dollar per barrel mark, the announced goal of Governor
W. H. Murray, who last summer instigated martial law in
Oklahoma oil fields to halt the price route which had tumbled
prices down to 5e. and 10e. per barrel.
As was the case last November on the occasion of a price

advance, the latest move was led by Continental Oil Co.
The announcement, made on Thursday, March 24, posted
a new range for Mid-Continent crude of 76c. a barrel for 29
degrees and below; to $1.00 per barrel for 40 degrees and
above. Sinclair-Prairie, Barnsdall, and other leading com-
panies, will meet the advance. Continental announced that
the new schedule would apply to Oklahoma, Kansas, and
north central Texas. It is generally believed that similar
advances will be made in all other producing centers, in-
cluding Pennsylvania, but with the possible exception of
California. What turn the price structure will take on the
Pacific Coast is problematical. The postings there have
ranged from 55c. to 930. a barrel.
The price advance was made possible by a stronger

gasoline market and the marked success which has recently
been accorded efforts to balance crude production with
demand. The effects of the advance will be felt throughout
the entire list of refined products, as well as in the financial
standings of the various companies. Notice of the advance
on Thursday was reflected immediately in the local security
markets, where oil shares were firm and in several instances
recorded advances, as contrasted with a generally lower
market in all other securities.
The Texas proration situation was stirred up again on

Thursday when the Third Court of Civil Appeals at Austin,
deciding in direct opposition to a three-judge Federal Court
verdict given recently at Houston, held that the Texas
Railroad Commission was acting within its legal rights in
considering market demand when making proration orders
to prevent underground or actual physical waste of oil
produced in that State.
This important decision was given in the application of

the Danciger Oil & Refining Co. for an injunction restraining
the Railroad Commission from enforcing proration orders
in the Panhandle field, where daily output is limited to
40,000 barrels.
Turning to statistics to substantiate his contention that

martial law was imperative in East Texas, Governor Sterling
this week revealed that the State has profited by $1,690,000
in gross tax receipts on oil as a direct result of martial law.
He also declares that land and royalty owners have profited
by $12,000,000 as a result of military rule. He stated that
the cost of martial law rule had been $240,000 from August
17 1931 to March 12 1932. At the time of martial law
declaration crude in East Texas was selling at an average
price of 24c. a barrel, while on March 12 the average price

was 75e. per barrel. The average price during the entire
period thus far of martial law has been 67c. a barrel.
The Texas Railroad Commission estimated this week

that the ultimate number of wells within the limits of the
East Texas field will exceed 10,000, as compared with earlier
estimates of 6,000. The Commission explained that the
anticipated increase will be brought about by the fact that
there are many small tracts to which the rule of one well of
each 20 acres cannot be applied, and that these smaller
holdings are being drilled to the limit under exceptions
granted by the Commission. On the other hand, com-
paratively few of the large lease holdings have yet been
drilled except around their outer edges, this being done to
protect properties from offset wells.

Price changes follow:
March 24.-Continental 011 Co., Ponca City, Okla., posts new schedule

for crude oil purchases in Oklahoma, Kansas, and north central Texas.
advancing the price 15c. per barrel. The new schedule posts 76c. a barrel
for oil of 29 degrees and below. and $1.00 per barrel for 40 degrees and
above. The new range, effective April 1, will be followed by Barnsdall.
Sinclair-Prairie, and other leading companies. It is expected that the
advance will be reflected throughout all producing centers with possible
exception of California.

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

Bradford. Pa 81.40 Eldorado, Ark., 40 
Corning, Ps  .80 Rusk. Texas, 40 and over 
Illinois  .80 Salt Creek, Wyo., 40 and over
Western Kentucky  .80 Darst Creek
Mid-Continent, Okla., 40 and above$1.00
Hutchinson. Texas, 40 and over  ..81
Spindlefop, Texas, 40 and over  '0.81
Winkler, Texas  *.88
Smackover, Ark., 24 and over  .55

$0.63
•.83
.85
.80

Sunburst, Mont  1.05
Santa Fe Springs, Calif., 40 and over .75
Huntington, Calif., 26  .72
Petrolia. Canada  1.75
• Effective April 1 1932.

REFINED PRODUCTS-GASOLINE AND FUEL OIL PRICES
ADVANCED-DISTRIBUTORS, ENCOURAGED BY HIGHER
CRUDE POSTINGS, ANTICIPATE SPRING DEMAND-SEE
END OF SELLING BELOW COST.

A gradually strengthening sentiment among refiners
and distributors of petroleum products came to a head this
week in announcements of higher prices for gasoline and
fuel oil in different parts of the country. This action, taken
in advance of the usual "seasonal spring rise" is taken as an
indication that the refining end of the petroleum industry
has definitely abandoned its policy of selling below actual
cost of production.

Gasoline tank wagon and service station prices in the
Philadelphia metropolitan area were advanced le. a gallon
on Monday, March 21, by the Atlantic Refining Co.,
Standard Oil Co. of Pennsylvania, and the Sun Oil Co.
service station price is now 13e., and tank wagon lc. less.
The Philadelphia tank car market has been gradually
stiffening as competition from bulk gasoline offerings has
lessened.
On March 23 the Standard Oil Co. of New Jersey advanced

gasoline tank wagon and service station prices 3ic. per
gallon throughout its territory, with the exception of the
State of Delaware. The same company also posted prices
on three grades cf gasoline in tank cars, as follows: U. S.
Motor, 60 octane, 53/0. per gallon; 65 octane, 6c. per gallon;
Standard gasoline, 63je. per gallon. These are spot prices
f.o.b. Bayonne, Baltimore, Norfolk and Charlestown, and
mark a departure in the company's practice, inasmuch as
it has previously quoted only a spot price on U. S. Motor
at 6c.

Additional evidence of increasing strength in the tank car
situation here was given when the Atlantic Refining Co.
posted a %c. advance, bringing its tank car quotations to
6 at Boston, Providence, Bayonne, Philadelphia, Nor-
folk, Brunswick and Jacksonville. The Republic Oil Co.
also posted a )ic. advance in tank car prices, its new price
being 6c. a gallon for below 65 octane, tank car.

It is significant that whereas demand for future deliveries
has shown a marked increase in the last two days, sellers
are not disposed to accept futare business even at the current
higher levels. It is generally felt throughout the trade that
prices will continue a slow but definite upward movement
until they reach a basis where a safe margin of profit is
assured all operators.

Standard Oil Co. of New York has posted a 34c. advance
in tank wagon and service station prices on gasoline through-
out New York and New England, effective as of yesterday,
March 25. Competing companies in all cases will meet
higher price postings, it is stated on good authority.

he long-expected advance in bunker fuel oil prices came
about yesterday, when Standard Oil Co. of New Jersey took
the initiative in posting a Sc. advance on Grade C, its new
price at New York, Baltimore and Norfolk being 65c. per
barrel. The price at Charleston is 60c., and at Baton
Rouge and New Orleans 50c. New price named by the
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same company and effective to-day, Saturday, is 50c. at
the following points: Baytown, Harbor Island, Ingleside,
Texas City, Galveston, Houston and Port Aransas. Diesel
oil prices remain unchanged, the basis being $1.30 per barrel
in bulk at local refineries.

Wholesale gasoline prices throughout the Mid-Continent
area are on a stronger basis as a result of the crude advance.
A general increase of Yo. a gallon was noted in Group 3.

Kerosene, which has displayed unusual weakness during

the past few weeks, reflected indirectly the stronger tone of

the market, and the range of 53,4-53/2c. for 41-43 water white

is being adhered to more strictly. It is believed probable

that the general market will settle on a 53c. basis for tank

car shipments.
Export demand showed more activity this week and

specialists in this phase of the industry express confidence

in the placing of several large orders before April 1.

Price changes of the week follow:
March 21.-Atlantic Refining Co., Standard 011 Co. of Pennsylyania

and Sun Oil Co. advance gasoline tank wagon and service station prices

lc. per gallon in Philadelphia area. New prices: 13c. plus 3c. tax at

service stations; 12c. tank wagon.
March 22.-Standard 011 Co. of New Jersey posts Mc. advance in

domestic heating oils Nos. 1.2 and 4, the new prices being Sc., 4c. and 334c.

a gallon, respectively, tank car at refinery. Warner-Quinlan meets ad-

vance and other major marketers are expected to follow suit.

March 23.-Standard Oil Co. of New Jersey advances tank wagon and

service station prices Mc. per gallon throughout its territory, with the

exception of State of Delaware.
March 23.-Standard Oil Co. of New Jersey posts new tank car prices

as follows: U. S. Motor, 60 octane, 534c. per gallon; 65 octane. 6c. per

gallon; Standard gasoline. 634c. per gallon, all prices spot f.o.b. Bayonne,

Baltimore, Norfolk and Charleston.

March 23.-Atlantic Refining Co. posts %C. advance in tank car gasoline,

new price being Vic. at Boston, Providence, Bayonne, Philadelphia.

Norfolk, Brunswick and Jacksonville
March 24.-RepublIc Oil Co. posts Me. advance in tank car gasoline

below 65 octane, new price being Sc. a gallon.
March 25.-Standard Oil Co. of New York posts Mc. advance in tank

wagon and service station prices throughout New York and New England.

March 25.-Standard Oil Co. of New Jersey posts Sc. advance in Grade

0 bunker fuel oil, new price being 65c. per barrel at New York, Baltimore

and Norfolk; 60c. at Charleston; 50c. at Baton Rouge and New Orleans.

March 26.-Effective to-day, new price of Grade 0 bunker fuel oil

posted by Standard of New Jersey will be 50c. per barrel at Baytown,

Harbor Island, Ingleside, Texas City, Galveston, Houston and Port

Aransas.
Gasoline, Service Station, Tax Included.

New York $ .16 Cincinnati 5.165 Kansas City 5.149
Atlanta 195 Cleveland .165 Minneapolis .162
Baltimtre 159 Denver 19 New Orleans .118
Boston 175 Detroit .13 Philadelphia 13
Buffalo 163 Houston .13 San Francisco .17
Chicago 15 Jacksonville t. Louis .129

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

N.Y.(Bayonne)$.0514,05121Chicago 5.0234-0134 New New Orleans, ex- -$0.03 %
North Texas  .03 I Los Ang.. ex- - .0434-06 I Tulsa  .0434-.0335

Fuel Oil, F.O.B. Refinery or Terminal.

N.Y. (Bayonne)- California 27 plus D Gulf Coast "C". - _$
Bunker "C"  $.65 5.754.00 Chicago 18-22 D_ .4234-.50
Diesel 28-30 D  1.30 New Orleans "C"_ -. .50

Gas Oil, F.O.B. Refinery or Terminal.

IN. Y. (Bayonne)- I Chicago- Tulsa-
28 D plus__ __$.03 U-.04 32-36 D 32-36 D Ind$.0l 34.02

Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots. F.O.B. Refinery.

N.Y. (Bayonne)-
Standard Oil, N. J.-
Motor, 60 oc-
tane 5.0554

Motor, 65 oo-
tane  .06

Motor,standard .0614
Stand. Oil, N.Y. 0.0655
TideWater011Co .0634
Richfleld011(Cal) .06 3.4
Warner-Quin. Co .0634

N. Y. (Bayonne)-
Pan-Am .Pot.Co. .06
Shell Eastern Pet .0634

New York-
Colonial-Beacon .50.0634
Crew .0634
z Texas  .6635
Gulf  .06%
Continental  .06
Republic Oil_ *.06

*Below 65 Octane, a "Texaco" is .07.

Chicago 8.0334-04
New Orleans. ex.$.05,0534
Arkansas  04-.0434
California  .05-.07
Los Angeles, ex_ .0434-.07
Gulf Ports  .05-.0554
Tulsa  .0434-.05
Pennsylvania_ .0534

Advance of 15 Cents in Mid-Continent Crude Oil Prices

Made by Continental Oil Co., Effective April 1.

The lead was again taken by the Continental Oil Co.

when it advanced mid-continent crude oil prices 15 cents a

barrel, effective April 1. This is the first change since

Nov. 2 last year, when Continental also led in raising prices

15 cents a barrel. This latest rise brings the new schedule

in the mid-continent to a range of from 76 cents a barrel

for oil below 29 degrees gravity to $1 for 40 gravity and

higher.
The advance by Continental applies in Oklahoma, Kansas

and North Texas where it is a buyer of crude. It does not

apply in East Texas, since Continental does not purchase in

that district, although other major companies are expected

to carry the rise into that area, which is turning out 15%

of the country's output of approximately 2,160,000 barrels

daily.
An official of Magnolia Petroleum Co., a subsidiary of

Standard Oil Co. of New York, revealed at Ponca City,

Okla., that his company as well as other large companies

can be expected to follow the advance. The Sinclair Con-

solidated Oil Corp. has already met the increase.

Receipts of California Oil at Atlantic and Gulf Coast
Ports Again Declined.

Receipts of California oil (crude and refined) at Atlantic
and Gulf Coast ports for the month of February 1932 totaled
566,000 barrels, a daily average of 19,517 barrels, compared
with 916,000 barrels, a daily average of 29,548 barrels, for
the month of January 1932, according to the American
Petroleum Institute, which further shows:
CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS

(Barrels of 42 gallons)

Month- Feb. 1931 Jan. 1932. Dec. 1931. Noo. 1931.

At Atlantic Coast Ports-
Baltimore 89,000 120.000 98,000 30,000
Boston 53,000
New York • 264,000 449,000 697,000 684,000
Philadelphia 141,000 117,000 274,000 347,000
Others 177.000 267,000

Total 494,000 916,000 1,336,000 1.061,000
Daily average 17,034 29,548 43.097 35,367
At Gulf Coast Ports-
Total 160,000 101,000

Daily average 5,161 3,366
At Atlantic & Gulf Coast Ports-
Total 566.000 916,000 1,496,000 1,162.000

Daily average 19.517 29.548 48.258 118.73.1

DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS.
(Barrels of 42 gallons)

Month- Feb. 1932. Jan. 1932. Dec. 1931. Noy. 1931.

At Atlantic Coast Ports-
Gasoline 494,000 813,000 1.241,000 963,000
Gas oil 95.000 95.000
Fuel oil 95,000 3,000
Lubricants 8,000

1,061,000
494,000 916,000 1,336,000Total 

At Gulf Coast Pont- 101,000
Gasoline 72,000 160,000

Imports of Petroleum at Principal United States Ports
Higher in February.

According to figures collected by the American Petroleum
Institute, imports of petroleum (crude and refined oils) at
the principal ports for the month of February totaled 7,-
361,000 barrels, a daily average of 253,827 barrels, compared
with 6,440,000 barrels, a daily average of 207,742 barrels,
for the month of January. The Institute's statement shows:

IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS.

(Barrels of 42 gallons)

Month- Feb. 1932. Jan. 1932. Dec. 1931. Noe.1931.

At Atlantic Coast Ports-
Baltimore 942,000 594,000 628.000 619,000
Boston 479,000 253,000 521,000 223,000
New York 3,726,000 3.226.000 3,859,000 2.604,000
Philadelphia .  837,000 750,000 981,000 668,000
Others 1,002,000 21,131.000 1,057,600 939,000

Total   6,986.000 5,954,000 7,046,000 5.053.000
Daily average 240,897 190.484 227,290 168,433
At Gulf Coast Ports--

Galveston District 59,000 151,000 61,000 118,000
New Orleans & Baton Rouge 151,000 224,000 131,000 325,000
Port Arthur & Sabine district 125,000 05.000 91,000
Tampa 40,000 46,000 41.000

Total 375,000 486.000 192,000 575,000
Daily average 12,930 15.677 .6,194 19,167
At all United States Ports-

Total 7,361,000 6.-.40.000 7,238,000 5,628,000
Daily average 253.827 207.742 .223454 1515151

a Revised.
DISTRIBUTION OF TOTAL IMPORTS.

(Barrels of 42 gallons)

Month-- Feb. 1932. Jan. 1932. Dec. 1931. Noy, 1931.

Crude 3,791,000 3,099,000 4,244,000 3,232,000
Gasoline 
Kerosene 

1,130,000
4,000

.1.189,000 794,000 530,000

Gas oil 154,000 107.000 164,000 92,000
Fuel oil 2,282,000 22,045.000 2,036,000 1,774,000

Total 7,361,000 6,440,000 7.238.000 5.525.000

a Revised.

Net Crude Oil Stocks Changes for February 1932.
Pipe line and tank farm net domestic crude oil stocks

east of the Rocky Mountains decreased 1,187,000 barrels in
the month of February, according to returns compiled by
the American Petroleum Institute from reports made to it
by representative companies. The net change shown by
reporting companies accounts for the increases and decreases
in general crude oil stocks, including crude oil in transit,
but not producers' stocks at the wells.

Weekly Refinery Statistics for the United States.
Reports compiled by the American Petroleum Institute

for the week ended March 19, from companies aggregating
3,665,600 barrels, or 95.2% of the 3,852,000-barrel esti-
mated daily potential refining capacity of the United
States, indicate that 2,085,000 barrels of crudeoil were
run to stills daily, and that these same companies had in
storage at refineries at the end of the week, 46,428,000
barrels of gasoline, and 124,120,000 barrels of gas and fuel
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oil. Reports received on the production of gasoline by the
cracking process indicate that companies owning 95.6%
of the potential charging capacity of all cracking units,
manufactured 2,889,000 barrels of cracked gasoline during
the week. The complete report for the week ended March 19
1932 follows:
CRUDE RUNS TO STILLS, GASOLINE, AND GAS dr FUEL OIL STOCKS,

WEEK ENDED MARCH 19 1932.
(Figures in Barrels of 42 Gallons.)

District.

Per Cent
Potential
Capacity
Report-
init.

Crude
Runs to
Stills.

Per Cent
OPer.

of Total
Capacity
Report.

Gasoline
Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 100.0 2,963,000 66.8 6,833,000 5,944,000Appalachian 91.8 641,000 66.6 1,865,000 1,148,000
Ind., Illinois, Kentucky 98.9 1,764,000 58.4 6.080,000 4,103,000
Okla., Han., Missouri_ . 89.6 1,612,000 52.9 3,885,000 2,986,000
Texas 91.3 3,113.000 58.1 9,187,000 9,420,000Louislana-Arkansas 98.9 1,052,000 65.2 1,798,000 4.036,000
Rocky Mountain 89.4 228,000 22.7 1,986,000 657,000California 97.1 3,222,000 51.8 14,794,000 95,826,000

Total week March 19 95.2 14,595,000 56.9 46,428,000 124,120,000
Daily average 2,085,000

Total week March 12._ 95.2 14,446,000 56.3 45,661.000 125,023,000
Daily average 2,063,700

Total March 21 1931 95.7 16,079,000 64.3 b46,106,000 127,691,000Daily average 2,297,000

C Texas Gulf Coast.. _
r T.rnIklann. (ltilf ensint

99.8
inn n

2,489,000
727 nnn

66.9
71 4

7,469,000
I 1100 000

6,754,000
2 2711110(1

a Stocks at refineries, except in California district, which includes stocks offinished gasoline and engine distillate at refinleries, water terminals and sales dis-
tributing stations and amounts n transit thereto. b This figure is not entirelycomparable with current stocks due to revisions made since original publication ofthis figure, from which revisions the basic information is not available by weeks.
If it were possible to have made the revision, the new figure would reflect some-what lower stocks. c Included above for the week ended March 19 1932.

Note.-All figures follow exactly the present Bureau of Mines definitions. Crude
oil runs to stills include both foreign aad domestic crudes. In California, stocks of
heavy crude and all grades of fuel oil are included under heading "Gas and fuel oilstocks."

Metal Markets Quiet-Copper Steady-Lead Price Is
Reduced.

In the week just closing, with most of the attention of
the industrial world centered on legislative developments
in Washington, the metal markets were quiet, "Metal and
Mineral Markets" reports adding:
The lead price made the only major movement of the week, though

zinc and silver were both a trifle easier.
Failure of buyers to respond to the price concessions that had already

been made in lead caused a further drop to throe cents a pound, the lowest
price since the depression started. Copper, despite lack of interest on the
part of domestic consumers and comparatively light business in the ex-
port market, remained at the previous week's levels. Tin and quicksilver
were virtually unchanged.
The undertone in copper seemed to be improving in spite of the fact that

sales during the market week were the lowest since January. Producers
feel that little new buying is to be expected from domestic consumers
until the orders they have already placed have been filled. Specifications
for metal ordered are said to be improving and shipments from the re-
fineries are exceeding the intake. Buying interest abroad is disappointing.

Katanga, Belgian Congo producer, announced officially yesterday that its
production of copper is now believed to be loss than consumption. Katanga
previously had announced that it is curtailing production to the game
extent as the American producers and that it will not store copper, as it
originally had planned to do under the December agreement.

Crude Oil Production in the United States Again
Below Last Year's Rate, but Continues Higher
Than in Preceding Week.

The American Petroleum Institute estimates that the
daily average gross crude oil production in theU nited
States for the week ended March 19 was 2,157,200 barrels,
as compared with 2,145,600 barrels for the preceding week,
an increase of 11,600 barrels. Compared with the output
for the week ended March 21 1931 of 2,268,050 barrels
per day, the current figure represents a decrease of 110,850
barrels daily. The daily average production east of Cali-
fornis for the week ended March 19 1932 was 1,649,200
barrels, as compared with 1,639,300 barrels for the pre-
ceding week, an increase of 9,900 barrels. The following
are estimates of daily average gross production by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Weeks Ended- Mar. 19 '32 Mar. 12 '32 Mar. 5 '32 Mar. 21 '31Oklahoma 421,150 419,300 418,600 572,100Kansas 99,600 99,750 101,600 109,800Panhandle Texas 47,050 47,700 50,700 53,700North Texas 50,050 47,250 47,200 58,300West Central Texas 24,700 24,450 23,600 25,300West Texas 179,800 182,100 177,550 234,650East Central Texas 55,100 55,200 54,850 47.350East Texas 329.350 323,600 309,900 91,550Southwest Texas 52.150 52,250 51,000 74,650North Louisiana 27.250 28,250 27,900 39,950Arkansas 34,150 34,200 34,000 47,300Coastal Texas 107,400 107,750 110,400 147,500Coastal Louisiana 26,100 26,550 27,100 26,750Eastern (not incl. Michigan).- 98,900 92.450 104,650 101,000

Miehigan 14.500 15.100 14,950 8,550Wyoming 34,500 37,000 37,450 43,950Montana 6,500 6,150 6,200 8,650Colorado 3.500 3.400 3,550 4.250
New Mexico 37,450 36,850 37,550 40,850
California 508,000 506,300 502,100 531,900

Total  2,157,200 2,145,600 2,140,850 2.268.050
The estimated daily average gross production for the Mid-Continent

field, including Oklahoma, Kansas, Panhandle, North, West Central, West,
East Central, East and Southwest Texas, North Louisiana and Arkansas,

for the week ended March 19 was 1,320.350 barrels, as compared with
1,314,050 barrels for the preceding week, an increase of 6.300 barrels.
The Mid-Continent production, excluding Smackover (Arkansas) heavy
oil, was 1,297,300 barrels, as compared with 1,291,000 barrels, an increase
of 6.300 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-
Oklahoma- Mar.19 Mar. 12 Southwest Texas- Mar.19 Mar.12Bowlegs  12,750 11.600 Chapmann-Abbott  1,500 1,500Bristow-Slick  11.450 11,450 Darst Creek  15,400 15,550

Burbank  11,000 11,100 Luling  7,450 7,450
Carr City  15,350 17,350 Salt Flat  8,100 8,000
Earlsboro  13,450 12,950 North Louisiana-
East Earlsboro  12,600 12.350 Sarepta-Carterville  800 800
South Earlsboro  3,800 4,400 Zwolle  5,050 5,750
Konawa  5,400 4,750 Arkansas-
Little River  19,300 18,250 Smackover. light  2.900 2,900
East Little River  2,000 1,900 Smackover, heavy  23,050 23,050Maud  2,150 2,100 Coastal Texas-
Mission  6,850 5,950 Barbers Hill  17,700 17,400
Oklahoma City  91,450 93,500 Raccoon Bend  4,900 4,900
St. Louis-Pearson  17,800 17,550 Refugio County  9.850 10.450
Searight  3,500 3,350 Sugarland  10,100 10,300
Seminole  10,900 11,100 Coastal Louisiana-
East Seminole  1,150 1,200 East Hackberry  3,000 3,000
Kansas- Old Hackberry  600 600

Ritz  12,300 11,750 Wyoming-
Sedgwick County  14,650 15,000 Salt Creek  20,150 23,000
Voshell  7,700 7,800 Montana-
Panhandle Texas- Kevin-Sunburst  3,200 3,200

Gray County  29,550 29,100 New Mexico-
Hutchinson County- _ _ _ 11,100 11,800 Hobbs High  31,300 30.650

North Texas- Balance Lea County. _ - - 4,150 4,200
Archer County  11,000 10,300 California-
North Young County._ _ 5,950 5,500 Elwood-Goleta  16,300 16,800
Wilbarger County  9,700 9,400 Huntington Beach  22.900 22,100

West Central Texas- Inglewood  13,700 14,000
South Young County_ __ 3,600 3,550 Kettleman Hills  64,300 57,700

West Texas- Long Beach  81,100 80,500
Crane dr Upton Counties 19,950 19,800 Midway-Sunset  50,000 50,200
Ector County  5,500 5,400 Playa del Rey  19,300 19,500
Howard-Glasscock  23,550 23,100 Santa Fe Springs  66,500 66,400
Reagan County  29,300 34,200 Seal Beach  12,600 13,500
Winkler County  32,000 31,500 Ventura Avenue  31,000 31,900
Yates  56,300 55,100
Balance Pecos County  2,500 2,400 Pennsylvania Grade-

East Central Texas- Allegany  7,100 5,700
Van Zandt County  48,950 49,100 Bradford  27,300 23,500
East Texas- Kane to Butler  5,850 5,450

Rusk County: Joiner_ _107,250 106,550 Southwestern Penna._   2,650 2,400
Kilgore_ _102,200 100,200 Southeastern Ohio  4,900 4,400

Gregg Co.: Longview_ __119,900 116,850 West Virginia  10,600 10,000

Argentine Oil Production.
Estimates for 1931 Argentine petroleum production are

set at 11,608,000 barrels, of which 5,400,000 came from
State fields and 5,208,000 from private wells, according to a
report from Vice-Consul H. Livingston Hartley, Buenos
Aires, made public by the Department of Commerce on
March 18. Comparative figures for 1930, it is added, are
5,208,202 barrels for State production and 3,793,373 for
private production-a total of 9,001,575 barrels. The
largest quantitative increases were shown by Comodoro
Rivadavia and Salta, where a rapid development has taken
place.

Five Cents Copper Duty Bill Introduced-Proponents
Await Disposal of Revenue Bill-House Committee.
Favored Four Cent Duty.

From Washington the "Wall Street Journal" of March 24
reported the following:
Copper tariff advocates have prepared and ntroduced a bill to amend

the tariff act so as to impose a duty of five cents a pound on imports of
this metal.
They await only the disposal of the revenue bill to sell definite steps

taken toward possible action on this proposal. When the revenue bill has
passed the House, the Ways and Means Committee will hold public hear-
ings on the amendment.
Some Indication of the temper of that committee can be inferred from

its action in tentatively favoring an import duty of four cents as part of
the revenue bill. This tentative action was abandoned only because ad-
ministrative officials said the copper duty would require amendments to the
tariff act. Committee was not necessarily opposed to such an amendment
but did not want to open up the tariff to changes while the tax bill was
under consideration.
Whether the House will favor such a duty in the event t is favorably

reported by the committee, however, is not so clear at this time. Any
amendment to the tariff act so important as a duty on copper would raise
considerable controversy. Congress will be occupied until near its con-
clusion with the passage of necessary appropriations and the tax bill. There
may not remain time for consideration of a copper tariff.

Agree to Copper Output Cut.
According to United Press advices from Brussels, March 22

to the "Wall Street Journal": Belgian copper producers
have agreed on plans to restrict their large production on the
basis of actual consumption for the past three months in
line with the agreement made with American producers
several weeks ago in reducing production to 20% of capacity.

Chilean Paper Fears Copper Tariff in United States-
Says American Firms There Would Have to Close.

From the New York "Times" we take the following from
Santiago, Chile, March 22:

Referring to renewed attempts of groups in the United States to get
Congress to approve a tariff on importations of copper, El Mercurio sayssays in an editorial to-day that any such measure would mean the closingdown of impoitant American mining concerns in Chile, which have thelowest operating costs in the world.
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The paper praises the refusal to meet this demand, but declares that

further attempts will probably be made later with the object of creating a

bigger domestic market and helping unemployed American miners, dis-

regarding commercial enterprises established in Chile and other countries

by American capital
The editorial urges companies operating here to manufacture copper

Products deliverable in Europe if increased duties in the United States

should hinder the free development of business.

Export Price of Copper Reduced to 63 Cents a Pound.

The official price of copper was reduced on March 23
cent a pound to 63 cents, c.i.f. Hamburg, Havre and

London by Copper Exporters, Inc.
Special offerings of copper were made on March 23 at

63' cents, and about 500,000 pounds were sold abroad at
that price according to the London Bureau of the "Wall

Street Journal."

Lead Price Reduced to Lowest of Year.

The price of lead has been reduced 15 points by the
American Smelting and Refining Co. to three cents a pound,
the lowest price this year. At St. Louis the price has been
reduced 10 points to 2.90 cents.

Steel Operations Unchanged at 25%-Seasonal Rise
Looked for in April-Price of Pig Iron and Steel
Scrap Again Decline.

Despite the failure of steel business to improve during
March, normally the month of peak operations, the industry
Is still looking forward to a seasonal rise of some proportions,
and present indications are that it may come in April,
states "Steel" on March 24, in its review of current steel and
iron operations. Based on definite business that seems to
be just around the corner, steel companies expect that the
turn will come within the next two weeks, adds the "Age",
continuing:

Expectations of betterment are predicated on the fact that the Ford Motor
Co. must soon release large orders if it is to attain a volume production
scheduled early in April, as now seems likely, and other automobile manufac-
turers, who are marking time pending the showing of the new Ford cars.
probably will also release business that has been held back for weeks because
of restricted output. Furthermore, a mild expansion is now taking place
In orders for track supplies for laying of rails and for steel used in highway
construction. Orders for structural steel and reinforcing bars for building
work are more numerous, though not impressive as to tonnage.

Railroad buying may open up slightly upon completion of new financing
through the Reconstruction Finance Corp. A case in point is the applica-
tion of the Baltimore & Ohio for a loan of $55,000,000, which includes
*4.000.000 for betterments. The New York Central's long-delayed rail
Inquiry may appear next week, but will be for only 30,000 tons.
The Fors Motor Co., though still withholding expected large orders for

sheets and strip steel, has placed some small contracts, including one for
20,000 die-rolled front axles, which is affording an increased operation at
the Republic steel mill at Buffalo this week. Only at Buffalo and to a lesser
extent at Pittsburgh have steel-making operations gained, and these in-
creases are offset by declines elsewhere, notably at Cleveland and in the
Valleys, leaving the average rate for the country at 25% of capacity,

unchanged from last week.
The Ford schedule of production may be expanded next week to 500 cars

a day, and possibly as many as 1,000 a day may come off the assembly

lines within two weeks. Receipt of steel releases from Ford would ho im-

mediately reflected in steel-making operations. An improvement in pig

Iron shipments from Cleveland furnaces has resulted from a few orders for

castings for Ford cars that have been placed within the past few days.

Some stimulation of steel orders is expected next week as a result of the

announced price advances that are to go into effect on bars, plates, shapes,

sheets, hot and cold-rolled strip steel and bolts and nuts on April 1. Al-

though many steel companies have been quoting the higher prices for two

weeks or more on current business, there has been little test owing to

extensive contract coverage for first quarter. Notwithstanding the apparent

determination of the steel companies to maintain the higher price levels,

many buyers are still skeptical of their ability to hold an advance in the face

of greatly restricted business. Thus far there has been little to indicate

how extensively buyers may specify against their expiring contracts.

Efforts to strengthen prices are complicated at seaboard points on account

of growing foreign competition. Bars from Europe are being laid down in

New York in increasing quantities at 1.20c. to 1.50c. a lb., while foreign

steel is being freely offered to buyers on the Pacific Coast at 1.50c. a lb.,

delivered. A New York contracting company put in a bid of 1.67%c. a

lb., delivered, on plates and angles, a price so low that it suggests the pos-

sible use of foreign steel, against which there is no restriction in New York

City work. English makers of cotton bale ties have usurped the competitive

position on that product occupied in recent years by Germany, and are

quoting 75c. per 45-lb. bundle, delivered Gulf ports, considerably below

last year's prices.
Steel companies are adding a clause to their contracts by which the pro-

posed sales would be passed on to the consumer. Railroads are seeking

exemption from the sales tax, which they cannot pass on, and their position

Is said to be sympathetically approved by some of the steel companies, which

fear that the carriers will continue to restrict their purchases closely if they

are forced to absorb the tax.
Stabilization of steel prices has been furthered by the adoption of a de-

livered base price on bars at Detroit, which has been for some time, the

focal point for the country's lowest quotations. Some of the automobile

companies are said to have approved the new plan, by which all steel com-

panies, regardless of the distance of their plants from the automobile manu-

facturing district, will sell on an even delivered basis, though their f. o. b.

mill prices will naturally vary.
Pending the complete establishment of some of the higher prices now

quoted, the "Iron Age" finished steel composite price is unchanged at 2.044c.

a lb. Raw materials are lower, the composite price for pig iron now being

*14.43 and for steel scrap 38,21. The pig iron composite is the lowest since

September 1915, while that for steel scrap breaks all records. A compara-

tive table shows:
Finished Steel

Mar. 22 1932, 2.044e. a Lb. Based on steel bars, beams, tank plates
One week ago 2.044c. wire, rails, black pipe and sheets.
One month ago 2  0370. These products make 87% of the
One year ago 2  142e. United States output.

1932 2 One. Jan. 5 2.0370. Jan. 19
1931
1930
1929
1928 
1927 
1926 
1925 

 2 1420. Jan. 13 2.0520. Dec. 29
 2 362c. Jan. 7 2.121c. Dec. 9

2 412c. Apr. 2 2.3620. Oct. 25
2 391e. Dec. 11 2.314c. Jan. 3
2 453c. Jan. 4 2.293c. Oct. 25
2 453c. Jan. 6 2.403c. May 18
2.500c. Jan. 6 2.396c. Aug. 18

pig Iron.
Mar. 22 1932, $14.43 a Gross Ton. Based on average of basic Iron at Valley

One week ago $14.47 furnace foundry irons at Chicago,
One month ago  14.47 Philadelphia, Buffalo, Valley and Blr-
One year ago  15.71 mingham.

11105. Low.
1932 $14.81 Jan. 5 $14.43 Mar. 22
1931  15.90 Jan. 6 15.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.64 Nov. 1
1926  21.54 Jan. 5 19.46 July 13
1925  22.60 Jan. 13 18.96 July 7

Steel Scrap.
Mar. 22 1932, $8.21 a Gross Ton. Based on heavy melting steel quo'

One week ago  $8.25 tatter's at Pittsburgh, Philadelphia
One month ago  8.25 and Chicago.
One year ago  11.08

11105. Low.
1932 

1930  

$181:3530 JJaann.. 162

11992391  
15.00 Feb. 18

14.08
1928  

17.58 Jan. 29

11992267  
16.50 Dec. 31
15.25 Jan. 11

15.08 May 2
  17.26 Jan. 5 

8.60 Dec. 29

13.08 July 2

DDMececar...2392

1925  20.83 Jan. 13 

$181..2251

1143 0008 JuneNo  v . 221

"Steel" of Cleveland, in its summary of the iron and steel

markets, on March 21 stated:
A spurt in structural steel bookings, putting last week's total up to

20,311 tons, second highest for 1932, accompanied by further broad

inquiry for structural material supplies the only encouraging note in 
the

steel markets.
Approaching the final week of what normally is the highest production

quarter of the year, steelmaking operations have slumped from one-half

to five points in every district save Chicago, where a slight accumulation

of rails and track fastenings has lifted the rate two points.

For the entire industry, therefore, a loss of about a point, to 243j %.

was recorded last week, but so slight a variation Is not conclusive inas-

much as mills are bunching rolllngs in the interest of economy and the

release of Ford tonnage, still expected from day to day, would be reflected

overnight. In fact, a recovery at Buffalo this week due to some Ford

parts business will probably offset last week's decline.
Notwithstanding the imminence of Ford releases and a barely perceptible

Increase in railroad requirements, the steel industry is noticeably down-

cast. It is recognized that the various constructive forces now at work

must be permitted some time for laying the foundation of recovery, yet

a dearth of orders more pronounced than at any time during the depres-

sion is impressive.
Steel producers face with no small trepidation the fact that output of

steel ingots in the first quarter is indicated at 4,500,000 tons, approxi-

mating 4,488,000 tons of the last quarter of 1931 and 43% below the

7,954,000 tons of the first quarter of 1931. Meanwhile, on this attenuated

production, still lower prices have been realized, the decline from a year

ago, according to "Steel's" composite being 631%.
Contributing to the noteworthy structural awards of the past week is

the 8.000-ton order for a publishing house at Los Angeles. Inquiry which

promises speedy closing includes 8,000 tons for a bridge at Troy, N. Y..

and 7,000 tons each for a postoffice at Newark, N. 1.. and an armory at

Buffalo. Municipalities are more active in placing spring requirements

of cast iron pipe, but the individual needs reflect retrenchment programs.

San Diego, Calif., is inquiring for 3,000 tons of steel pipe. For the Irak

oil pipeline the share of American mills is estimated at 22,500 to 37,500

tons, expected to be booked shortly.
An eastern rail mill has consolidated its March-April rolling beginning

late this month, having an accumulation of 80,000 tons. Chicago &

Alton is closing in a few days on 7.000 tons of rails. Demand for track

fastenings at Chicago continues good.
Sheet, bar, strip and alloy steel bookings are sensitive to the trend of

automobile production at Detroit, which is now lower than at the start

of March. Showing of the new Fords, now believed to be within a week

or ten days, unquestionably will clear the atmosphere. Ford parts releases

for shipment beginning April 1 are more numerous, but tonnage specifica-

tions for finished steel still are withheld.
The same uncertainty that surrounds production also beclouds prices.

New higher levels announced by mills continue asking prices, with a dis-

position to make concessions on occasional attractive requirements. Minor

adjustments put the iron and steel composite of "Steel" up 2 cents this

week to $29.57, the finished steel composite up 10 cents to $47.02, while

the steel works scrap composite remains $7.93.

Steel ingot production in the week ended Monday March
21, is estimated at a shade under 25% of capacity, according
to the "Wall Street Journal" of March 22. This compares
with a little over 253/2% in the preceding week and with
nearly 263/2% two weeks ago, adds the "Journal", which
also states:
U. S. Steel is placed at about 26% of theoretical capacity, against a

shade under 263,4% in the week before and 273,5% two weeks ago. Leading
ndependents are credited with a rate of approximately 24%, compared with
2434 % in the previous week, and a fraction over 26% two weeks ago.
In the corresponding week of last year, the industry reached its peak

at a shade over 57%. From then on there was quite a steady decline.

U. S. Steel was at 553.4 To, and made its top in the following week at 563.4%.
while5.6%73inde. independents penden operated at their highest rate in this week a year ago.!„t

During the same week of 1930, the average for the industry was a little

under 73%, U. S. Steel running in excess of 80% and the independents at

better than 66%. In the corresponding week of 1929, the industry was at

943.4 %, with U. S. Steel at 97% and the independents at 92 3i %; while In

the like week of 1928. the average was 83%, U. S. Steel being at 8834%

and independents at 78%.
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Employment and Wages in Pennsylvania Anthracite
Collieries Declined 7% from Middle of January to
Middle of February, According to Philadelphia
Federal Reserve Bank.

Anthracite employment and wage payments in Pennsyl-
vania showed a decline of approximately 7% from the middle
of January to the middle of February, according to idnexes
compiled by the Philadelphia Federal Reserve Bank from
reports received by the Anthracite Bureau of Information
from 159 collieries, employing 97,000 workers and having a
weekly payroll of approximately $2,243,000. Last year
at the same time the decline in employment was much
smaller, while payrolls registered a gain. Further advices
issued by the Bank follow:
The employment index in February was 89.3% of the 1923-25 average,

or 20% lower than in February 1931. The payroll index stood at 48.6%.
or 39% lower than a year ago. Comparison of current indexes with those
of the preceding months follows:

1923-1925 averagec100.

EmPlotrylont. Wage Payments.

1930. 1931. 1932. 1030. 1931. 1932.
January 105.6 88.3 74.2 92.1 75.8 62.1February 107.8 87.1 69.3 103.7 79.8 48.6March 83.3 79.9 67.1 55.7April 84.8 82.9 63.9 83.8May 92.3 78.3 85.8 64.6June 89.6 74.2 73.2 56.5July 90.3 63.4 72.6 45.6August 81.7 65.5 68.2 47.8September 91.9 77.8 78.2 55.0October 96.2 84.4 102.3 77.3November 94.7 81.2 83.2 62.3December 96.5 77.7 8.5.0 66.4

World Production of Coal in 1931 Estimated at 1,256,-
000,000 Metric Tons, as Compared with 1,413,000,000
Tons in the Preceding Year.

The world production of coal of all grades in 1931, ac-
cording to preliminary figures compiled by the Bureau of
Mines, was 1,256,000,000 metric tons, a decrease of 157,-
000,000 tons when compared with 1930. Of the 1931
production 179,000,000 tons, or about 14% of the total,
was lignite, and 1,077,000,000 tons was bituminous coal
and anthracite. In comparison with 1930 the output of
lignite decreased 7.7% and the production of bituminous
coal and anthracite 11.6%.
00AL PRODUCED IN THE PRINCIPAL COUNTRIES OF THE WOALD
IN THE CALENDAR YEARS 1929. 1930. AND 1931. IN METRIC TONS.a

(Prepared by L. M. Jones, Bureau of Mines.)

Country. 1929. 1930. 1931.
North America:
Canada-Coal 12,272,806 10,367.432 8,456,900Lignite 3.599.720 3,132.608 2,621,309United States-Anthracite 66,975,462 62,944,536 54,005,000Bituminous & lignite.- 485,330.952 424,130,508 343,014,000Other countries 1,057,796 1,299,059 bSouth America 2,267,379 2,155,827 bEurope:
Belgium 26,939,930 27.414.730 27,035,270Czechoslovakla-Coal 16,521.457 14,435,002 13,243,367Lignite 22,560,796 19,193,669 17.080,907France-Coal 53,779.780 53,884,035 50,037,000Lignite 1,197,220 1,142.733 1,026,000Germany-Coal 163,440.632 142.697,760 118,624,232Lignite 174,455,946 145.913,818 133,221,971Snare 13,579,348 13,235.771 11,367,011Hungary-Coal 826,270 811,548 d800.000Lignite 7,043,920 6,176,484 e5,820,000Netherlands-Coal 11,581,202 12,211,086 12,900,000Lignite 156,568 144,150 bPoland-Coal 413,236,037 37,50.5,649 38,266,000Lignite 74,321 54,962 e39,000Russia-Coal 

Lignite 
1 636,384,000 639,952,000 49,700,000

Spain-Coal 7,108,316 7,119,807 e7,300,000Lignite 438,951 388,032 e354,000United Kingdom: Great Britain 262,046,206 247,796,127 16222,331,000Northern Ireland-Lignite 827 bOther countries 16,207,725 14,370.872 bAsia:
China b b bIndia, British 23,794,605 24,185,087 e24,200,000Japan (Mel. Taiwan and Karafuto):
Coal 36,265,540 33,400,000 d33,000,000Lignite 139,031 128,624 bOther counti les 12.985,912 13,040.546 bAfrica:

Southern Rhodesia 1,036.816 938,736 587.255Union of Booth Africa 13,018,328 12,222,501 10,881,232Other countries 489,879 510,418 bOceania:
Australia: New South Wales 7,740,000 7,208,899 d7,000,000Other States 4.580,803 bNew Zealand-Coal 1,389.107 1,403.873 bLignite 1,187,458 1,179,019Other countries 21,000 9,670

Total 1,560,000,000 1,413,000.000 1.256,000.000
a One metric ton equivalent to 2,204 6 pounds. b Estimate included in total.c Mines under French control. d Ape oximate production. e Est mated on thebasis of 10 months' figures. f Data for year ended Sept. 30. g Estimated onthe basis of 11 months' figures.
Noge.-The above table of production by countries is based upon such officialsources as are at present available, supplemented by trade information. Thefigures are subject to revision.

Production of Bituminous Coal and Pennsylvania
Anthracite Increases Sharply.

According to the United States Bureau of Mines, Depart-
ment of Commerce, sharp increases were recorded for the

week ended March 12 1932 in the production of bituminous
coal and Pennsylvania anthracite as compared with the
preceding week when the lowest point was reached during
the current year. During the period under review, there
were produced an estimated total of 8,067,000 net tons of
bituminous coal and 1,157,000 tons of anthracite as com-
pared with 5,771,000 tons of bituminous coal and 791,000
tons of anthracite in the previous week and 8,371,000 tons of
bituminous coal and 1,085,000 tons of anthracite during the
corresponding week in 1931.
During the coal year to March 12 1932 output of bitum-

inous coal amounted to 342,862,000 net tons as against
425,338,000 tons in the coal year to March 14 1931. The
Bureau's statement shows:

BITUMINOUS COAL.
The total production of soft coal during the week ended March 12 1932,

Including lignite and coal coked at the mines, is estimated at 8,087,000 net
tons. Following the week of March 5, in which the daily rate struck a new
"low" for the year, this production indicates a sharp increase-2.298,000
tons, or 39.8%. Production during the week in 1931 corresponding with
that of March 12 amounted to 8.371,000 tons.

Estimated United States Production of Bituminous Coal (Na Tons).
1931-1932 

Coal Year
 1930-1931

Coal YearWeek Ended- Week. to Date. Week. to Dede.aFeb 27 6,332,000 329,024,000 7,455,000 409,262,000Daily average.-- 1,092,000 1,174,000 1,264,000 1,462,000March 5b 5,771.000 334,795,000 7,705,000 416,967,000Daily average.-- 962,000 1,170,000 1,284,000 1,456,000March 12c 8,007,000' 342,862,000 8,371,000 425,338,000Daily average.- 1,345,000 1,173,000 1,562,000 1,457,000
a Minus one day's production first week In April to equalize number of days inthe two years. b Revised since last report. c Subject to revision.
The total production of soft coal during the present coal year to March 12

(approximately 292 working days) amounts to 942,862,000 net tons.
Figures for corresponding periods in other recent coal years are given below:
1930-31 425,338,000 net tons 1928-29 490,066,000 net tons1929-30 499,495,000 net tons 1927-28 454,810,000 net tons

As already indicated by the revised figures above, bituminous coal pro-
duction registered a sharp decrease during the week ended Feb. 27. The
total output for the country as a whole is estimated at 5,771.000 net tons,a figure less by 561,000 tons, or 8.9% than that for the week of Feb. 27.
The decrease was shared by every producing region, and by almost every
State. In percentage, as well as in actual tonnage, the heaviest losses were
in the great fields of the East-in Pennsylvania, West Virginia, and Eastern
Kentucky averaging 10.2%. West of the Mississippi, the percentage of
loss was smaller than in the East.
The following table apportions the tonnage by States and gives comparable

figures for other recent years:

Estimated Weekly Production of Coal by States (Na Tons)
M Week Ended  arch '23.

State-
March 5
11932.

Feb. 27
11963.

March 7
1931.

March 8
1930.

Average.
aAlabama 

55000
0 253,000 303,000 423.000Arkansas 16,000

.00

19,000 18,000 14,000 22,000Colorado 75,000 84,000 159,000 142,000 195,000Illinois 890,000 910,000 1,058,000 1,058,000 1,684,000Indiana 232,000 257,000 318.000 325,000 575,00084,000 80,000 73,000 76,000 122,000
KaIownasas

35,000 36,000 46,000 40,000 84,000Kentucky-Eastern 382,000 467,000 593,000 681,000 560,000Western 128,000 144,000 171,000 235,000 215,000Maryland 35.000 33,000 43,000 43,000 52,000Michigan 10 ,000 9,000 11,000 16,000 32,000Missouri 69,000 76,000 70,000 68,000 60,000Montana 35,000 45,000 48,000 58,000 68,000New Mexico 21,000 25,000 29,000 34,000 53,000North Dakota 42.000 51,000 33,000 39;000 34,000Ohlo 296,000 323,000 393,000 382,000 740,00014,000 17,000 33,000 30.000 55.000Pennsylvania (bit.) 1,440,000
53,000

1,550,000
61,000

2,061,000
90,000

2,401,000
102,000

8,249,000
118,000

sessee 
Texas 11,000 15,000 19.000 22.000 19,000Utah 48,000 64,000 60.000 78.000 68.000Virginia 144,000 167,000 183,000 213,000 230,000Washington 28,000 33.000 36,000 49.000 74,000W. Va.-Southern b 1,022,000 1,200,000 1,284,000 1,533,000 1,172,000Northernyem  c 417,000 415,000 534,000 619,000 717,000
w
  81,000 81.000 87:0000 108,000 136.000Other States 8,000 9,000

200
5,000 7,000

Total bituminous coal 5.771,000 6,332,000 7,705,000 8,674.000 10,764,000Pennsylvania anthracite__ 791,000 1,044,000 957,000 1,170,000 2,040,000
Total all coal 6,562,000 7,376,000 8,662,000 9,844,000 12,804,000a Average weekly rate for the entire month. b Includes operations on the N. St W.:C. & 0.; Virginian; K. dr M., and B. C. & G. c Rest of State, including Panhandle.

PENNSYLV ANI A ANTHR &CITE.
The total production of Pennsylvania anthracite during the week endedMarch 12 is estimated at 1,157,000 net tons, the highest figure recordedfor any week in 1932. Following the week of lowest production, this in-

dicates a sharp increase-368,000 tons, or 46.3%. The average daily rateof output since March 1 has been approximately 1.5% below the Februaryaverage Production during the week in 1931 corresponding with that ofMarch 12 amounted to 1,085,000 tons.
Estimated Production of Pennsylvania Anthracite (Net Tons.)
 1932   1931 

Daily
Average.e.

Week Ended- Week. Week.
206,000

Average.Feb. 27  1,044,000 189,800
131,800 

1,133,000
18509;850000

March 5  791,000
1,157,000 

1.908557:000000March 12  192,800

BEEHIVE COKE.
The total production of beehive coke during the week ended March 5 isestimated at the same figure as for the preceding week-21,200 net tons.As indicated by the detailed table below, however, there were slight shiftsin the amounts charged to the several regions:

Estimated 1Veekly Production of Beehive Coke (Net Tons).

Region-
Pennsylvania 
West Virginia 
Tennessee and Virginia 
Colorado, Utah & Washington_

 Week Ended  1932
March 5 Feb. 27 Mar. 7 to
1932. 1932. 1931. Date.
17,600 18,000 29,800 161.2001,200 1,100 4,000 11,100
1.800 1,500 3,900 12,500
600 600 800 6.600

1931
to

Date. a
284,800
34,300
28,200
10,700

United States total  21,200 21.200 38,500 191,400 358.000Daily average  3,633 3,533 6,417 3,828 7,160a Minus one day's production first week in January to equalize number of daysin the two years.
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Current Events and Discussions

The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit

outstanding during the week ended March 23, as reported

by the Federal Reserve banks, was $1,596,000,000, a de-

crease of $76,000,000 compared with the preceding week

and an increase of $716,000,000 compared with the corre-

sponding week in 1931. After noting these facts, the

Federal Reserve Board proceeds as follows:

On March 23 total Reserve bank credit amounted to $1,597,000,00
0, a

decrease of $37,000,000 for the week. This decrease corresponds with

decreases of $42,000,000 in money in circulation, $8,000,000 
in member

bank reserve balances and $25,000,000 in unexpended cap
ital funds, non-

member deposits, .kc., and an increase of $7,000,000 in
 monetary gold

stock, offset in part by a decrease of $46,000,000 in Treasury curre
ncy,

adjusted.
Holdings of discounted bills declined $6,000,000 at the Federal 

Reserve

Bank of Chicago and increased $4.000.000 each at Boston and 
San Fran-

cisco, $3,000,000 each at New York and Philadelphia, and $5.
000.000 at

all Federal Reserve banks. The system's holdings of bills bought in ope
n

market declined $24,000,000. Total holdings of United States securities

declined 27,000.000. the reduction of $32,000,000 due to the retire
ment of

the special Treasury certificate held last week being partly offset by in
-

creases of $24,000,000 in holdings of other Treasury certificates and
 bills

and $1,000,000 in Treasury notes.

Beginning with the statement of May 28 1930, the text

accompanying the weekly condition statement of the Federal

Reserve banks was changed to show the amount of Reserve

bank credit outstanding and certain other items not included

in the condition statement, such as monetary gold stocks and

money in circulation. The Federal Reserve Board's ex-

planation of the changes, together with the definition of the

different items, was published in the May 31 1930 issue of

the "Chronicle" on page 3797.
The statement in full for the week ended March 23, in

comparison with the preceding week and with the corre-

sponding date last year, will be found on subsequent pages,

namely, pages 2293 and 2294.
Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ended

March 23 1932 were as follows:
Increase 1-1-) or Decrease (r—)

Since
Mar. 231932. Mar. 16 1932. Mar. 25 1931.

$ $

Di is discounted 666,000,000 +5,000.000 +500,000.000

Bills bought 82,000.000 —24,000,000 —2,000,000

Special Treasury certificates   —32,000,000

Other United States securities 836,000,000 +25,000,000 +236,000.000

Other Reserve bank credit 15,000,000 —10,000,000 +5.000.000

TOTAL RES'VE BANK CREDIT-1,597,000.000 —37.000,000 +739.000.000

Monetary gold stock 4 381,000,000 +7,000,000 —308,000,000

Treasury currency adjusted 1 792,000,000 —46,000,000 +28,000,000

Money In circulation 5.480,000,000 —42,000,000 +933,000.000

Member bank reserve balances 1,911,000,000 —8,000,000 —448,000,000

Unexpended capital funds, non-mem-

ber deposits, &c  380,000.000 —25,000,000 —27,000,000

Returns of Member Banks in New York Ci
ty and

Chicago—Brokers' Loans.

Beginning with the returns for June 29 1927, the Fe
deral

Reserve Board also commenced to give out the fi
gures of

the member banks in New York City as well 
as those in

Chicago on Thursday, simultaneously with th
e figures for

the Reserve banks themselves and for the same 
week, instead

of waiting until the following Monday, b
efore which time

the statistics covering the entire body of r
eporting member

banks in the different cities included cannot be
 got ready.

Below is the statement for the New York 
City member

banks, and that for the Chicago member banks
 for the cur-

rent week, as thus issued in advance of the full
 statement of

the member banks, which latter will not 
be available until

the coming Monday. The New York C
ity statement of

course, also includes the brokers' loans of 
reporting member

banks. The grand aggregate of brokers' 
loans the present

week records a decrease of $37,000,000, th
e amount of these

loans on March 23 1932 standing at 
$524,000,000. The

present week's decrease of $37,000,000 fo
llows an increase

of $66,000,000 the last two weeks. The low 
figure of $486,-

000,000 on Feb. 10 1932 compares with the 
record low of

$473,438,000 on Jan. 25 1928. Loans "for own account"

decreased during the week from. $431,000,000 to 
$399,000,-

000, and loans "for account of out-of-town bank
s" from

$125,000,000 to $120,000,000, while loans for 
"account of

others" remain unchanged at $5,000,000. The am
ount of

these loans "for account of others" has been reduced t
he

past 19 weeks due to the action of the New York Clearing

House Association on Nov. 5 1931 in restricting member

banks on and after Nov. 16 1931 from placing for corpora-

tions and others than banks loans secured by stocks, bonds

and acceptances.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Mar.231932. Mar. 161932. Mar. 251931'

Loans and Investments—total  6,486,000,000 8,817,000,000 8,038,000,000

Loans—total 4,048,000,000 4,148,000,000 5,521,000,000

On securities 2  009,000,000 2,066,000,000 3,244,000,000

All other 2,039,000,000 2,082,000,000 2,277,000,000

Investments—total 2  438,000,000 2,489,000,000 2,515,000,000

U.S. Government securities 1,601,000,000 1,643,000,000 1,404,000,000

Other securities  837,000,000 826,000,000 1,111,000,000

Reserve with Federal Reserve Bank  659,000,000 648,000,000 793,000,000

Cash in vault  40,000,000 38,000,000 42.000,000

Net demand deposits 4  666,000,000 4.739.000,000 5,869,000,000

Time deposits  753,000,000 751,000,000 1,213,000,000

Government deposits  214,000,000 253,000.000 131,000,000

Due from banks  73,000,000 85,000,000 116,000,000

Due to banks  885,000,000 909,000,000 1,311,000,000

Borrowings from Federal Reserve Dank_  

Loans on seem, to brokers & dealers:
For own account  399,000,000 431,000,000 1,414,000,000

For account of out of town banks.-- 120,000,000 125,000,000 260,000,000

For account of others  5,000,000 5,000,000 234,000,000

Total   524,000,000 561,000,000 1,008,000,000

On demand  420,000.000 456,000.000 1,517,000,000

On time  104,000,000 105,000,000 391,000,000

Chicago.

Loans and investments—total 1  460,000,000 1,480,000,000 1,963,000,000

Loans—total 1,002,000,000 1,014,000,000 1,325,000,000

On securities  592,000,000 597,000,000 781,000,000

All other   410,000,000 417,000,000 544.000.000

Investments—total  458,000,000 466,000,000 638,000,000

•
TJ. S. Government securities  248.000,000 254,000,000 339,000,000

Other securities  210,000,000 212,000.000 299,000,000

Reserve with Federal Reserve Bank - 140,000,000 138,000,000 172,000,000

Cash in vault  14,000,000 14,000,000 12,000,000

Net demand deposits  925,000,000 947,000,000 1.194,000.000

'Time deposits  384,000.000 384,000,000 619,000,000

Government deposits  24,000,000 25,000,000 31,000,000

Due from banks  112,000,000 106,000.000 171,000,000

Due to banks  252,000,000 256,000,000 300,000,000

Borrowings from Federal Reserve Bank_ 2,000,000 2,000,000  

Complete Returns of the Member Banks of the Federal

Reserve System for the Preceding Week.

As explained above, the statement for the New York and

Chicago member banks are now given out on Thursday,

simultaneously with the figures for the Reserve banks them-

selves and covering the same week, instead of being held

until the following Monday, before which time the statistics

covering the entire body of reporting member banks in 101

cities cannot be got ready.

In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of

reporting member banks of the Federal Reserve System for

the week ended with the close of business on March 16:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on March 16 shows increases for the week

of $331,000,000 in investments, of which $312,000,000 was in Government

securities, of $394,000,000 in Government deposits and of $22,000,000 in

net demand deposits, and decreases of 648,000,000 in loans, $27,000,000

In time deposits and $69,000,000 in borrowings from Federal Reserve

banks.
Loans on securities declined $38,000,000 at reporting member banks in

the New York district and $13,000.000 at all reporting banks, and in-

creased $20,000,000 in the Chicago district. "All other" loans declined

$11,000,000 in the Boston district, $10,000,000 each In the Cleveland and

Minneapolis districts, $9,000,000 in the Chicago district, and $35,000,000

at all reporting banks.
Holdings of United States Government securities, following the March 15

Issues by the Treasury, increased In all districts, the total increase being

$312,000,000. Holdings of other securities increased $15,000,000 in the

New York district and $19,000.000 at all reporting banks.

Borrowings of weekly reporting member banks from Federal Reserve

banks aggregated $328,000,000 on March 16, decreases being shown in

nearly all districts. The principal decreases by districts were: Cleveland,

$14.000,000; San Francisco, $13,000,000; Philadelphia, $12,000,000

Chicago. $9,000,000; Atlanta, $8,000.000, and New York $7,000,000.

A summary of the principal assets and liabilities or weekly reporting
member banks, together with changes during the week and the year ended

March 16 1932 follows:
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Loans and Investments-total

Mar. 16 1932.
$

-19,588,000,000

Increase (-I-) or Decrease (-)
Since

Mar. 9 1932. 3far. 18 1931.

+283,000,000 -3,523,000,000

Loans-total 12,388,000,000 -48,000,000 -3,130.000.000

On securities 5,413,000,000 -13,000,000 -1,952,000,000
AU other 6,975,000,000 -35.000.000 -1,178,000,000

Investments-total  7,200,000,000 +331,000,000 -393,000,000

U. S. Government securities 4,016,000,000 +312,000,000 +156.000,000
Other securities 3,184,000,000 +19,000,000 -549,000,000

Reserves with F. R. banks 1,452,000,000 +4,000,000 -394,000,000
Cash In vault 202,000,000 -9,000,000 -3,000,000

Net demand deposits 10,992,000,000 +22.000,000 -2.790,000,000
Time deposits 5,687,000.000 -27,000,000 -1,562.000,000
Government deposits 547,000,000 +394,000,000 +25.000,000
Due from banks 972,000,000 +100,000,000 -984,000,000
Due to banks 2,444,000,000 +104,000,000 -1,550,000,000

Borrowings from F. R. banks 328,000,000 -69,000,000 +301.000,000

Gold and Silver Imported Into and Exported From the
United States by Countries in February 1932.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report showing the imports of gold and silver into
and from the United States during the month of February
1932. The gold exports were $128,211,476, of which $98,-
203,413 went to France, $8,671,874 went to Netherlands
and $17,859,180 went to Belgium. The imports footed up to
$37,644,428, of which $19,441,108 came from Japan,
$8,416,773 from Canada and $2,575,000 from British India.
Below is the report:
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES, BY COUNTRIES.

GOLD. SILVER.

Total. Refined Bullion. Total (Ind. Coin).

Exports. Imports. Exports. Imports. Exports. ins ports.

Countries- 8 8 Ounces. Ounces. 8 $Belgium 17,859,180
Denmark   840,000  
France 98,203.418
Germany 495,000 230 876,818   264,381 533Italy 1,200Netherlands 8.671,874
Poland & Danzig_ 12,000
Portugal 2.386,365
Spain 5,520 2.793Switzerland 253,755
United Kingdom 235.182 395 134,942 221,666 39.808 68,500Yugoslavia 12,000
Canada 10,914 8,416,773 192,920 488,704 129,114 244,825Costa Rica 6,535  
Guatemala 4,002  
Honduras 22,591   287,927   218,399Nicaragua 33.469  3.632 300 1,357Panama 2,500    100,245Mexico 14,793 965,077  2,760,573 39,652 1.221,660Bermudas 5,500Jamaica 1,226 3,168Trinidad 69,811 1,000  345  Other Brit. W. Ind.  305  28Cuba 63,437  528Dominican Repub.  112,430 28,000Dutch West Indies 137,695  740Argentkut   1,156,865  
Bolivia 1,337  
Brazil 360,400  
Chile 4,175 21,206Colombia 7.500  
Ecuador 204,979  

6:166British Guiana_ 29,931  24Peru 57,000 233  2.740Uruguay   1,000.000  
Venezuela 133,327  400  125British India   2,575,000 200,844  59,250  British Malaya_ 121,080  
Ceylon 6.600  
China 2,130 1,292,231   327,699  Netherland E. Ind. 278.007   166,747 51,341Hong Kong 817.254  
Japan   19,441,108 271,869 94,181 81,490 28,943Philippine Islands_  288,591 2.410Australia 510,300  
New Zealand 23,615  42  12
Total 128,211,476 37.644.428 2,970,624 4,023.872 942,039 2,009.407

Stock of Money in the Country Declined $37,662,416
in February.

The Treasury Department at Washington has issued the
customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note
that. beginning with the statement of Dec. 31 1927, several
very important changes have been made. They are as
follows: (1) The statement is dated for the end of the month
instead of for the first of the month; (2) gold held by Fed-
eral Reserve banks under earmark for foreign account is
now excluded, and gold held abroad for Federal Reserve
banks is now included; and (3) minor coin (nickels and cents)
has been added. On this basis the figures this time, which
are for Feb. 29 1932, show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System) was

$5,603,542,630, as against $5,641,205,046 on Jan. 31 1932
and $4,620,413,509 on Feb. 28 1931, and comparing with
$5,698,214,612 on Oct. 31 1920. Just before the outbreak
of the World War, that is, on June 30 1914, the total was
only $3,459,434,174. The following is the statement:
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• Revised figures.
a Does not Include gold bullion or foreign coin other than that held by the Treas-

ury. Federal Reserve banks and Federal Reserve agents. Gold held by Federal
Reserve banks under earmark for foreign account is excluded, and gold held abroadfor Federal Reserve banks Is included.
S These amounts are not included in the total since the money held in trust against

gold and silver certificates and Treasury notes of 1890 is included under gold coin
and bullion and standard silver dollars, respectively.
e The amount of money held in trust against gold and silver certificates and

Treaaary notes of 1890 should be deducted from this total before combining It with
total money outside of the Treasury to arrive at the stock of money in the United
States.
d Tills total includes $55,743.036 gold deposited for the redemption of FederalReserve notes (51,083,085 In process of redemption), $30,390.129 lawful money de-posited for the redemption of National bank notes ($15,978,315 In process of re-

demption, including notes chargeable to the retirement fund), 81.350 lawful mono,
deposited for the retirement of additional circulation (Act of May 30 1908), and
$16,182,757 lawful money deposited as a reserve for postal savings deposits.

e Includes money held by the Cuban agency of the Federal Reserve Bank of
Atlanta.
f The money in droulation includes any paper currency held outside the con-

tinental limits of the United States.
Nose.-Oold certificates are secured dollar for dollar by gold held in the Treasuryfor their redemption; silver certificates are secured dollar for dollar by standardsilver dollars held in the Treasury for their redemption; United States notes aresecured by a gold reserve of $158,039,088 held in the Treasury. This reserve fundmay also be used for the redemption of Treasury notes of 1890, which are alsosecured dollar for dollar by standard silver dollars held In the Treasury: these notesare being canceled and retired on receipt. Federal Reserve notes are obligationsof the United States and a first lien on all the assets of the issuing Federal ReserveBank. Federal Reserve notes are secured by the deposit with Federal Reserveagents of a like amount of gold or of gold and such discounted or purchased paperas is eligible under the terms of the Federal Reserve Act. Federal Reserve banksmust maintain a gold reserve of at least 40%. including the gold redemption fundwhich must be deposited with the United States Treasurer, against Federal Reservenotes In actual circulation. Lawful money has been deposited with the Treasurerof the United States for retirement of all outstanding Federal Reserve bank notes.National bank notes are secured by United States bonds except where lawful moneyhas been deposited with the Treasurer of the United States for their retirement. A6% fund Is also maintained In lawful money with the Treasurer of the United Statesfor thelredemption of National bank notes secured by Government bonds.
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British Industry Sees Signs Of Genuine Trade Revival.

From London, March 21, a cablegram to the New York

"Times" said:
British industry was heartened to-night by three signs pointing to a

genuine trade revival.
First, £270,000,000 has been offered in three weeks in response to

capital issues amounting to less than 49,000,000. Second, the total of

income tax collections has now passed the £272,000,000 estimated for

the full year in former Chancellor of the Exchequer Snowden's final budget

figures, although there are still 10 days to go before the Exchequer accounts

are closed at the end of the fiscal year. Third, D. Napier az Sons, builders

of Britain's first six-cylinder automobile, have decided after a lapse of

many years to start building Napier cars again.
According to the Laborite "Daily Herald," there is no plenty of money

here for sound development.

Drop in Profits Slight for British Banking System—

Dividends and Deposits of 'Big Five' Institutions

Only Little Lower, Says Commerce Department.

Net profits only 8.5% lower than in 1930 were reported

for 1931 by the British "Big Five" banks, operating 8,000

branches and offices in England and Wales, the Finance and

Investment Division of the Department of Commerce states

in "Commerce Reports." With reference thereto we quote

the following from the "United States Daily" of March 21:
Dividends were said to have been but slightly reduced. Deposits, accord-

ing to the statement, declined about 8% in the year. The statement follows

in full text:
The reports of the Big Five banks of Great Britain show that they

weathered the unusual financial storm of 1931 in a satisfactory manner.

Their net profits were reported to be only 8.5% under those of 1930, and

their dividends were, in general, only slightly reduced, a considerable por-

tion oi the losses during the year being met from reserves previously built

up for emergencies. The Big Five of the British banks are the Midland,

Lloyds, Barclays, Westminster, and the National Provincial. These banks

have their head offices in London and operate through a system of more

than 8,000 offices and branches scattered throughout England and Wales.

Decline in Deposits.

The outstanding feature of the composite balance sheet Is the decline of

£133,614,955 in deposits and current accounts reducing the total deposit

liabilities of the five banks a little less than 8% below the total for 1930.

The 1931 total was 21/2% below that of 1927.

At the same time, athances, which had decreased in 1930, fell £21,395,008

In 1931, or about 21/2% below the total for the previous year. The ratio

of advances to deposit liabilities increased from 49% in 1930 to 51.9%

last year. This compares with 64.3% in 1929, and 52.4% in 1927.

Acceptances, indorsements, Ac., showed a decline of £14,493,477, or

13.3%, due in large measure to the depression in world trade and to the

suspension of gold payments by the Bank of England.

During the greater part of the year money rates were very low and the

banks' funds in the bill market decreased £76,971,988, or 27%, thus

limiting in a considerable measure their profit-making activities.

Sir Henry Goshen, Chairman of the National Provincial Bank, in dis-

cussing the decline in deposits, said:
"In the early months ot the year the usual decline in deposits, due to

the collection 1 taxes, was experienced by the- clearing banks as a whole

as well as by ourselves. But the recovery in deposits that usually happens

In the latter part of the year did not show itself in 1931, owing to the

withdrawals by oversee depositors and to a contraction in advances and

discounts due to lower prices and slack trade, which diminished the

demand for credit."
Loans to Germany.

The composite balance sheet of the Big Five banks for 1931 shows a

general decrease in all important items as compared with the pr
eceding four

years. In 1931 total assets fell 8.1% below the 1930 total, 6.8% b
elow

1929, 1.1% below 1928, and 3.8% below 1927.

The Chairmen of four of these banks took occasion to refute t
he charge

that their banks had unwisely lent large sums to Germany which were

tied up by the "eta nd-still" agreement. J. Beaumont Pease, Chairman of

Lloyds Bank (Ltd.), reviewed the situation as follows:

"An analysis of the city's acceptance figures (German] shows that

more than half of the total of acceptances was in respect of cre
dits granted

for financing the movement of goods, as the London 
banks and accepting

houses granting the credit either see the relative d
ocuments or are provided

with proof of shipment. The great proportion of the balance is stated by

the institutions making the return to be also of a 
self-liquidating character,

though in this case there is no proof of the actual movement of 
goods.

"Compensation for the risk taken consisted merely of the usual 
acceptance

commission, ranging from, say, 1/2% to 2% per annum, 
according to the

credit of the credit taker, and the class of business 
transacted. These

figures are a complete refutation of the charge 
brought against London

financial houses that, tempted by the offer of high rates, they
 risked huge

sums of English deposit money at short notice for the purp
oses of Ger-

man capital expenditure. On the contrary, they show that the amount

of the acceptance credits quoted above was by no means excessive 
for

London to have granted to a great country like Germany, 
with a vast

Import and export trade.
"It was a business that London had done on a large scale 

for many

years with safety and was arranged for the purpose of 
conducting the

essential import and export trade of the country. London institutions

have, indeed, done nothing snore in these transactions covered by the

"stand-still" arrangements than transact their normal busines
s with Ger-

many, which was essential for the smooth working of British and, 
indeed,

the world's commerce.
"It was the unparalleled world crisis, which developed so quickly, coupled

with Germany's reparations obligations and abnormal non-banking 
short-

term indebtedness, which brought into prominence the normal b
anking

credits granted by the London banks and accepting houses to their 
regular

German clients."
Net Profit Lae.

The published net profits of the Big Five showed a smaller decrease 
in

1931 than in 1930. As already indicated, this was due to accounting

measures whereby certain charges usually included in the trading accounts

were met by special deductions from reserves. The published reserves

decreased by £8,547,585. or 16%. In 1981 the Midland Bank was the

only one with net profits in excess of £2,000,000, whereas for several

years prior to 1930 all five banks had net profits in excess of that figure.

The Midland Bank showed the largest actual decrease in net profits and

at the same time reduced its published reserve more than any of the other
four banks. The percentage decline in net profits of the Westminster Bank

-was slightly higher than that of the Midland Bank. On the other hand,
Barclays Bank showed the smallest decrease, both actual and relative, in

net profits, and was the only one of the Big Five that did not reduce
its published reserves. The 1931 dividends of all of the banks, except
Barclays, were reduced. The Midland, National Provincial, and West-
minster banks reduced dividends 2%, the last-named declaring a dividend
of 18% and the other two of 16%. Lloyds Bank continued the 5% dividend
on its B shares but reduced the dividend on its A shares 1.5%, to 13.5%.
Barclays continued dividends of 10% on its B shares and 14% on its B
and C shares.
The outstanding event in the financial history of Great Britain in 1931

was the suspension of gold payments on Sept. 21. The financial difficulties
of Central Europe had a disastrous influence on British commerce and
industry, but the Chairman of the Big Five in general considered the
outlook for Great Britain in 1932 as encouraging.

Bank of England Reported Unable to Control Quota-
tions on Pound Sterling Without Inflation.

A cablegram as follows from London March 22 is taken
from the New York "Journal of Commerce":

A battle to keep the rate for sterling within its present trading range is
assuming gigantic proportions. The confidence of French and American
speculators that they can force the rate on the pound to higher levels despite
the efforts of the British Treasury in the past to depress sterllng snakes
the situation more difficult, it is declared in banking quarters.
The opinion in the London market is becoming widespread that the

Bank of England has lost and is not able to regain its control over the
situation. Whatever appearance of control it still retains, some bankers
hold, most go soon.
What the actual policies and purposes of the Bank of England are, is

subject to much discussion and mystification. The Bank of England
has reduced the discount rate several times, which would suggest that it
favors a low sterling rate but has refused or at least put off taking the
steps which would keep the sterling rate at a low level.

It is noted in the market that the trading representatives of the Bank
are steadily changing their positions. The changes themselves are not
consistent and would not indicate a definite policy. During one period

of the day the Bank will be found actively on the buying side and later
will have disappeared entirely from the market. The situation is an

alarming one for the import trades, it is declared.
Many bankers are of the opinion that the Bank of England has reached

the end of its resources in controlling sterling and can do so no longer
without embarking definitely upon the policy of wholesale credit expansion.
Whether this is desirable at the present time is one of the major issues
In banking quarters to-day.

It it Is decided at all costs to keep the sterling rate at a low level an
increase in note circulation will result, since note circulation roughly
keeps pace with changes in the volume of credit. Thus far this crucial

point has not been faced, bankers declare.

Great Britain Will Avoid Stabilization Now—Govern-
ment Intends to Delay Action Until After Empire
Parley in July—Rate of $3.55 Suggested.

The following from London March 22 is from the New
York "Times":
It was six months ago last Monday that Great Britain abandoned the

gold standard, but the question of returning to it has not yet become a
live issue either in politics or finance. Neither has the time arrived, in
the opinion of the Government, for stabilizing the pound based on gold
or some other standard.
The Government has no idea of abolishing the normal $4.86 parity by

making any formal Treasury announcement to that effect in the near
future. Nothing of that sort is contemplated until after the Empire
conference at Ottawa in July and other negotiations now pending have
been settled.
To fix the parity at the old or any other figure at present would be, in

the opinion of the British Government, tantamount to surrendering a
valuable weapon which circumstances have placed at the disposal of this
country. In the event of any financial or tariff difficulties with foreign
countries Great Britain will have a real advantage if her opponents do
not know the level at which she intends to stabilize.

Hope to Retain Old Parity.

That, in brief and of course unofficially, is the policy of the Govern-
ment. It is approved by financial experts, by members of Parliament
and for the most part by business men. The consensus of these groups is
that Winston Churchill, when Chancellor of the Exchequer, after Britain's
last return to gold, stabilized the pound at too high a level, but they would
disapprove a premature official announcement abolishing that parity.

It represents the ratio in weight and fineness between the gold half-
eagle and the gold sovereign, and its official cancellation would be taken
by the British public as notice that their mint is not going to issue any
more sovereigns as valuable as the gold ones. This would have a psy-
chological effect which the Government wishes to avoid.
However, nobody in Great Britain wishes to see the pound anywhere

near $4.86 again until British prosperity is fully restored. In the mean-
time, sterling will be allowed to oscillate gently until the true mean level
is apparent.

Stabilization will be proposed at that level, but when is a matter for
speculation. Some financiers in the city expect it will be early summer.
More conservative observers predict a period of 18 months to allow two-
world harvests to take effect on the exchange price of sterling.
When it comes down to figures the most prevalent guess in the city is

that stabilization will be at $3.55,

Canadian Press advices from London March 23 in the
New York "Times" said:
The British Government prefers to watch the working out of the present

general imports duties before embarking on further fiscal legislation.
said Walter Runciman, President of the Board of Trade, when he was
urged yesterday by Lord Scone. Conservative, to institute extensive
"anti-dumping" measures.

J. H. Thomas, Secretary for the Dominions, informed another ques-
tioner that the Government welcomed the offers of assistance at the
imperial economic conference proffered by the joint committee of the
Federation of British Industries and the Association of British Chambers
of Commerce and Chamber of Shipping.

1
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The Government, said Mr. Thomas, would avail itself of the help of
these representatives of British business to the fullest possible extent.
He hoped to be able to announce the Government's exact policy on this
aspect before Easter, he added.

Report that United States Proposes Adjustment of
War Debt Agreements Denied—Neither Govern-
ment Nor Mr. Mellon to Act, Senator Reed Says
in Behalf of President Hoover—Policy Declaration
by Congress Cited by Senators Robinson and
Connally in Opposing Cancellation or Revision.

The United States Government is entertaining no thought
of readjustment of war debts owed it, nor is Andrew W.
Mellon, Ambassador to Great Britain, scheduled to take
up the subject upon his arrival in London, the Senate was
told March 17 by Senator Reed (Rep.) of Pennsylvania in
behalf of the President, for whom he said he was authorized
to speak. According to the "United States Daily" of
March 18, publication of reports that readjustment or can-
cellation was to be proposed by Mr. Mellon and subsequent
discussion on the floor of the Senate prompted Senator
Reed to inquire from the President, he said, concerning
their truth. The "United States Daily" continued:

Critici:ed in Senate.
"I am authorized to say that there is not a word of truth in the report,"

said Senator Reed, after Senators Robinson (Dem.) of Arkansas and Con-
nally (Dem.) of Texas had criticized any effort toward consideration of
war debt modification.
"I am authorized to say," stated Senator Reed, "that the subject of debt

negotiations or debt reconsideration has not even been discussed with Mr.
Mellon since it was first suggested that he should go to London as the Am-
bassador to the Court of St. James.
"The report that Mr. Mellon will take up the question as soon as he has

presented his credentials is absolutely and unqualifiedly untrue. There is
no expectation that he will, at that time or any other time, so far as we
know, open up any such negotiations."

Discussed by Mr. Robinson.

Senator Robinson, as soon as the Senate convened, referred to the pub-
lished report which he said bore the earmarks of authendcity.
"The announcement," said the Arkansas Senator. "that the first official

act of the newly appointed Ambassador to the Gout of St. James, Andrew
W. Mellon, will be to reopen negotiations on the war debt situation with a
view to readjustment of the contracts now in force, so that Great Britain
and other debtor governments will be relieved of the hardship of paying
war-time and post-war obligations in depreciated currencies, prompts the
suggestion that disturbance of existing agreement by the United States
through diplomatic channels may prove unwise and harmful from the
standpoint of the interest of our own people.

Tax Problems E. reed First.
"Our Ambassador is quoted as saying that when the British debt settle-

ment was made its present value was 80% of the total amount due prior to
funding and that it becomes apparent from the standpoint of the British
taxpayer he is asked not only to meet the obligation as established by our
debt commission, but an amount considerably in excess of such obligation."
The Arkansas Senator added that it seemed to him to be time to consider

the plight of the American taxpayer when there is a deficit approximating
$2,500,000,000 "staring him in the face."
He added that he thought it highly improper for Mr. Mellon to take any

such action as was indicated in the report because Congress had made a
definite statement of policy adverse to such a course when it enacted the
legislation postponing payment of war debt installments for one year.

"Repudiation" Questioned.
Senator Reed's "repudiation" of the published report was not altogether

acceptable, according to Senator Robinson, nor was Senator Glass '(Dem.)
of Virginia willing to be convinced at the moment that "something of the
character was not in the mind of the new Ambassador."

Senator Reed interjected that his position was well known, that he op-
posed "as vigorously as I know how" any move to readjust or alter in any
way the debt-funding agreements. To this was added the declaration of
Senator Smoot (Rep.) of Utah, who said in reply to questions directed to
him that "I oppose cancellation or a reduction in any form."
"Then," said Senator Glass, "if Mr. Mellon made the statements attrib-

uted to him, I must regard it as a great impropriety. I can, however,
conceive that circumstances may arise, if indeed they have not already
arisen, that may make it imperative to readjust the debts in our own inter-
est. But at the same time I am convinced that the President does not
share the irreconcilable attitude evidenced by the Senator from Penn-
sylvania."

Defended by Senator Reed.

"Why," returned Senator Reed, "may I ask, is it so improper for the
Ambassador to make the statement attributed to him when the Senator
from Virginia makes an explicit statement that the time may come when a
readjustment will be necessary? I am lost in the Senator's logic."

Senator Glass said Senator Reed should not be "lost" on the subject.
for "after all, I happen to be a member of the legislative branch of the Gov-
ernment the function of which is to determine policy."

Senator Connally said he thought it time to "protest against the con-
duct" of Mr. Mellon which he said the report indicated. He declared
there was no authority for such procedure as that upon which the Ambassa-
dor was prepared to embark and that since no authority existed he should
be called to account for it.

British Situation Discussed.

Discussion was had on why "there should be a renewal of propaganda"
for modification, and Senator Reed observed that Great Britain was "in a
better position now as far as the debt payments are concerned than before
she went off the gold standard." He declared that the British Government
was receiving greater advantages from payments which it is receiving than
the losses suffered in payment to the United States on the gold basis because
of currency depreciation.

Senator Kean (Rep.) of New Jersey called attention that Great Britain

could and did pay installments in United States bonds which are now

below par.

American Trade Dpured.
"Finally, by going off the gold standard," Senator Reed continued,

"Great Britain has hurt our trade very substantially, just as she has hurt
French trade, and has hurt the trade of every competitor. By doing that
she has made an invisible cut in the wages of her people by about 30%,
and any nation which can do that will of course have a favored position in
the competitive situation in the world.
"Furthermore, she has put on a high tariff, finally, learning by our ex-

ample, and the revival of trade subsequent from that is very marked, and
the establishment of new industries in Great Britain is very marked. So
she has had many benefits from her action, as well as many disadvantages.',

State Department Denies Report that Ambassador
Mellon Will Reopen Negotiations on Debt
Settlement.

From a Washington dispatch March 17 to the New York
"Herald Tribune" we take the following announcement by
the State Department regarding reports of a proposed
adjustment of war debts:
The article in the Washington "Post" this morning asserting that Am-

bassador Mellon would reopen negotiations on the debt settlement as soon
as be has presented his letters of credence is untrue in every particular.
There is no foundation whatever for the suggestion made in the article
that the Administration proposes to take or has taken any steps toward
opening with its debtor nations the subject of the debt settlements hereto-
fore made.
For this reason statements made on the floor of the Senate on the basis

of this article have absolutely no foundation.

Ambassador Claudel of France in Speech at Chicago
Urges Consideration of Debts and Reparations.
Ambassador Claudel of France urged in an address at

Chicago on March 18 the consideration of "that eternal
question of debts and reparations" in a spirit of business
and hard facts rather than "a spirit of abstract right." The
Ambassador, who spoke at a dinner in his honor given by
the French and Franco-American Societies of Chicago, was
quoted as follows in an Associated Press dispatch from Chi-
cago to the New York "Herald Tribune":
Quoting the epigram of Benjamin Franklin, "If we do not hang together

we will hang separately," M. Claude' said he'thought that under present
world conditions "the symbolical rope of the genial Philadelphian is dangling
before the eyes of every responsible statesman in every country of Europe."
"There are many uses of a rope," he continued. "You can use it in

Alpine climbing to save your fellow ascensionists, you can use it to pull a
boat safely to the shore. American genius has even taught us to use it to
send written and spoken words from one extremity of the world to the other,
but the worst use of a rope is to beat time in dignified aloofness at the
worst end of it."

Interests of Creditors the Same.
M. Claudel said he did not object to the "sacred rights" of nations to

"blame, abuse and misrepresent each other," but, he added, "when the
business of damning is finished, time will come to see if something more
practical cannot be achieved."
"We are all in the same boat," he said, in speaking of the question of

debts and reparations. "We must try to make the best out of a bad but
by no means desperate situation.
"Whatever be the cause of the debts, the interest of all the creditors is

the same, and it is not very different from the interest of the debtor himself.
Instead of wrangling and fighting, it would be much better to understand
that we are confronted with a big operation of salvaging, which must be
conducted with a maximum use of good sense and of cool temper and a
spirit of mutual concession.
"When entanglements have taken place it is no use to say that we should

not be entangled; it is much better to try to disentangle ourselves, and
instead of using the rope to strangle ourselves together with the other
fellows, to use it for the best mutual help and advantage of everybody, and
to extend to the whole world the beautiful motto of this great country,
'E Pluribus Unum.' "

Disarmament Is Referred to.

M. Claudel, making a three-day visit to Chicago, made his speech before
the French and Franco-American societies of the city.

Speaking of the "very complicated and difficult question," disarmament,
M. Claudel expressed his astonishment that "people who like so much to
speak about disarmament are the same who speak so lightly about the
necessity of changing frontiers." He said the nations were being told in
effect, "Please put down your arms, and then we will carve a new and
beautiful Europe out of your own flesh and bones."
"If people want real disarmament," the Ambassador continued, "the

first sensible thing to do should be to stop that vague talk about revision
of treaties which is contrary to every feeling of security.
"I am sure a larger measure of peace will come, one day or another, to

the weary children of men, but it will come, as every other thing, not as a
sudden and gratuitous gift from above but as the fruit of infinite labor,
obstacles worn out by dint of long patience, bitter experience and hard-
fought transactions, not as imposition of a superior will, as it happens to
tyrants, but as the result of free discussions between self-respecting people."

H. J. Haskell Says United States May Alter British
Debt Terms—Kansas City Editor and Friend of
Hoover, in London, Sees Revision After Our Elec-
tions—Disputes Lloyd George Criticism of Settle.
ment Reached by Baldwin and Mellon.

The following London cablegram March 23 is from the
New York "Times":

Henry J. Haskell, editor of the Kansas City "Star", now in London,
who is a friend of President Hoover, has written a letter to the London
"Times", in which he says that after the American elections Washington
may agree with London on some revision of the British debt settlement
with the United States to meet the temporarily impaired capacity of this
country to pay.

Mr. Haskell's letter, which will be published to-morrow, was provoked
by David Lloyd George's new book on war debts in which the author
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attacks Andrew W. Mellon and Stanley Baldwin for the American settlement.
"As an American," Mr. Haskell writes, "I suppose I should be gratified

by the high tribute paid by Mr. Lloyd George in his recent book to the
hard shrewdness of Secretary Mellon and his associates on the American
debt commission in their dealings with the representatives of the British

Government. We had not realized that our commission had out-traded
Mr. Baldwin and Montagu Norman.
"We had supposed the British representatives had made an honest and

convincing showing of the situation of a debtor too hard pressed to pay
in full and the consequent scaling of the debt to about 80% of its value

represented a fair settlement. Mr. Lloyd George now sets us right. Or

does he?"
After setting forth the familiar arithmetic of the situation, Mr. Haskell

concludes his letter as follows;
"Mr. Lloyd George exclaims with amazement that the settlement if

carried out will involve the payment of considerably more than twice our

original debt. Alas, that unhappy situation has been deplored by many

private borrowers who have been so unfortunate as to be compelled to
liquidate a debt over a long term of years.
"But there seems no escape under the modern capitalistic system.

Sir. Lloyd George's real complaint lies against the scoundrel who invented

interest.
"It may well prove that conditions have so changed for the worse In

the last decade that a settlement that was fair in 1923 may be excessively
onerous to-day. Possibly after the American elections Washington may
agree with London on some revision of the British settlement to meet
the temporarily impaired capacity to pay.
"But I may point out, incidentally, that general cancellation of the inter

allied debts would not cancel debts of more than $10,000,000,000 still
owing in the United States. Somebody must pay for these outstanding
bonds. Cancellation would merely transfer the burden of payment from
European to American taxpayers. In closing, may I express the admira-
tion shared by my fellow-countrymen for the courage and fair dealing of
Hr. Baldwin and the British Government in making good their pledged
word and agreeing to an honest settlement of an honest debt."

British Surplus of $50,000,000 Likely for Current Fiscal
Year.

It is noted in a London cablegram March 22 to the New
York "Times" that simultaneously with the report that the
United States expects a deficit of $2,500,000,000 and
France a deficit of $125,000,000, it is announced that Great
Britain is likely to show a surplus of $50,000,000. The
cablegram added:

With eight days still to go to the end of the current fiscal year, income
taxpayers already have paid in $25,000,000 in excess of the revised budget
estimate and surtax payers are only $12,400,000 short. Customs and excise
revenues are about $50,000,000 in excess of last year's.

Altogether $1,386,920,000 has been paid in income taxes thus far.

London Stock Exchange Control.

The following from London is from the "Wall Street
Journal" of March 21:
As a result of an unofficial poll among members of the London Stock

Exchange on the question of abolition of dual control of management, an
overwhelming majority was shown in favor of such a step. Total of
2.840 members out of 3,159 voted in favor.

China Lists Large Claims—Losses in Manchuria Esti-
mated at About $500,000,000.

From Shanghai March 22 a cablegram to the New York
'`Times" said:

Losses slightly exceeding $500,000,000 (gold) were listed by the Chinese
Government in a statement to-day on the results of the Japanese campaign
In the three provinces of Manchuria.
This compilation, which was based upon figures furnished by ousted

officials, included funds confiscated and taxes lost since September, mili-

tary equipment and supplies seized by the Japanese Government, rail-
way losses, including damages; revenue and Government bank losses and Gov-
ornment navigation shortages. These figures do not take into account possible
permanent loss of ownership of Government properties, including official
headquarters, barracks, educational institutions, railways, steamers and
docks. This will be added to the $500,000,000 (gold) claim which China
Intends to file for property destruction in the Chapel and Kiangwan sections
of Shanghai.

China Clash News Cost $10,000 a Day—C. S. Smith
Says in Washington That Cables to America Were
at 27 Cents to $1.46 a Word.

The following (Associated Press) from Washington i March
21 is from the New York "Times":
The battle within a battle as foreign correspondents at Shanghai sought

to get their "war" news back home was described to-day by Charles
Stephenson Smith, of the Washington Bureau of the Associated Press,
before the Institute of Far Eastern Affairs.

Citing the intensive interest in America when the Chinese-Japanese
hostilities were at their climax, Mr. Smith said that during this period
American cable news from Shanghai and Tokyo was estimated at from
10,000 to 30,000 words daily.
"The cable rate on Shanghai press matter is 27 cents a word," he

pointed out. Some of the matter came at full rates, which is $1.46 a word.
There were single days when the tolls on news of the Shanghai fighting
sent from the Far East to the United States doubtless exceeded $10,000.
This does not include dispatches from Geneva and European capitals con-
cerning the Far Eastern tangle.

While correspondents on the scene flooded the seven cables available
for transmission of news and the business offices noted the steadily rising
costs, Mr. Smith said, editors in this country sat checking clock-dials
showing the difference in time between here and China, routing matter by
the cable that was moving the news the fastest.

It was as exciting as a horse race," he said.

French Bank Stops Selling Sterling—Forces Tending
to Push Pound Up Likely to Increase Despite
English Peg.

From its Paris bureau the "Wall Street Journal" of Mar.
18 reported the following:
The forces which are tending to push sterling upward are likely to increase.

owing, on the one hand, to cessation of realization by the Bank of France
on its sterling holdings, and, on the other, to deterioration of the situation
In the gold countries on the Continent.
Bank of Franco already apparently has ceased to liquidate its holdings

of sterling but it continues to liquidate dollars. National Bank of Switzer-
land also has begun to sell gold which it held earmarked in Paris in order to
relieve the pressure on Swiss exchange in Paris due to the trend of capital
from Switzerland to London via Paris.
Import trade surpluses of both France and Switzerland are increasing,

owing to the difficulty experienced in exporting goods. French exports
during February marked a new low at r. 1,768,000,000. compared with
fr. 2,736,000,000 during February 1931, and fr. 4,034.000.000 in the 1930
month. At the same time, government revenue collections are at their
lowest levels for the past two years, making it certain that the total receipts
from indirect taxes for the fiscal year ended Mar. 31 will be below estimates
by one billion francs.
The premiums on forward sterling, which disappeared on Tuesday, have

now risen to five centimes over spot for one month and 15 centimes for three.
The past week has demonstrated that the Bank of England is holding

sterling firmly at around fr. 92 to the pound. Not only has the bank been
selling when the rate Is above that figure, but it has also been buying when
the rate dips below, as at the beginning of the week, when the Krueger
disturbances apparently depressed the Exchange.

It is reliably reported also that the Bank has purchased some Indian
gold. Traders believe that It would be wiser to allow sterling some margin
of fluctuation.

French Gold Import Disliked by Bank of France—
Paris Insists Gold Shipment from London Is
Caused by Official British Policy—Financial View
in France Is That Bank of England Might Buy
Incoming Gold and Hold it.

From its Paris correspondent Mar. 19 the New York
"Times" reported the following:
The Bank of France continues to recall its foreign balances, but just now

at a slower tate. It is evident to all experienced financial observers that
the Bank does not like to have such sales almost entirely compensated by
import of gold. London, however, persists in exporting all gold arriving
from India and sold by private individuals In England.
The view taken in financial circles here is that. Instead of buying for-

eign exchange to prevent a rise in the pound sterling, the Bank of England
could itself purchase this gold and hold it with a view to future stabilization

of the currency. It is considered that the result would be the same, from
every angle of the market. But the Bank plainly prefers to sell sterling
and purchase foreign exchange, and therefore all gold arriving In England
from abroad is reshipped to France.

It is not thought in financial circles here that the lowering of the London
bank rate can have much influence in promoting decline of sterling. The
recent reaction in that market is attributed rather to liquidation by recent

speculative buyers. Still, It seems certain that the Bank of England

is continuing to intervene on the sterling market and this action, in view

of bankers here, leads to the conclusion that the British Government wishes

to force sterling below the present price.

French Revenue Under the Official Estimate-11
Months' Collections 790,000,000 Francs Below Ex-
pectations, 2,267,000,000 Under 1931.

Fiscal receipts of the French Government in February,
amounting to 2,504 million francs, marked a decrease of
386 millions compared with February of last year and a
decrease of 314 millions compared with the estimates.
The foregoing is from advices Mar. 18, from Paris to the
New York "Times" in which it was further stated:
The direct taxes of 314 millions were less than last year by 82 millions, the

indirect taxes of 2,176 millions showed a decrease of 304 millions and
national property receipts of 12 millions decreased 1 million.
For the 11 completed months of the fiscal year receipts were 40,010 million

francs, which was a decrease of 2,267 millions compared with 1931 and of

790 millions compared with the estimates. For the 11 months' period
direct taxes decreased 1.032 millions, indirect taxes 1,121 millions and
national property taxes 14 millions.

Warns French Senate on Budget Deficits—Senator
Foresees Accumulated Shortage of $250,000,000
with 1932-1933 Estimates Included.

From Paris March 22 advices to the New York "Times"
said:

In an analysis of the French budget situation presented to the Senate
to-day Senator Abel Gardey disclosed a situation which reregarded as far
from satisfactory.
He declared that the budget for 1930-1931 was In deficit by $80,000,000

and that that of the present year was likely to be in deficit by between
$100,000,000 and $120,000,000, and estimated that the budget for next
year, which has been passed by the Chamber of Deputies and is now before
the Senate, would eventually prove to have a deficit of the same amount.
Thus when the budget must be prepared next year its framers would

have to devise ways of meeting an accumulated deficit of about $250,000,000.
In Senator Gardey's report there was severe criticism of the manner in

which public funds had been administered during the past few years and
the manner in which the balancing of this year's budget had been secured.
TJnrenewable resources to the amount of $300,000,000 have been applied.
Mr. Gardey, commenting on the decline in taxation returns, emphasized

that there must be inevitable reflux to the influx of money into this country
in recent years.
To-day the Radical-Socialist group in the Chamber approved the draft

of a bill by which part of the appropriations for national defense would be
earmarked for peace propaganda under the auspices of the League of
Nations.
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Changes in France's Foreign Trade.
According to Paris advices Mar. 18 to the New York

"Times" the statement of foreign trade in France in February
shows that imports increased while exports decreased, the
adverse balance being 631 million francs, compared with
334 million in January and 1,307 million in February 1931.
The message continued:
Compared with January. French imports increased 59 million francs,

while exports decreased 38 million.
In the foreign trade. for the two completed months of 1932, imports

decreased 3.120 million francs. Foodstuffs imported amounted to 1.571
million, a decrease of 648 million; raw materials, at 2,127 million, decreased
1,894 million; manufactures, aggregating 1.042 million, decreased 587
million. Exports decreased 1,753 million francs from the same two months
of 1931, foodstuffs 159 million, raw materials 421 million and manufactures
1,172 million.

Paris Short Loans 1M%—Gain in Gold Raises Bank's
Reserve Ratio to 693/%.

In its Mar. 21 issue the New York "Times" carried the
following from Paris, Mar. 18:
Money on the Paris market continues as abundant as ever. This week

short loans were obtainable at lees than 1 L.5%. Thursday's bank state-
ment reported decrease of 137 millions in bills discounted.
During the week covered by the statement the Bank's gold reserve

increased 419 million francs, while its sales of foreign exchange are in-
dicated as 673 millions The Bank's reserve ratio touched a new high
record figure, rising from 68.84% to 69.38.

French Loan to Czechoslovkia.
An announcement March 17 by the United States Depart-

ment of Commerce at Washington said:
The 600.000.000 franc loan to Czechoslovakia. early ratification of which

by the French parliament Is expected, promises to afford temporary relief
to Czechoslovakia's somewhat difficult Treasury position, according to
advices received in the Commerce Department's Finance Division (franc
at par equal to about 4 cents, U. S.).
The proposed loan was referred to in these columns Feb. 6,

page 943, and March 12, page 1866.

Rumanian Legation at Washington Denies Report
That Rumania Will Suspend Obligations.

The Rumanian Legation at Washington issued on March
24 the following announcement:
The Royal Rumanian Legation is authorized to deny emphatically the

rumor, current in some financial quarters, that Rumania intends to sus-
pend payments on her obligations abroad.
Rumania will meet all her current obligations when due.
The funds necessary to meet interest and amortization charges for the

first half of the year have already been deposited in the National Bank.

See Full Re-Opening for Berlin Boerse--Wai: for April
Election Results—Reforms in Practice Are Pro-
posed.

According to a Berlin cablegram March 21 to the New
York "Journal of Commerce" efforts are being made by
the financial authorities to permit resumption of official
trading on the German stock exchanges, with restrictions
removed, immediately after the second Presidential elections
on April 10 and the Prussian Diet voting on April 24. The
cablegram continued:

These two events, it is anticipated, will clarify the political atmosphere
and thus spell the end of the crisis which became acute last July with
the temporary closing of the Darmstaedter und National Bank.
The.way is being paved for the reopening of trading through the unofficial

dealings now permitted. These trades are now believed to be laying a
foundation for the resumption of official dealings. Publication of quota-
tions is now forbidden.
The Stock Exchange authorities are now actively at work on the problem

of reform of procedure and regulations. They are also given thought to the
matter of commission rates for the large banks. The present rate of com-
missions for these institutions, it is said, is too low to induce them to
participate profitable on an active scale in broadening the markets for
leading issues.
With the reform of Stock Exchange methods and increased participation by

various interests, it is held likely that the German market will soon
attract increased interest at home. Foreign orders are believed largely
dependent upon what happens at Lausanne, although under the atillhaltung
agreement substantial sums may be made available from the existing short-
term frozen credits for the purpose.

An item with reference to the reopening of the Boerse,
in which it was stated that trading in stock was still deemed
"unofficial" appeared in our issue of March 5, page 1668.

Say Germany Must Get Cut in Debt Charges—Whole-
salers Declare Delay in Amortization Payments
Also "Inevitable."

A Berlin cablegram March 18, is quoted as follows from
the New York "Times":
The lowering of interest charges on German foreign debts and the

postponement of amortization payments on the principal are charterized
as "inevitable necessities" by the board of the Federation of German
Wholesale Trade in a statement issued after a meeting at which the present
economic situation was examined.

The board points out there is a limit where radical decisions will be
necessary to protect the scanty gold reserves of Germany, and the balance

of trade for January and February shows clearly that negotiations tothis end must be initiated immediately. The board believes the loweringof interest rates would provide material relief.
It is reported in financial circles that the British creditors' committeehas decided to reduce the rates on short-term cash advances to Germansto 51,4%. The rates henceforth are to be 2% above the British bankrate and at least 5%.
The Swiss creditors intend to lower their rate to 7%. Other Con-tinental creditors, notably the French and Dutch, will maintain a rate

of 8%, despite the German request for a lowering.

German Reichsbank to Aid With Bill Holdings and
Rediscounts Off, Credits Likely for Industry.

In its March 22 issue the "Wall Street Journal" reported
the following from Berlin:

Following the substantial decline in Reichsbank bill holdings and re-
discounts since last autumn, the Central Bank is considered to be in
position to lend considerable aid to public utilities and the State govern-
ments in their fight to reduce unemployment during the year ahead.
Reichsbahn, the German railroad system, wishes to obtain credits of

Rm. 250,000,000 for the purchase of needed equipment and for the repair
of trackage. The Reichspost is asking a loan of Rm. 100,000,000 and
the various states have put in bids for an aggregate of Ran, 300,000,000
for road-building purposes and for an equivalent sum to aid the agri-
cultural centers.
Of course the Reichsbank cannot advance credits to cover all these

demands but it is believed that between Rm. 300,000,000 and Ron. 400,-
000,000 soon will be granted with the money going to those works which
will bring about the greatest increase in employment. Official unemploy-
ment is currently more than 6,000,000, but the recent increases have been
small and there seems every prospect of a fulll sized seasonal decrease
during the spring months.

Golddiskontbank—Year-End Assets Totaled Rm. 715,-
000,000—More Than Double Year Before.

From the "Wall Street Journal" of March 22 we take
the following from Berlin:

Total assets of the Golddiskontbank as of Dec. 31 1931, were Rm. 715,-
000,000, against Rm. 330,000,000 the previous year.

This more than doubling of the assets account was due largely to the
sudden utilization last summer of the long dormant rediscount credit of
$50,000,000 through a standing arrangement with a group of American
banks. The bank showed export credits, largely on the rediscounting of
Soviet bills, of Rm. 356,000,000 at the year-end, in contrast with only
Rm. 120,000,000.

Exporters to Russia and to many other foreign nations are currently
seeking the rediscounting of their bills in large quantities at the Gold-
diskontbank, and the latter Is unable to supply more than a minor part
of these requests.
Not included in the above statement of assets is the assumption of part of

the load of foreign credits under the standstill agreement provisions.
Golddiskontbank's liability on this account currently amounts to Rm. 250,-000,000 and may be increased to Rm. 500,000,000 by the close of 1932.
The capital of the Golddiskontbank has recently been doubled, to Rm.400,000,000, to enable it to purchase shares in a number of importantGerman banks.
An item regarding the proposed increase in capital ap-

peared in our issue of Mardi 12, page 1866.

Akzeptbank A. G. and Garantiebank of Germany Now
Permitted to Grant Industrial Credits.

Akzept-and Garantiebank, the acceptance bank created
by the Reich last summer to grant emergency credits to
various banks then in trouble, has changed its name to
Akzeptbank A. G., according to a Berlin account to the
"Wall Street Journal" of March 22, which also said:
At one time last fall this institution had outstanding credits of Ben.

1,600,000,000 but this total has since been reduced to Rm. 1,000,000,000
and is likely to decrease further seeing that the condition of the Dresdner-
Banat bank and of most German savings institutions has improved quite
materially.
Akzeptbank is now permitted to grant industrial credits in co-operation

with German commercial banks. In addition the Akzeptbank will shortly
initiate an acceptance business similar to that carried on by the British
acceptance houses.

Germany Suffers Drop in Export Surplus—$4,000,000
Decline Leaves Only Half of Amount Needed for
Debt Service Abroad—Further Relentless Applica-
tion of Import Curbs May Be Tried.

The German export surplus for February amounted to
$20,000,000, not including reparations in kind, thus drop-
ping about $4,000,000, as against the January surplus, which
had already led to a widespread conviction that Germany
would have serious difficulties in meeting her service charges
on foreign debts. We quote from a Berlin cablegram
March 15 to the New York "Times" which went on to say:
If the February surplus is to be the average monthly surplus for thecurrent year, little more than half the amount Germany owes abroad ininterest and amortization charges will be available. The Basle com-mittee experts estimated Germany's gross service obligations for 1932 atabout $440,000,000.
Everything seems to indicate that the export surplus, which last yearwas the chief pillar of Germany's economic stability, will further decline.Many of the obstacles obstructing Germany's export trade became effectiveonly in March, notably the British tariff. Moreover, while tariffs, Inconnection with the possibility of adjusting prices, represent a somewhatelastic barrier, the new system of import contingents adopted by manyEuropean countries, notably France, erects a rigid, unsurmountable wall.As this new system, which is completely invalidating existing tradeagreements, rapidly pervades Europe, leaving little room for the expansion
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of export trade, the German Government may soon be able to estimate

accurately in advance the amount that will be available for payment on
her foreign debts. Undoubtedly this amount will not cover her obligations,
even if the standstill agreement is applied broadmindedly.

Only one step remains to be taken before the problem of meeting foreign
obligations becomes acute: That is the last effort further to curtail
Imports by relentless application of the so-called "upper" tariff.
Imports for February, amounting to $105,000,000, increased $4,000,000

compared with January, due chiefly to larger raw material imports from

Great Britain, as cotton imports from the United States declined. The

government's attempt to restrict imports of English coal already has

provoked an official protest from London, which shows what difficulties

are implied in a reduction of imports.
Exports for February amounted to $128,000,000, of which $2,000,000

consisted of reparations in kind, which is a email drop compared with

January and due solely to a decline in prices.
Exports to the United States rose slightly, probably as the first result

of the extension of the credit facilities of the Federal Reserve.

In view of the world trade situation, this result of Germany's trade

for February is looked upon as favorable. It must be remembered that

none of the relative price movements which ordinarily stimulate the ex-

ports of debtor countries helped to produce this surplus.

Hamburg Seeks Loan.

Berlin advices to the "Wall Street Journal" of March 18

said:
The State of Hamburg is negotiating a long-term loan from American

and French bankers, the loan to be secured by shares of the Hamburg
Power Co. The loan probably would be granted partly from standstill
credits and constitute, therefore, a new transformation of short into
long-term credits.

Increase in German Savings Deposits.

Savings bank deposits in Germany as of Feb. 1 were
9,887 million marks, which compared with 9,722 millions
at the beginning of January according to Berlin accounts
March 18 to the New York "Times" which further said,
this increase, which is the first of any month since tile
recent European crisis, is taken to indicate some return of
confidence.

Germany's Danatbank Ended After Eighty Years—
Merged with Dresdner Bank.

A cablegram from Berlin March 23 to the New York

"Times" said:
The Darmstaedter und National Bank ceased to-day to exist after a

history of eighty years when its stockholders at their annual and last
meeting consented to its absorption by the Dresdner Bank.

The Danatbank, as it was known, rose after the war to the rank of

one of Germany's biggest institutions under the leadership of its youthful

head, Jakob Goldschmidt. It collapsed last summer under the pressure
of a domestic and foreign run on its reserves.

The proposed merger was referred to in our issue of Feb.

27, page 1471.

German Bank Suspends—Kreuger Death Reflected in
Failure of Michael Unit.

The following from Berlin March 23 is from the New York

"Herald Tribune":
Reaction to the recent suicide in Paris of Ivar Kreuger. Swedish Indus-

trialist whose operations were of international scope, was seen today In

the suspension of the Industrie wad Privatbank, which is owned by the

extensive Michael interests.
The suspension was attributed to a frozen condition of Berlin real estate

and a drop in the prices of securities. The bank was capitalized at 110,-

000,000 marks (about $26,000,000).
Difficulty in prolonging loans from the Kreuger interests was regarded

as having brought about the bank's trouble. The bank itself is a rela-

tively minor institution, but its position was taken as indicating the con-

dition of the parent Michael concern of large real estate dealers.

Junkers Airplane Co. of Germany Suspends Payment—

To Settle with Creditors Without Going Into

Bankruptcy—Assets Reported Double Liabilities—

Leading German Industrialist Sees Danger of Col-

lapse if Profits Do Not Increase.

The Junkers concern, including the Research Institute,

Junkers & Co., the Junkers Airplane Works and the Junkers

Motor Co. announced on March 22 the suspension of pay-

ments to creditors, said a cablegram from Dessau, Germany,

March 22, to the New York "Times," which went on to say:

To avoid bankruptcy and to protect the interests of all creditors, applica-

tion has been filed for a legal settlement with them.

The suspension of payments comes after protracted negotiations 
with the

Government for new funds. No agreement could be reached on the future

management of the concern. Despite the suspension of payments the

negotiations will be continued.

Assets Double the Liabilities.

A recent examination of the status of the concern showed the assets were

double the liabilities, so the present difficulties are due only to frozen

assets. The airplane factory is working at nearly full capacity to fill

orders from Scandinavian countries, Argentina and Far Eastern nations.

Professor Hugo Junkers, who owns and controls nearly the whole con-

cern, last December dismissed most of his directors, who helped to build

up the business. In many respects the concern is unique in Germany, and

as to its independence from banks may be likened to the Ford Co. of Detroit.

The reason for the dismissals was allegedly the insistence of Professor

Junkers on investing virtually all the profits in the extensive Research

Institute, which employs 200 engineers.
Professor Junkers, who is called the German Edison, has never been

financed by banks. He ran the first commercial airline in Germany, which
later became the Lufthansa. In 1930 one-third of the world's airlines
used Junkers planes. A stratosphere plane, scheduled for its first flight at
the end of April, is being constructed at the Dessau plant.

Poland Concludes German Potash Agreement.

The Polish Government on March 17 approved the Ger-
man-Polish potash agreement providing for a period of five
years' participation by the Polish "Tesp" (Society for the
Exploitation of Potassium Salts) in an agreement with the
German concern, it is made known in a cablegram to the
Commerce Department from Commercial Attache Clayton
Lane, Warsaw. The Department's advices March 18 add:

This agreement is reported to cover export trade and matters of general
trade policy. The German syndicate controls production but has relin-
quished its right to compete in the Polish market, it is stated.

Before the World War. Germany sold as high as 80,000 tons of pure
K-20 in Polish territory, particularly the high-grade refined salts. Polish
potash resources have been actively developed in post-War years. In
order to protect the home industry a high tariff was placed on potash im-
portations. This was quiet effective in increasing sales of domestic low-
grade salts and the elimination of imports of refined salts. It is said that
the sharp decline in Polish domestic sales during 1931 and the failure to
export a larger portion of the surplus stocks to foreign markets were Im-
portant factors in leading up to the neogitations for an international sales
accord.
The total importations into Poland of commercial potash salts during

1930 were approximately 25,000 tons, and in 1931 about 8.000 tons. Polish

exports increased from 15,000 tons in 1930 to almost 70,000 tons in 1931.

The 1931 exports were destined to Great Britain, Belgium, Czechoslovakia,

The Netherlands, Latvia and Sweden.

Polish Coal Strike Ends—Miners Accept 8% Wage
Cut After 25-Day Struggle.

A cablegram from Warsaw March 17 to the Now York

"Times" stated:
The coal strike in the Dombrova district was called off to-clay after

lasting 25 days. Tho miners accepted an 8% wage cut.
In a recent speech in Parliament, Minister of Commerce Zarzycld ap-

pealed to the miners to agree to the wage reduction in the interest of Polish

coal exports. He said coal mine owners also would have to sacrifice part
of their profits if they did not want the Government to appoint a special

commissioner with power to supervise the coal industry and collect a

levy of 28 cents on every ton consumed in l'oland to cover the losses of the

export trade.

26,000 Walk Out in General Strike in Poland.

Associated Press advices from Warsaw March 16 said:
Approximately 26,000 workers walked out in what was announced as a

general strike to-day in l'oland, proclaimed by labor unions and directed
against labor bills recently passed by Parliament. Conditions were almost
normal in Warsaw, but 20,000 workers struck at Lodz and another 6,000
In scattered cities throughout the country.

Newspapers were suppressed at Krakow and a Socialist newspaper was
suppressed here. Police arrested 60 persons in the Jewish section of the
city and accused them of inciting strikers. About 200 radicals were
rounded up earlier as a precautionary measure and public meetings were
banned.

The strike was proclaimed by the labor unions (influenced,
it is said, by Socialists) on March 15. On that date Asso-
ciated Press accounts from Warsaw said:

Taking extreme precautions, the authorities decreed that alcohol would
not be sold to-morrow and that severe punishment would await strike
agitators. Railways, posts and public utilities were expected to function
normally.

In a Warsaw cablegram March 17 to the New York
"Times," it was stated:

Several casualties were reported In yesterday's general strike in protest
against changes in the social insurance system. Besides the two workers
killed by the police in a clash in Zywiec, West Galicia, one was killed at
Cracow and several were injured in Upper Silesia.

Argentina Plans Loan of 500,000,000 Pesos—Patriotic
Fund of $125,000,000 Would Be Used for Salaries
and Debts.

A patriotic loan of 500,000,000 pesos ($125,000,000) with
gold cover not to fall below 40% will be asked of Congress
when it convenes in special session on March 28, the Cabinet
decided on March 22, it was stated in a cablegram from
Buenos Aires March 22 to the Now York "Times," from
which we also quote the following:

This means that the present note circulation of 1,235,000.000 pesos may
be increased by 225,000,000 pesos, and if Congress sanctions the proposals
this sum will be handed out in notes of the Gold Conversion Office against
the deposit of bonds of the new loan and as subscriptions are received the
notes will be paid in and the bonds delivered to the subscribers.
A board to be formed by representatives of the bankers, the Conversion

Office and the rediscount committee would see to the application of the
proceeds in the following order: Wages, debit balance of the Treasury
and the Bank of the Nacion and dents due to traders.

Public opinion is skeptical of the success of the loan and uncertain that
Congress will sanction it.
Under other measures to be introduced all official salaries would be

reduced and budget expenditure adjusted to 1932 estimates.
Senor Prebisch, the Under-Secretary of Finance, has resigned in dis-

agreement with the principles of the bills.
Instructions have been cabled to London to meet debt services due on

April 1 amounting to £776 102 and 1,765,673 frame.
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In indicating that the Cabinet at its meeting this week

would consider the modification of the rediscount law, a
cablegram March 19 to the "Times" said in part:

It is proposed to rediscount Government bonds worth 150.600.000 Pesos
(837,500,000) at the Conversion Office and issue paper currency against
them. It is believed that this would prmide sufficient new currency tor
present needs, but it is understood that Congress may be asked to increase
the rediscount maximum to 500,000.000 paper pesos. At present the
maximum is 250.000,000 pesos.
The currency to be issued by the Conversion Office under the proposed

arrangement will be used to pay the debts of the National Government,
the first item to be the payment of 64,000,000 pesos of overdue salarits to
school teachers.

Public opinion is favorable to the proposed rediscount project, it being
felt that under careful control, followed later by a modification of the
currency mechanism, as recently proposed by Alejandro Bunge. President
of the Conversion Office, will prevent abuse of the rediscount law.
The proposed internal loan was referred to in these columns

March 19, page 2072.

Argentine Loan Opposed—Alternative Said to Be
Foreign Debt Moratorium.

The following Buenos Aires cablegram March 23 is from
the New York "Times":

Opposition is developing to the Cabinet plan for a patriotic internal
loan of 500,000,000 pesos ($125,000.000) to stabilize Argentina's finances.
If it should fall the alternative is declared to be a suspension of payments
on the foreign debt. Political leaders are refusing to make public their
views on the situation, however.
Finance Minister Alberto Huey has declared it would be impossible to

organize a central bank in less than six months, whereas the immediate
cash needs of the government amount to 100,000,000 pesos for overdue
salaries, 300.000.000 for supplies, plus obligations of the Banco de la
Nacion. guaranteed by the government.
An editorial in La Prensa declares the success of such a loan would

depend on immediate economies, and adds that the loan is preferable to
debt suspension.

Argentina Calls Special Session of Congress for
March 28 to Consider Business and Trade Legis-
lation—Decree Creating National Highway Board.

A special session of Congress has been called for March 28
to consider tax, laws, the budget, money and banking and
laws authorizing credit operations, according to a report to
the Department of Commerce from Commercial Attache
Alexander V. Dye, Buenos Aires. The Department on
March 21 also said:

A. decree has been Issued creating a National Highway Board, consisting
of a President, a Secretary and four members. The President on this
Board will be the director-general of highways and bridges and only salaried
member, the other members being honorary. The Board will administer
all highway funds, including the funds derived from the Mitre law and
gasoline surcharge, decide which of the funds shall be national and which
provincial, and prepare a national highway plan and a highwey law for
submission to Congress.

Bolivian Central Bank Fixes Exchange Rate—
Announces Quotation of 15 Bolivianos for Sterling
and 4.12 for Dollars.

From the New York "Times" we quote the following
from La Paz (Bolivia), March 18:
The Central Bank of Bolivia this afternoon issued a statement confirming

the new arrangement arrived at with exporters and importers for fixing the
rate of exchange on London and New York. The statement refers to the
brusque alteration in the rate between New York and London on March 7
and its effect on the Bolivian rate as an instance of th a necessity of artificially
fixing the rate for the Bolivian peso.
The statement says that tin exports cannot be depended upon to supply

the usual volume of export bills, as the tin miners have been seriously
affected by the continuous decllm. in tin prices which have now reached
£128 105. per ton as compared with £140 sterling at the end of February.
Furthermore, the production has been decreased in accordance with the
London agreements, which, the bank states, makes it practically impossible
for the tin producers to continue operating unless they can be helped by a
low rate of exchange which the bank believes would also facilitate the
exportation of other metals and so help to balance the international pay-
ments.
Chambers of Commerce in several cities have agreed to the proposal of

the tin miners that the rate of exchange be fixed at 15 bollvianoe per pound
sterling, which would make the dollar rate 4.12 bolivianos.
The Central Bank's statement emphasizes that its policy in the matter

Is only to harmonize the hitherto conflicting tendencies of exporters and
Importers. The fixing of the rate was announced only after It had been
approved by the American Superintendent of Banks.

Bolivia's Debt in United States Totals $61,724,000—
Service Charges Said to Require More than the
Country's Total Revenue.

In a cablegram March 19 from La Paz to the New York
"Times" it was stated that, according to figures just issued
by the National Statistical Bureau, the foreign debt of
Etolivia previous to the fixing of the new exchange rates
totaled $61,724,000, which at 2.90 bolivianos to the dollar
amounts to 178,999,600 bolivianos, to which must be added
£152,925 in connection with obligations with the South
American Mining Co., making an additional 2,038,955
bolivianos. The cablegram continued:
The Statistical Bureau lists Bolivia's obligations in the United States

as follows, the totals representing the amount still outstanding: Chandler
loan of 1917. $1,296,000; Equitable Trust loan of 1922, $22.373,000: Dillon.

Read loan of 1927, $13,364.000: Dillon-Read loan of 1928. $22,691,000:
gold bonds of the 1930 match monopoly, $2,000,000.

It is estimated that at the newly fixed exchange rate of 4.12 bolivianos
to the dollar the debt to American bankers amounts to 254,302,888 bo-
livianos.
The Statistical Bureau estimates the floating debt at 47,000.000 bolivi-

anos, making a total public debt of 303,341,835 bolivianos.
The recent fixing of the exchange rate at 4.12 bollvianos to the dollar

has increased the debt to American bankers by 75.303,280 bolivianos, when
figuring the debt in local currency. Interest and sinking fund payments
on the American obligations now require more than the country's total
national revenue.

It is pointed out, therefore, that it Is materially impossible for Bolivia
to pay its foreign debt unless there is a decided increase in the foreign
demand for Bolivian metals, a demand which is not foreseen in the near
future.

Plans of Brazil for Funding of Unpaid and Maturing
Interest on External Debt.

Supplementing the item in our issue of March 19 (page
2073) regarding the funding operations of Brazil for its
foreign loans on which it has been compelled to suspend
payment of interest and sinking funds, the circular issued
March 14 by Dillon, Read & Co. and N. M. Rothschild &
Sons in behalf of the Brazilian Government incident to the
plan said:
The suspended loans and the coupons and drawn bonds thereof to which

the funding plan relates are set out in the following table:
SUSPENDED COUPONS.

Part I.
Name of Loan—

Sterling loans: Suspended
5% loan of 1903 
654% loan of 1927 

Dollar loans:

Date of First Date of Latest
Coupon Suspended Coupon

Nov. 1 1931 May 1 1934
Apr. 15 1932 Oct. 151934

8% loan of 1921 Dec. 1 1931 June 1 1934
7% loan of 1922 Dec. 1 1931 June 1 1934
634% loan of 1926 Apr. 1 1932 Oct. 1 1934
634% loan of 1927 Apr. 15 1932 Oct. 16 1934

Gold franc loan:
5% loan of 1909 Feb. 1 1932 Aug. 1 1934

Part II.
Sterling Loans:
434% loan of 1883 Dec. 1931 June 1 1934
434% loan of 1888 Oct. 1931 Apr. 1 1934
4% loan of 1889 Oct. 1931 Apr. 1 1934
5% loan of 1895 Feb. 1932 Aug. 1 1934
4% railway guarantees rescission bonds Jan. 1932 July 1 1934
4.1 loan of 1910 Feb. 1932 Aug. 1 1934
4%* Lloyd Brasileiro Oct. 1931 Apr. 1 1934
4% loan of 1911 Mar. 1932 Sept. 1 1934
4% loan of 1911—Ceara Ry Jan. 1932 July 1 1934
5% loan of 1913 Oct. 1931 Apr. 1 1934

Gold mane loans:
5% loan of 1906-9 Goyaz Ry Mar. 1932 Sept. 1 1934
5% loan of 1910 Curralinho-Diamantina By_ Dec. 1 1931 June 15 1934
4% loan of 1910 Federal Rys.-Goyas Mar. 1932 Sept. 1 1934
4% loan of 1911 Federal Rys.-State of Bahia Jan. 1932 July 1 1934

French franc loan:
5% loan of 1908-9 Itapura-Corumba By Jan. 1932 July 1 1934

ARREARS FROM GOLD FRANC LOANS.

Name of Loan—
L% loan of 1906-9 Coyne Ry. (arrears due prior to Oct. 1 1931)
5% loan of 1910 Curralinho-Diamantina Ry. (arrears due prior

to Oct. 11931) 
4% loans of 1911 Federal Rys.-State of Bahia (arrears due

Jan. 1 1930, July 1 1930 and Jan. 1 1931) 

Approximate Amount of
(In presented Coupons
and Drawn Bonds

(Gold Francs)

8.600.000

Brazilian Leaders Reach Agreement, Thus Staying
Impending Crisis.

Under date of March 23 Associated Press accounts from
Rio de Janeiro said:

Brazil's internal political rift was joined and healed to-day by the promise
of President Getullo Vargas to hold elections and return the country to
constitutional government.

Acceding to the demands of his colleagues in the States of Rio Grande do
Sul and Sao Paulo, his own home territory, the President agreed to sign a
decree fixing a date for the elections, although no specific date was men-
tioned in the public announcements made. Because the demands of his
seceding Cabinet members had been for immediate elections, it was as-
sumed, however, they would be held this year.
The agreement was reached after a two-day conference of southern leaders

with the President here. In return for Vargas's concession the southerners
agreed to withdraw their demands for a Supreme Court inquiry into the
recent "military attack" on the newspaper "Carioca" here and to permit
this case to follow a normal course through the courts.

Brazil stood to-day at the most Important political crossroads since the
1930 revolution, with a decision imminent on whether Getulio Vargas, de
facto President, or another will restore constitutional government in the
Western hemisphere's second largest republic.
Rio Grande do Sul, President Vargas's native State, has deserted his

regime, charging that he has delayed unduly the restoration of legal govern-
ment following his seizure of power two years ago. Unless the President is
successful in placing his southern Brazilian Cabinet colleagues at a confer-
ence at Rio de Janeiro to-day, his position easily may become hardly
tenable.

General Flores da Cunha, Governor of Rio Grande do Sul, departed yes-
terday from Porto Alegre for Rio, summoned by Vargas for a conference
on the situation.

Earlier in the week (March 21) the New York "Evening
Post" reported the following (Associated Press) from
Buenos Aires:

Another Stale May Rebel.
Unless the two soldier-statesmen succeed In patching up their differences,

indications were that the other powerful southern State of Sao Paulo also
would withdraw its support.
A more speedy termination of the de facto status of the Government is

virtually the sole issue in the political crisis. Vargas, declaring that a per-
manent, orderly reorganization of the political structure of the nation is
most important, has expressed a desire to proceed slowly enough to allowa thoughtful redrafting of the Brazilian Constitution, which has been
changed little since the early post-empire days of forty years ago.
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One of the measures he wishes to incorporate is universal suffrage for
both sexes.
Once these reforms were outlined, Vargas has said, he would hold elec-

tions as soon as Brazil's scattered 40.000.000 people were sufficiently

acquainted with the issues to vote intelligently. He has suggested January
1933 as a possible date for the induction of a new President-elect.

Business Declines.

Business conditions have grown considerably worse in Brazil's industrial

States during the last six months, however, notably in the States of Rio

Grande do Sul and Sao Paulo. and the decline has been blamed by leaders

of those States on political uncertainty.
Business interests have complained that the efforts of the de facto govern-

ment to stabilize conditions were ineffective because they were necessarily

temporary. The demand for hastening the restoration of constitutionalism,

however, has been economic rather than political.
The belief of all factions, as reflected in expressions here, is that any

political change would be effected as a peaceful governmental move rather

than as a military maneuver, but observers said they had no notion who

might replace Vargas or whether any successor could command the soli-

darity which Vargas inspired until the recent disaffection of Rio Grande

do Sul.

President Montero of Chile Denies Reports that Cabinet
Had Resigned.

From Santiago, March 20, Associated Press advices
stated:

President Juan Esteban Alontero denied as "ridiculous" to-day pub-
lished reports that his Cabinet had resigned.
The story was printed last night in a newspaper opposed to the Govern-

ment. The political situation has been delicate on account of disputes

within the Government party, but Premier Mora telegraphed to all pro-

vincial capitals that there was no Ministerial crisis.

Chile Will Auction Its Export Drafts—Bill Gives
Central Bank Exclusive Right to Deal in Foreign
Exchange—Currency Inconvertible—Shrinkage of
Gold Reserves Forces Adoption of New Measures.

In a Santiago (Chile) cablegram March 19 to the New
York "Times" it was stated that in the face of strong criti-
cism the Exchange Control Commission proposed a bill
which the Minister of Finance rejected, issuing a statement
to-day which constitutes the definite removal of the control
commission's powers, at the same time making a frank
admission that at present it is impossible to maintain the
convertibility of paper money into gold. The cablegram

. also said:
A bill which is expected to be passed soon will explain that the country

cannot comply, as it wishes, with its foreign obligations, due to the excessive
Increasc in the foreign debt, the reduction in the consumption of nitrate of
soda, the unfavorable situation in the copper market and also the economic
depression, which affects almost all the republic's industries and commerce,
bringing about an unstable international exchange situation.
The bill further states that the demand for drafts is growing daily and

that the Government is no longer able to control exchange operations,
forcing it, therefore, to change the procedure and return to the old system
of offer and demand.
The bill sent to Congress concentrates in the hands of the Central Bank

ail operations for the purchase and sale of gold drafts, fixing severe penalties
for clandestine ope-ation.s carried on outside the Central Bank, which will

offer available drafts on the open market at auction.

From the same account we take the following:
Confrorted for more than a year by a monetary situation becoming worse

as thr e went on, the Government of Chile was forced to-day to admit that
the progreasive withdrawal of gold reserves from the Central Bank and

. unstable exchange tato bad brought the country to a I:maiden where its

currency is no longer freely convertible.
Although the country has been on a firm gold standard since 1925, when

the Kemmerer Financial Commission pegged exchange and created the

Central Bank of issue. Chile has met insurmountable difficulties in main-

taining the principle of paper money convertible into gold coin on demand.

The Central Bank faces the impossibilty of giving out gold for paper

bills at the rate fixed. The gold reserves held abroad for safeguarding the

legal 50% backing for the paper issues rapidly dwindled when pressure

from foreign debts and other financial obligations contracted in foreign

markets compelled the bank to draw on its deposits of bullion.

The creation of an exchange control commission a few months ago in

an endeavor to keep down the outflow of gold by strict control of drafts

issued in foreign centres kept the gold coverage at the official rate, but it

was virtually Impossible to cope with the enormous demands for drafts

from commercial companies desiring payroll payments in foreign currency

and also transporting from Chile their accumulated profits and surplus

capital.
Another circumstance made the situation worse. Despite the official

rata of exchange, Chile began to suffer from what is termed locally the
"black market rate"—raising the value of the pound sterling and the dollar

to limits unrecognized officially. The drop in purchasing and also in the

exchange value of the Chilean paper peso wrought havoc in commercial

circles.
Costs of importation soared while outstanding accounts remained unpaid

because of the impossibility of obtaining the necessary drafts. Credits

abror d suff-red serious consequences while retaliatory action from foreign

governments against Chilean goods lowered even more the level of the

trade balance.

Under date of March 18 Associated Press advices from

Santiago, Chile, said:
The Government sent to Congress to-night a proposed law suspending

the conversiork of currency, freeing the foreign exchange market from rigid

restrictions now in force and allowing the peso to seek its natural level In

the open market.
Chile has been virtually off the gold standard for six months, as the peso

could not be converted into gold but until to-day the peso was maintained

at an official par value of about eight to the dollar.

By its measure to-night the Government abandoned the experiment of

regulating the monetary value, but it hopes to return to the par value as

Boon as possible.

The peso actually has been worth less than half its par value for several

months in street transactions. A fine and two months in jail would be the

Denalty under the bill for such transactions in the future.

President of Chile Empowered in Bill Before Congress
To Fix Value of Peso.

In Associated Press advices from Santiago (Chile) March 23
it was stated that the Government had sent to Congress
that night a bill empowering the President to fix the value
of the peso from time to time instead of establishing a per-
manent par value as at present. No action is expected
until after Easter week, it was said. A further cablegram
from Santiago March 24 is quoted as follows from the
N9W York "Times":
A bill to terminate the artificial maintenance of the foreign exchange

rate and permit the Chilean peso to seek Its own level has been submitted
to Congress by Finance Minister Luis Izquierdo.
The move Is in direct defiance of recommendations of the Central Bank

for the establishment of the strictest and most dictatorial methods of
maintaining the present fixed value of 12 cents in United States coin.
The Bank had even urged expropriation of gold deposits in Chilean banks
to support Chilean exchange.
The new measure, which is expected to be passed at an early date.

provides for harmonizing the exchange rate with commercial requirement,

the public auction of foreign bills of exchange, relaxation of restrictions on

exports but with continued control, termination of cumbersome inter-
national financial regulations except those designed to prevent the flight

of capital and the gradual return of foreign money deposits to their owners.
The newspapers support the bill as a regrettable necessity, calling the

present state of affairs a "national disgrace."

Colombia Authorizes States to Reduce Domestic

Loan Payments.

From a Bogota (Colombia) cablegram March 20 to the New

York "Times" it is learned that a decree of President Olaya

Herrera on March 19 authorizes States and cities to reduce

by half for the next three years amortization payments on
their outstanding domestic bonds, unless the interest is less
than 10% or the bonds are guaranteed by the nation. The
cablegram continued:
The latter exception covers the 85,000,000 Antioquia issue of last fall.

Other outstanding domestic debts of States and cities paying 10% or more

exceed $20,000.000.
The opposition press is heckling the Government on whether and why

Tropical Oil, United Fruit and foreign mining interests are exempted from

the foreign exchange control on the proceeds of their exports of petroleum.

bananas and platinum.

States of Colombia Will Confer April 1 on Moratoria
on State Debts.

Advices as follows from Bogota, Colombia, March 22, are

taken from the New York "Times":
Apparently disregarding the opposition of the National Government to

moratoria on foreign debts, action may be taken by the several States of

Colombia regarding moratoria on State loans, practically all of which were

floated in the United States.
The Cundinamarca Assembly adopted yesterday a resolution accepting

an invitation from the Assembly of Antioquia to send delegates to Medellin

on April 1 for a general confer:once of representatives of all States with

foreign loans for the purpose of discussing possible uniform action on

moratoria.

State of Santander (Colombia) Rejects Plan for
Moratorium on Debt Here.

A Bogota (Colombia) cablegram March 19 to the New
York "Times" had the following to say:
In contrast with the State of Cundinamarca, the State of Santander

does not want a moratorium on Its foreign loan; at least, the Liberals of
Santander do not want one.
The Liberal majority in Santander voted down yesterday a proposal

to declare a suspension of payments on the interest and principal of its
foreign debt.

Santander's foreign debt consists of $1,750,000 in bonds sold in the
United States in 1928.

Revision of Taxes in Colombia Sought.
From Ibague (Colombia), March 20, Associated Press

cablegrams said:
The Legislature of Tolima Province adopted a resolution to-day asking

the National Government to revise the liquor and tobacco taxes. It said
the new high national imposts had cut Tolima's revenue 60%. The legis-
lators asked for taxation on a provincial basis.

Bank Protest Annoys Assembly in Colombia—Cun-
dinamarca Legislators Protest Cable from Seligman
& Co. on Debt Payments.

The following Bogota (Colombia) cablegram March 17
is from the New York "Times":
The State of Cundinamarca Assembly has recorded its resentment against

a cable from J. & W. Seligman & Co. of New York on March 12 to the
Governor of the State protesting the action of the Assembly in placing
other obligations and expenditures ahead of the debt service. The Assem-
bly characterizes the cable as disrespectful and presented through im-
proper channels.

Seligman & Co objected to the Assembly's changing the established

order of payment of State expenditures so that the debt service follows.

public works and is relegated practically to last place. The bankers

protest, based on the threatened violation of the 1928 loan contract imposing
the foreign debt service as the first charge on certain revenues, was over-
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ruled by the Assembly, regardless of the Finance Minister's opposition.
A. resolution providing for the change finally was passed, but now faces
the Governor's veto power. The Assembly takes the stand the cable
amounted to interference in internal affairs and criticizes as humiliating
the Governor's reply to Seligman & Co. to the effect that the Governor
does not favor the change in order of payments proposed by the Assembly.

Further Restrictions on Foreign Exchange in Colombia.
On March 21 the Department of Commerce at Washing-

ton announced that supplementing the existing exchange
control regulations, the Colombian Government found it
necessary recently to restrict further the placing of foreign
exchange at the disposal of Colombian importers, according
to the Commerce Department's Finance and Investment
Division. The Department reports:
The new restrictions appty to obligations pertaining to Imports made

before the establishment of the Exchange Control Commission on Sept. 25
1931, it was stated.

Henceforth Colombian purchasers of foreign exchange to cover payments
of debts originating in imports of merchandise made prior to Sept. 24 1931
will be authorized by the Government only for periodic quotas of not
greater than 20% of each debt. Moreover, the new provisions require
that within 30 days following the date of the decree (March 7) interested
parties must present to the Control Office a statement of such debts, duly
attested by supporting documents.

The text of the decree is furnished as follows by the
Department:

Article 1. Purchases of foreign exchange destined to payment of debts
originating in imports of merchandise made prior to Sept. 24 1931 will be
authorized only for periodic quotas of not greater than 20% of each debt.
Within 30 days following the date of this decree, the interested parties must
present to the Control Office a statement of the debts coming within the
purview of this article, duly attested by supporting documents.

Article 2. Debts contracted for advances on coffee made before Sept. 24
1931 will also be covered in quotas not greater than 20% on each ...xportation.
Advances made after the date indicated may be reimbursed in their entirety
provided proof is given that the drafts arising from such advances have
been sold to the Bank of the Republic.

Article 3. For the payment of debts payable before Sept. 24. and originat-
ing in transactions other than the importation of merchandise and coffee
advances, the Control Board will proceed in the manner indicated in
Article 1.

Article 4 Drafts on foreign markets issued by the banks by virtue of
permission granted by the Exchange Control Board will be sent directly
to the beneficiary by the bank through which request has been made

Article 5 The Exchange Control Board will not grant in any week per-
mits to an amount in excess of 90% of the foreign drafts purchased and
actual gold placed at the disposal of the Bank of the Republic in the pre-
vious week.
Subparagraph. For the purposer, of this decree, the Board will issue such

regulations as it may deem advisable.
Article 6. Any permits granted by the Exchange Control Board to

acquire foreign exchange will be published in full In the "Died." Oficial"
showing the name of the person or entity to whom such permits have been
granted, his address, the amount granted and the object for which the
permits have been conceded, and whether these are for commercial or non-
commercial purposes.

Article 7. This is a rather long article relating only to gold smelting
plants in Colombia and does not concern our exporters.

Article 8. The Advisory Committee to the Exchange Control Board is
authorized to regulate, at its discretion, all foreign exchange operations of
banks established in the country, in accordance with their respective ex-
change positions as of Sept. 24 1931, and in accordance with the reserve
requirements of the Bank of the Republic.

Article 9. Nothing in this decree changes in any way the powers granted
to the Exchange Control Office by Article 18 of Decree 280 of Feb. 16 1932.(Contents of Decree 280 were sent to you under date of Feb. 18.)Article 10. The present decree is effective from its date and all provisions
contrary to it are suspended.
The decree is dated March 7 1932.

An item with reference to the above decree appeared in
these columns March 12, page 1870.

Colombia to Buy Barranquilla Railway—Will Act on
Expiration of Contract of British Operators
Next Year.

From Bogota, March 19, Associated Press accounts to
the New York "Times" stated:
President Olaya Herrera announced to-day that Colombia would buy

the Barranquilla Ry and piers next year at the expiration of a contractsigned in 1884 with the British operating company. The property includesthe short rail line connecting Puerto Colombia, the country's chief Atlanticport, with the mouth of the Magdalena River.
Increased industrial and commercial activity in Colombia, under thedirection of the government, is planned by the Ministry of Industries.Antonio Izquierdo, chief of the special commerce committee, is making

a survey of the Departments of Cundinamarca, Boyaca, Santander, San-
tander del Norte, Atlantic° and Magdalena and the Territories of Choco
and San Andres y Providencia.
The results of this survey are to be made the basis of the new ministerial

plan, with the co-operation of the Society of Agriculturists of Colombia
and the Federation of Coffee Growers,

President Olaya Herrera is understood to have suggested the program
and administration circles believe it likely that one of the results may be
the creation of a Ministry of Agriculture.

New York Stock Exchange Suspends Perry B.
Strassburger.

On Monday of this week, March 21, Richard Whitney,
President of the New York Stock Exchange, announced
from the rostrum to the members of the Excahnge at 2:50
p. III. that Perry B. Strassburger was suspended from the
Exchange for inability to meet his engagements.

On the same day, the Now York Curb Exchange suspended
Mr. Strassburger from associate membership, according to
Tuesday's New York "Times," which also said:
Mr. Strassburger joined the Stock Exchange on April 19 1923. His

obligations are understood to be small. He is well known among members
of the Exchange, and news of his embarrassment caused general surprise.
The market was unaffected by the announcement. Mr. Strassburger was
a specialist in several stocks. He was for many years General Manager of
the securities department of the American Express Co. His home is in
Montclair.

New York Stock Exchange Amends Rule Governing
"Good-Till-Cancelled Orders."

Amendment of the rules of the New York Stock Exchange
governing "Good-till-Cancelled" orders was announced
March 18 by by Secretary Green. According to the ruling
"all such orders not confirmed or renewed on the last day of
the month shall be automatically cancelled, and if entered
later shall be entered in the order of their receipt." Sec-
retary Green's announcement follows:

NEW YORK STOCK EXCHANGE.
IMPORTANT.

March 18 1932.
To the Members of the Exchange:
The attention of the Committee of Arrangements has been called to the

fact that a number of member firms are bunching confirmations of G. T. C.
orders or renewals of Month orders when making confirmations of such
orders with specialists at the end of the month.
In this respect the Committee desires to call attention to the fact that

this practice may result in confusion and errors: also, that specialists will
not be held responsible if such bunched orders are construed as being new
orders thereby losing their precedence on the specialist's book.
In order to clarify this situation and avoid confusion, the Committee has

amended its ruling of Nov. 22 1930, reading in part as follows:
"In order to retain precedence (3. T. 0. orders must be confirmed and

Month orders renewed at the end of the month with the Specialists in the
exact manner of their original entry. All such orders as are properly con-
firmed or renewed shall be entitled to retain the same order of precedence on
the Specialist's book and the Specialist shall be responsible for their proper
entry. All such orders not confirmed or renewed on the last day of the
month shall be automatically cancelled, and if entered later shall be en-
tered in the order of their receipt. Week orders shall automatically expire
at the end of the current week and if entered the following week, shall be
entered by the Specialist in the order of their receipt."
The Committee requests that all the provisions of the above ruling be

strictly adhered to.
ASHBEL GREEN, Secretary.

Dues of Members of New York Stock Exchange Pay-
able April 1 Fixed at $250 by Governing Com-
mittee.

The New York Stock Exchange, in its weekly bulletin
dated March 19 announces that the Governing Committee
of the Exchange has fixed the dues of members, payable
April 1, at $250. The announcement in the bulletin follows:

GOVERNING COMMITTEE.

March 10 1932.
At a regular meeting held this day, the Governing Committee determined

that the dues payable by the members of the Exchange on April 1 1932,
be $250 each, and that said amount shall constitute a contribution by
members towards the current expenses of the Exchange, in accordance with
Section 1, Article XIII of the Constitution.

(Bills will be rendered in the usual manner on and after April 1 1932.)
The text of Section 1, Article XIII of the Constitution of

the Exchange may be found in our issue of March 21, 1931,
page 2113.

Additional Fixed Trust Approved by New York Stock
Exchange.

Under date of March 21, the New York Stock Exchange
announced approval of participation by members in an ad-
ditional fixed trust as follows:

March 21 1932.
To the Members of the Exchange:

Acting under Section 2 of Chapter XIV of the rules adopted by the
Governing Committee pursuant to the Constitution, the Committee on
Stock List has determined that it has no objection to the participation by
member firms in the organization or management of the following invest-
ment trust of the fixed or restricted management type, or in the offering
or distribution of its securities:

Keystone Custodian Funds, Series A. to H Inclusive (1942).
The foregoing determination of the Committee is not an opinion as to

the desirability of the securities of such trust as an investment.
The original list and additions were given in our issues

of Aug. 29 1931, page 1380; Sept. 26 1931, page 2021; Oct.
17 1931, page 2543; Nov. 7 1931, page 3025; Dec. 5 1931,
page 3723; and Jan. 16 1932, page 429.

New York Stock Exchange Reminds Members of Effec-
tive Date, April 1, of New Strictures Affecting
Short Selling—Affects Lending of Securities Held
on Margin for Customers.

With regard to the ruling adopted Feb. 18 by the Gov-
erning Committee of the New York Stock Exchange (re-
ferred to in our issue of Feb. 20, page 1304), whereby mem-bers will be prohibited from lending, "either to themselves
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as brokers or to others, securities held on margin for cus-

tomers, unless they shall have obtained separate authoriza-

tion in writing permitting the lending of such securities,"

the following notice was issued on March 23 by Secretary

Green of the Exchange:
NEW YORK STOCK EXCHANGE

Committee on Business Conduct
March 23 1932.

To the Members of the Exchange:
With reference to the circular letter addressed to you on Feb. 18 1932,

embodying resolutions in relation to the leaning of stock adopted by the

Governing Committee that day. I am directed by the Committee on Busi-

ness Conduct to emphasize the fact that these resolutions are operative

on April 1 1932, and that no stock may be loaned in any way on and 
after

that date without the separate written authorizations of customers 
referred

to therein.
ASHBEL GREEN, Secretary.

Appointments by Governing Committee of Philadelphia

Stock Exchange—Annual Meeting of Stock Clear-

ing Corporation of Philadelphia.

The Governing Committee of the Philadelphia Stock Ex-

change organized on March 16 by making the following ap-

pointments:
Vice-President. Howard Butcher, Jr.
Secretary, Frank 0. Matthews.
Treasurer, Frederick P. Ristine.
•Visistant Secretary and Assistant Treasurer, John R. Huhn, Jr.

Auditor, Thomas B. Gravatt.

The Governing Committee re-elected B. Frank Townsend

Jr., a trustee of the Stock Exchange and Charles H. Bean

a trustee of the Gratuity Fund. Each of the above members

serve for a term of three years.
The Committee ordered to be posted for transfer the

membership of Edward Gibbons to Thomas W. Hollings-

worth; it also elected to membership Edward Lewis Bry-

lawski upon complying with the rules.
The annual meeting of the Stock Clearing Corporation of

Philadelphia was held March 16 and the following directors

were re-elected for a term of one year: Frank L. Newburger,

Howard Butcher Jr., J. Maurice Wynn, Frank C. Matthews

and Harrison G. Seeler. The newly elected board immedi-

ately met and organized by electing Frank L. Newburger,

President; Howard Butcher Jr., Vice-President; John R.

Huhn Jr., Secretary and Treasurer; Frank C. Matthews,

Assistant Secretary and Assistant Treasurer.

The annual election of officers of the Philadelphia Stock

Exchange was noted in our issue of March 12, page 1878.

Bonds of City of Santa Fe (Argentina) Drawn for
Redemption.

The Chase National Bank of the City of New York and

City Bank Farmers Trust Co., as fiscal agents, have notified

holders of City of Santa Fe (Argentine Republic) 7% external

secured sinking fund gold bonds, due April 1 1945, that

$42,000 aggregate principal amount of the bonds have been

drawn for redemption at par on April 1. Payment will be
made upon presentation and surrender of the drawn bonds,

together with all unmatured coupons, at either the corporate

trust department of the Chase National Bank of the City

of New York, 11 Broad Street, or the principal office of

City Bank Farmers Trust Co., 22 William Street, on and

after April 1, after which date interest on the drawn bonds

will cease.

Tenders Asked for Purchase of Republic of Cuba Sugar

Stabilization Bonds. Through Sinking Fund.

The Chase National Bank of the City of New York, as

trustee, has notified holders of the Republic of Cuba sugar

stabilization sinking fund 5)1% secured gold bonds, due

Dec. 1 1940, that tenders are invited for the sale to it at a

price not exceeding par and accrued interest of sufficient

of these bonds to exhaust the sum of $954,529 now held by

it. Tenders should be submitted on or before April 1,

either to the corporate trust department of the bank, 11

Broad Street, or to its office in the City of Havana.

April 1 Payment on Antioquia Bonds.

The Bank of Manhattan Trust Co., fiscal agent for De-

partment of Antioquia 7% bonds due 1957, first, second

and third series, will be prepared to distribute on account

of coupons maturing April 1 1932 the sum of $7.00 per

coupon.

Bonds of Department of Antioquia (Colombia) Dealt in

"Flat" on New York Stock Exchange.

Notices as follows regarding dealings on New York

Stock Exchange in bonds of Department of Antioquia

(Colombia) were issued as follows by the New York Stock

Exchange:
NEW YORK STOCK EXCHANGE

Committee on Securities
March 23 1932.

Department of Antioquia (Republic of Colombia) 7% 30M-Year External

Secured Sinking Fund Gold Bonds, First Series, due 1957—Interest

Notice having been received that payment of $7 per $1,000 bond will

be made on April 1 1932, on account of the interest then due on Depart-

ment of Antioquia (Republic of Colombia) 7% 305-year external sinking

fund gold bonds, first series, due 1957:
The Committee on Securities rules that beginning Thursday, March 24

1932, and until further notice, the said bonds shall be dealt In "Flat";

that the bonds be quoted ex-interest $7 per $1,000 bond on Friday. April 1

1932. and to be a delivery after that date must carry the April 1 1932

coupon stamped as to payment of $7 per $1.000 bond, and subsequent

coupons. Such coupons must be securely attached and bear the same

serial number as the bond
ASHBEL GREEN. Secretary.

Department of Antioquia (Republic of Colombia) 7% 305-Year External

Secured Sinking Fund Gold Bonds, Second Series, due 1957—Interest.

Notice having been received that payment of $7 per $1,000 bond will

be made on April 1 1932, on account of the interest then due on Depart-

ment of Antioquia (Republic of Colombia) 7% 3034-year external secured
sinking fund gold bonds, second series, due 1957:
The Committee on Securities rules that beginning Thursday, March 24

1932, and until further notice, the said bonds shall be dealt in "Flat";

that the bonds be quoted ex-interest $7 per $1,000 bond on Friday. April 1

1932, and to be a delivery must carry the April 1 1932 coupon stamped

as to payment of $7 Per $1,000 bond, and subsequent coupons. Such '

coupons must be securely attached and bear the same serial number as

the bond.
ASHBEL GREEN, Secretary.

Department of Antioquia (Republic of Colombia) 7% 3014-Fear External

Secured Sinking Fund Gold Bonds, Third Series, due 1957—Interest.

Notice having been received that payment of $7 per $1.000 bond 
will

be made on April 1 1932, on account of the interest then due on D
epart-

went of Antioquia (Republic of Colombia) 7% 303.4-year external 
secured

sinking fund gold bonds, third series, due 1957:

The Committee on Securities rules that beginning Thursday. Marc
h 24

1932, and until further notice, the said bonds shall be dealt in 
"Flat":

that the bonds be quoted ex-interest $7 per $1,000 bond on Friday. April 1

1932, and to be a delivery after that date must carry the April 1 1932

coupon stamped as to payment of $7 Per $1,000 bond, and subsequent

coupons. Such coupons must be securely attached and bear the same

serial number as the bond.
ASHBEL GREEN. Secretary.

Salvador (Central America), Viewed by Latin American

Bondholders' Association as Able to Meet External

Debt Service on Basis of Present Revenues.

The Government of El Salvador whose foreign debt obli-

gations were recently placed in technical default is well able

to meet its operating expenses and its external debt service

on the basis of its present revenues, according to a review

of the financial conditions of that country made public by

the Latin American Bondholders' Association on March 19.

The Association says:
"Customs collections in 1931 totaled approximately $5.600,000 as com-

pared with $4,200.000 and $5,300,000 in 1923 and 1924 respectively, the

first two years after the loan was made, so that if the expenses of the
government of El Salvador had not considerably increased in the mean-

time, there would be ample revenues to meet the service of the 1922 loan.

The actual expenditures of the Government increased about $4,000,000
in 1930-31 over those of 1924-25, and have in almost every year not only
exceeded the budget but were considerably in excess of revenues. The
total service of the loan requires approximately $1,200,000 for interest
and about $400,000 for sinking fund.
"Since the revolutionary coup of Dec. 3 1931, as the result of which

General Martinez became President, the international situation has been
complicated by the fact that our State Department has refused to recog-
nize the new government. The latter has not yet developed either a
political or a financial program, so that the recommendations made by
agriculturists and business men to suspend the debt service payments
were adopted because of a lack of opposition rather than a definite con-
viction that it was the best course to follow," says the Association.
"The El Salvador loans were thrown into technical default and on Feb.

27 the present Government took over the customs collections from the
fiscal representative of the trustee of the external bonds, thus violating
the loan contract. Five days later an executive decree suspended tem-
porarily interest and sinking fund payments. However, funds have been
remitted to New York to pay the July 1 coupon on the series A bonds
and it is understood that there are in San Salvador funds nearly sufficient
to cover Jan. 1 1933 interest requirements on this issue, but funds for the
service on the series B and 0 bonds are apparently not yet available.
For 1932, 70% of the customs revenues which are assigned to loan service
collected up to Feb. 25 were sufficient to meet the service of the series A
bonds for the entire year.
"An agent of the new regime is expected to arrive in New York for the

purpose of negotiating a three million dollar public works loan, and adjust
or refund the bonds issued under the 1922 loan contract, as well as secure
recognition for the new government. In view of the figures compiled by
the Association, it would seem that the Government is well able to meet
Its obligations under the present loan contracts."

An item regarding the suspension of service by Salvador
appeared in our issue of March 5, page 1671.

F. J. Lisman's Announcement of Plans of El Salvador's
Bondholders' Protective Committee.

F. J. Lisman announced on March 24 that the formalities
in connection with the details of the deposit agreement, &o.,
of the Republic of El Salvador bondholders' protective com-
mittee, which he announced on March 17, will be completed

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



MAR. 26 1932.] FINANCIAL CHRONICLE 2253
by Monday next (March 28) when the committee will
advertise for the deposit of bonds. The announcement
further said:
In view of the fact that the former firm of F. J. Lisman & Co. distributed

all the series "A" or first lien bonds and also a substantial portion of the
series "C" or third lien bonds, Mr. Lisman states that he represents the
bulk of the bondholders, and that it is, therefore, his duty to look after
their interests in this complex situation.
He regrets that another committee should have been formed.
Other members of the Lisman committee are R. W. Hebard, President

of R. W. Hebard & Co., who is a large holder of the bonds and who was
formerly associated with the late Minor C. Keith in railway and other
public works construction in South and Central America, and Fred Levis,
formerly President of the International Railways of Central America and
now President of the Latin-American Bondholders' Association. Additional
members will be announced shortly.

Protective Group Headed by Montgomery Schuyler
Calls for Deposits of Salvador Bonds.

From the New York "Times" of March 24 we take the
following:
The first call for deposits of bonds by any of the foreign bondholders'

committees which have been organized thus far was made yesterday in
connection with the announcement of the formation of a committee to
protect the interests of holders of dollar bonds of the Republic of El Salvador
which are outstanding here in the amount of $13,804,430. The committee
charges that the "acting authorities of the republic are apparently dis-
regarding the rights of the bondholders and have declined to allow the fiscal
representative to remit the required installments for the service of the
bonds."
The committee is headed by Montgomery Schuyler, former United

States Minister to Salvador, and includes J. Lawrence Gilson, Vice-President
of the Manufacturers Trust Co.; Henry B. Price, President of Minor 0.
Keith, Inc., and Rafael Rodezno, former managing director of the Banco
Central of Guatemala, who was associated with negotiations for the original
loan contract in 1922. Guggenheimer & Untermyer are counsel for the
committee. The Manufacturers Trust Co. has been named depository.

Concerted Action Urged.
"Recent conditions in the Republic of El Salvador have made it impera-

tive for the holders of its bonds to act in concert for the protection of their
Interest," according to the announcement made yesterday by the counsel
for the committee in connection with the latter's call for deposits of the bonds
"An outstanding feature of the loan contract is the requirement for direct
payment of the customs receipts to a fiscal representative appointed by the
Chatham Phenix National Bank & Trust Co. (now merged with the Manu-
facturers Trust Co.] as fiscal agent and the trustee of the bonds."

According to the committee, the bonds now outstanding under the loan
contract dated Dec. 1 1922 negotiated by the late Minor C. Keith and asso-
ciates are as follows: $3,877,600 series A 8% bonds, due on July 1 1948;
$893,830 series B 6% bonds, due on July 1 1957. and $9,033,100 series 0
7% bonds, due on July f 1957. The series A 8s were originally offered here
In 1923 in the amount of $6,000,000 by F. J. Lisman & Co. at par. The
bonds are quoted on the New York Stock Exchange at 37.

Monthly Payments Provided.
The indenture under which the bonds were issued specifically provides

the remission monthly to the United States of 70% of the republic's import
and export customs revenues, and in case this percentage is not sufficient
to cover the debt service, then the total customs revenues shall be collected
by the bankers' agent and sent to New York.
As a result of a military coup on Dec. 3 1931, General Martinez became

President. but the new government has not been recognized by the State
Department in Washington. The new administration took over the cus-
toms collections, beginning on Feb. 27 this year, and the loans then tech-
nically went into default. It is understood, however, that sufficient funds
are in deposit in New York to take care of the July 1 coupon on the series A
bonds and for the operation of the sinking fund fo: the remainder of the year.

Orange Free State of South Africa Asks Financial
Help—Federal Government Informed That Prov-
ince Is Unable to Carry Obligations.

Advices as follows from Bloemfontein, South Africa,
March 18 are taken from the New York "Times":
The Orange Free State Council adopted unanimously to-day the Ad-

ministration's motion asking the Union of South Africa to take financial
responsibility for the Province, which the Administration declares is no
longer able to carry. The decision involves a far-reaching departure for
the South African Government. Whether the Provincial authorities are
acting independently or with the cognizance of the Union Government is
not known.

Bill Establishing New South African Currency—Basis
Changed from British Units to Gold Rand, Silver
Florin and Bronze Cent.

Canadian Press advices from Cape Town (South Africa)
March 22 stated:
The bill establishing a now South African currency was made public

to-day. It changes the currency basis from the pound, shilling and penny
to the gold rand, silver florin and bronze cent.
The gold rand is equivalent to ten of the florins, which are each of the

equivalent value of 11.30016 grains of pure gold. The florin in turn is
equivalent to 100 cents. In addition to the gold rand the coins will in-
clude a silver double florin, silver single florin, silver 50 cents, silver 20
and 10 cents and bronze, four, two and one-cent coins.

Earlier advices (March 19) from Cape Town (Canadian
Press) had the following to say:
South Africans will pay their bills henceforth in rands, florins and cents,

the new currency designations under a bill which Finance Minister N. C.
Havengais introducing in Parliament next week.
The bill provides for stabilizing the currency oa a basis of 25% premium

over English currency. South Africa remains on the gold standard, but
has used the English pound, shilling and pence as currency units.
The rand is equal to the present status of the English pound in Australia

—16 shillings, or 25% under the gold standard par. Ten florins make a
rand and there are 100 cents to the florin.

It is understood, however, that the portion of the bill standardizing
the English pound in South Africa will not be proceeded with until after
the imperial economic conference at Ottawa.
On March 18 Canadian Press accounts from Cape Town

said:
Continued rumors that the Government of South Africa intends to

abandon the gold standard, followed by denials, are circulating In the
Union, but the Government to-day insisted there was no question of
departing from the gold standard. Neither will the coinage bill, which
comes up for second reading in Parliament next week, provide for any
devaluation of the currency, as alleged in Cape Town and London, it
Is officially stated.
We also quote the following (Associated Press) from

Washington March 18:
Eric H. Louw, Minister of the Union of South Africa, in a statement

to-day formally denied a report published in a New York newspaper and
credited to a London financial publication to the effect that legislation
was to be rushed through the South African Parliament devaluating the
currency to a vasis of $3.89 to the South African pound.
A previous statement by Mr. Louw in which he asserted

that South Africa is capable of maintaining the gold stand-
ard, was given in our issue of Feb. 27, page 1479.

South Africa Reports Deficit in Budget.
The Union of South Africa has an estimated budget

deficit of £1,200,000 ($6,000,000 at par) for the current
fiscal year, the Finance Minister reported on March 23,
introducing his budget in the Assembly. The following is
from Associated Press accounts from Cape Town March 23
which also stated:
With last year's deficit the total will be £2,100,000 at the end of March,

he said, and a further drop in revenue is expected for the 1932-33 fiscal year.
New taxes provided for in the budget Include a 5% boost in the income

tax. bringing that impost to 20%; additional taxation of interest on gold-
mining profits, and increases in customs duties. The Finance Minister
asserted that the South African Reserve Bank is entirely capable of main-
taining the gold standard.
The new customs duties include a 7 % tax on the gold value of all

imports except fertilizers and agricultural implements; 60 cents on each
gallon of whiskey; 3 cents a pound on tea and increases on rice, shoes,
clothing and cement.

Japan Withholds Recognition of New Manchurian
Government.

Associated Press advices from Tokio March 21 stated:
Japan's reply to the bid of the new Manchurian Government for official

recognition was sent to Changchun to-day. It made no mention of recog-
nition, however, and merely acknowledged receipt of the Manchurian For-
eign Minister's note.
The Japanese Government expressed gratification, however, over the

avowed intention of Henry Pu Yl's regime to maintain a policy of the open
door and equal opportunity.

France Denies Recognition to New Manchurian State.
A Paris cablegram March 21 is taken as follows from the

New York "Times":
France has not recognized the new Manchurian .State, nor has Italy

as far as is known here. The French Foreign Office received a notice from
the new Government in a communication dated March 12 announcing the
establishment of the new Manchurian State.
The French Government thus far has merely unofficially acknowledged

the receipt of this notice, but has taken no action of any kind toward recog-
nition, it is asserted here.

Japanese Bankers Recommendation for Increased Note
Issue Regarded as Inflation Policy.

Japanese bankers' recommendation for an increased note
issue is looked upon as the initiation of an inflation policy,
according to Japanese observers, a radiogram, on March
12 from Commercial Attache H. Z. Butts, Tokyo, to the
Commerce Department stated. These requests it was noted
are coincident with the reduction of the Bank of Japan's
rediscount rate by 0.73%, effective March 12. The Com-
mercial bill rate is now 5.84%.

Japanese Match Exports Continue Downward Trend.
Exports of Japanese matches through Kobe and Osaka,

which have been declining for several years continued their
downward trend in 1931, when shipments amounted to 2,-
625,000 gross boxes, valued at $684,000 as compared with
4,993,000 gross boxes valued at $1,479,000 during 1930, it is
made known in a report received in the Department of Com-
merce from the American Consulate at Kobe. It is added,
under date of March 12, that disturbed conditions in the
Far Eastern markets have affected shipments to the Nether-
land East Indies, the Philippines, the Malay States, and the
Straits Settlements, which are the most important markets
left open to Japanese exporters.

G. S. Milnor Reported as Seeking to Sell United States
Wheat—Negotiates in France.

The following from Paris, March 23, is from the New
York "Times":
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George S. Mllnor, President of the United States Grain Stabilization for the American farmer.
Board, commenced efforts to-day to ascertain the possibilities of selling like to see Congress follow.
United States Farm Board wheat to France. He saw Ambassador Edge
and commdal   this in d I is d t od he also beganer attaches morn g, an t un ers o
negotiations with French milling agencies.
There is believed to be a good chance to sell wheat here due to the fact

that French stocks are very low and the next crop will not be on hand until

August. The market will have to be shared with Canada and Argentina,

however. It is understood the American Board will not grant credits and
that any deal will not be a government affair since the French Government

Ws announced a hands-off policy.

Chairman Stone of Federal Farm Board Declares
Untrue Rumors that Grain Stabilization Board
Contemplates Dumping Its Wheat in Foreign
Markets—Stabilization Wheat Sales Policy Un-
changed.

The following statement was made on March 19 by
James C. Stone, Chairman of the Federal Farm Board:
The rumors for the last two days to the effect that the Grain Stabilization

Corporation contemplates dumping its wheat in foreign markets are untrue.

Last July a definite policy was announced as to how sales would be made

from July 1931 to July 1932. This sales policy was to limit sales in domestic

and foreign markets to an accumulative maximum of five million bushels

per month, with the right to sell wheat to foreign Governments or their
representatives in addition to the five million bushels per month.
The result of this orderly sales policy has been that every bushel of wheat

sold in the United States since last July has brought a price considerably

above the world market price parity for wheat.
This program has worked to the benefit of the American farmer and no

change Is contemplated.

A further statement by Chairman Stone on March 22
was issued as follows:
Rumors are continuing to be circulated that George S. Milner, Vice-

President and General Manager of the Farmers National Grain Corpora-
tion, went to Europe for the purpose of dumping stabilization wheat.
These rumors are untrue and they have the earmarks of being a part of

a malicious attempt to manipulate the market for the express purpose of
siding those who are speculating In grain.
There will be no stabilization wheat dumped anywhere. We announced

last July how this wheat would be sold. This Program has been followed
and will not be changed.

A Washington dispatch March 22 to the New York
"Times" said:
Mr. Stone's reference was to the Board's self-imposed rule not to sell

more than an average of 5,000.000 bushels of wheat a month in both the
domestic and foreign markets for one year.
Some officials said that the rumors probably had resulted from a mis-

construction of other reports confirmed in official circles that the Admin-
istration Is contemplating "an intensive campaign" for disposing of the
country's huge wheat and cotton surplus. This involves the use of Re-
construction Finance Corporation funds, allocated for loans to farmers
In establishing credits abroad for the purchase of the surplus supplies.

Opposition to the plan is expressed in protests received by Senators and
Representatives from the Northwestern States, and agrarian observers are
Predicting a vigorous fight on the proposal to use any part of the additional
$125,000.000 remaining to be allocated to the Secretary of Agriculture for
seed and feed loans to provide export credits.

The trip abroad of George S. Milner of the Grain Stabili-
zation Board was referred to in our issue of March 19,
page 2076.

Plan to Dump Farm Products in Europe Denied by
Secretary of Agriculture Hyde.

The Secretary of Agriculture, Arthur M. Hyde, stated
March 21 that no proposals had been made to "dump"
surplus American cotton abroad in competition with farmers,
but that methods had been considered to sell surplus stocks
where they would not otherwise be sold. We quote from
the "United States Daily" of March 22, from which we also
take the following:
His statement, issued by the Department, follows in full text:
There has been no proposal or suggestion that either wheat or cotton

should be dumped in Europe or sold anywhere in competition with farmers.
The conferences held at the Capitol have been solely for the purpose of seeing
whether we could dispose of large blocks of surplus cotton and wheat in
markets which would not otherwise take American products, and thus
relieve the surplus which is hanging over the farmers' prices.
Through the Reconstruction Finance Corporation $75.000,000 has been

made available to the Secretary of Agriculture for loans to farmers for crop
production purposes. The purpose of the act was to aid the small farmer
who was In financial difficulties. Under the regulations now in force,
where farmers have no other resources, loans will more than cover the press-
ing need of the small family farmer.
There Is now a proposal before Congress to increase the amount imme-

diately available for this purpose by 5125.000.000 more. The $75,000,000
already available is sufficient in my opinion to fill the requirements of the

smaller farmer. To expand these loans only means the stimulating of pro-

duction.
If the additional 5125,000,000 were loaned it would increase the produc-

tion of cotton by over 1,000,000 bales and wheat by over 50.000,000 bushels.

It is not fair to load this further surplus on to the 6,250,000 farmers, most of

whom are struggling on their own resources to produce their crops. Through

unprofitable prices, it would defeat the very purpose of those seeking to

borrow money.
In order to avoid this and to turn the money to a constructive purpose.

I had suggested that this additional money should be devoted to export

loans for marketing some of the already existing surplus of wheat and cot-

ton in those markets where these American commodities do not now pene-

trate. The process of increased production will reduce the price of next

year's crop.
The process of exporting the surplus now and getting it out of the country

will increase the price of next year's crop. That is what I am trying to do

It is this constructive course that I would

Sale of Wheat Abroad Said to Need Financing—
Chairman Stone Asserts Federal Farm Board
Could Dispose of Stocks if $125,000,000 Were
Available.

From the "United States Daily" of March 25 we take
the following:
A fund of 5125.000,000 would be sufficient to finance sales of wheat

abroad on credit for the Grain Stabilization Corporation, and there are
prospects for such sales if the money were available to finance them. James
0. Stone, Chairman of the Federal Farm Board, stated orally March 23.
Mr. Stone emphasized he was not asking for an appropriation, but merely

estimating the amount of money required. Such sales, he added. "would
help commodity prices here considerably" by reducing the stabilization
stocks.

No Wheat to Be 'Dumped.'

The Chairman reiterated that there will be no dumping of wheat and that
no sales will be made except under circumstances which will not affect the
market adversely. He declared, however, that the Board "would be a
fool" to reject a sale, for instance. of 8,000,000 or 10.000,000 bushels to
Germany if such a sale could be arranged without affecting the market.
The following additional Information was given by Mr. Stone:
The Board has made no efforts recently to "dig up" opportunities for

sales of wheat on credit abroad, In view of the fact that It could not finance

any such large sale. If Comers arranged to reimburse the Board's re-

volving fund by a 525.000.000 appropriation, for the 40,000,000 bushels
of wheat which it directed be given free for the relief of the needy, and

an additional $100.000.000 were provided from some source, the credit

would be available for sales of wheat in channels which would not otherwise

buy.
There have been indications of a need for wheat in the Orient, and in-

dications are also that the demand in Europe is increasing, as evidenced by

relaxing of milling restrictions governing the percentage of foreign wheat

permitted in flour. Mr. Stone is confident that obligations of foreign

nations in credit sales of wheat would be met at maturity.
While the Board has not sufficient funds to finance large sales of wheat

on credit, it is under no financial strain at all as far as its ordinary opera-

tions are concerned. It has about 550.000.000 of cash on hand, and, in

addition, some $150.000,000 to 8175.000.000 which it has loaned to co-

operative marketing associations is being repaid steadily when duo and all

eventually will be returned.
Wheat sales abroad by the Grain Stabilization Corporation would not

necessarily affect prices adversely, the effect depending on the circum-

stances of the sale. In the, case of sales made to China and Germany.

for instance, higher prices followed the sales.
The co-operative marketing associations are making an excellent show-

ing. The American Cotton Co-operative Association, for instance, has

increased its grower membership by about 20,000 In the last two months,

and now has some 205.000 members. During the recent period of heavy

mortality of business concerns, failures of co-operatives have been small.

Less than 80 co-operatives out of 12,000 in existence have failed since 1929.
and only one of those which failed was affiliated with the system fostered

by the Farm Board.
The Board has not yet adopted a policy for handling stabilization stock

of wheat and cotton during the next season. The cotton policy will depend

largely on the extent of acreage reduction this spring.

Federal Farm Board Sells More Wheat—Disposes of

200,000 Bushels for Export at Chicago.

From Chicago, March 21, the Now York "Times" re-

ported the following:
The Federal Farm Board sold 200,000 bushels of wheat to-day for export.

With bids at the full market price, it is expected to continue selling wheat

abroad.
The trade bad rumors about the Farm Board selling wheat. One was

that China had bought 60,000,000 bushels on credit. Another was that

George S. Milner had sold 12,000.000 bushels to France. An official of

the Farm Board stated that had the Farm Board sold all the wheat it
was credited with having sold, it would have very little left.
Traders heard that the Farmers National Corporation was a heavy

seller of May wheat during the day.

Chile's Grain Crop Greater Than Last Year—In-

creased Home Demand, However, Is Expected to

Prevent Exports.

In a Santiago (Chile) cablegram March 21 to the New
York "Times" it was stated that notwithstanding the
necessity of an increase in exports to improve Chile's trade
balance and consequently peso exchange, Chile is not hope-
ful of exporting any grains and cereals this year, according
to the latest official figures on the harvest. The cablegram
continued:
The wheat crop will be 70% greater than last year and oats 50%, with

barley 30% lower, but no exports are expected, due to Increased local con-
sumption, which probably will necessitate imports from abroad. The
Government contemplates establishing premiums for timber, hides, dried
fruits and other domestic products, and compelling the use of wooden
cases for the transportation of fruits, grains and cereals instead of imported
jute sacks.

Despite measures that have been taken it is the general belief that the
year will prove disastrous to agriculture.

Government Price-Fixing for Wheat and Cotton Urged
By Former Secretary of Treasury McAdoo—Says
Farmer Would Be Enriched $750,000,000 Annually—
Factor in Improving Business Conditions.

Government price-fixing for wheat and cotton grown and
consumed in the United States was advocated on Mar. 19

by William G. McAdoo to accelerate economic recovery.
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Mr. McAdoo's proposal made in an address at Houston,
Tex., was indicated as follows in Associated Press accounts
from Houston:
He proposed that the minimum price for wheat consumed at home

be fixed at about 65 cents a bushel above the world price; he would peg
the domestic price of short-staple cotton at a level 12 cents a pound above
the world figure.
A compensatory increase in the tariffs on cotton textiles would be al-

lowed; surplus wheat and cotton for export would be paid for at the world
price.
The former Secretary of the Treasury advanced his formula as a method

of restoring the purchasing power of the farmer, which he held to be es-
sential in improving business conditions and relieving unemployment.
He estimated the American farmer would be enriched by more than $750,-
000,000 annually.
(On the basis of present Liverpool prices, the proposed minimum home

price for wheat would be about $1.23 a bushel. The minimum price for
domestic-consumed short-staple cotton would be about 22M cents a pound.)

Secretary Would Set Prices.
The differentials between the domestic and world prices would repre-

sent the duties imposed on wheat and cotton under a flexible tariff to beadjusted by the Secretary of Agriculture.
Under the plan, the Secretary of Agriculture, with the consent of thePresident, would designate the minimum domestic consumption prices

and the percentage of each of the two commodities to be earmarked for
home consumption and for export.
Every sale by a producer would be made at two prices—the domestic

rate for that percentage held for United States consumption and the worldprice for the remainder set aside for export.
Mr. McAdoo would put "teeth" Into the legislation by making everyviolation punishable by fine or imprisonment, or both, and subjecting the

violator to liability to the aggrieved party in double the amount of the
purchase or sale.
Domestic quotas and prices and tariff duties would be adjusted by

the Secretary of Agriculture at intervals to conform to production and
demand.
In presenting the plan before the Salesmanship Club of Houston, Mr.

McAdoo offered it as a substitute for "superficial remedies adopted atWashington and loaded upon the Treasury the last two years."

Favors Rise in Wheat Tariff.
Ile described the Farm Board as an "unfortunate experiment" and the

Reconstruction Finance Corporation as "a dangerous experiment"; the
latter benefited only "certain favored Interests—banks, railroads, Insurance
companies and other corporations."
He said the present tariff duty on wheat of 42 cents a bushel should be

boosted to 65 cents and the initial rate on short staple cotton should be
"at least 12 cents per pound."
The belief that the legislation would be constitutional was expressed

by Mr. McAdoo. France and Germany, and lately England, have con-
trolled wheat In a similar manner, he said.

$10,503,000 in Food Pledged to Government For Loans.
Associated Press accounts from Washington March 22 are

taken as follows from the New York "Times":
The Government Is holding enough food as security to open a chain of

grocery stores. For instance:
6,002,536 pounds of peanuts have been pledged as collateral.
Also 1,596,255 pounds of beans.
200 bushels of apples.
24,612 bushels of sweet potatoes.
616 cases of canned tomatoes.
79.896 bushels of grain.
6,691 pounds of alfalfa.
34,534 bushels of corn. and
339,724 bales of cotton.
All valued at $10.503,000.
Farmers who obtained seed loans last year and were unable to paybrought their crepe to warehouses and forwarded the warehouse receiptsto the Government for security until the loans are settled.

Federal Farm Board Loans Sharply Curtailed—Red
Cross Wheat Distribution Will Cut Assets by
$32,800,000—Carrying Charges Costly.

The following from Washington March 13 is from the
New York "Times":
The activities of the Federal Farm Board in its co-operative marketingprogram will be greatly restricted during the coming crop year, and, accord-ing to officials, the Board will face its severest test.
Depressed commodity prices have prevented the Board from realizingon its stabilization wheat holdings. It now faces a further inroad on Its$500,000.000 revolving fund In the appropriation by Congress of 40.000,000bushels of its wheat, without compensation, for distribution to the unem-ployed and for livestock feed in the drouth areas. This wheat representsabout $32,800,000 of the Board's assets, based on an average price of 82cents a bushel.
"If Congress should order the stabilization stocks impounded for the nexteighteen months, as proposed," James C. Stowe, Chairman of the Board,said to-day, "there would be no funds with which to make any loans in theapproaching crop year."
Most of the Board's unobllgated assets. It was explained, would be re-quired to pay storage and handling charges on the present stock of stabiliza-tion wheat. This amounts to about $22,000,000 a year.

Red Cross Wheat Cuts into Fund.
The Board now has $49,000,000 of uncommitted funds left out of its$500,000,000 revolving fund, and this will be reduced by the diversion of

the 40,000,000 bushels of wheat to the Red Cross. On the stabilization
wheat there are primary loans of nearly $50,000,000. To renew the loans,for which negotiations are under way, it will be necessary to cut down theprincipal to the extent that wheat is taken by the Red Cross. The reduction
in principal may amount to over $20,000,000, leaving the Board with a
balance of about $29,000,000 not obligated.
Since the organization of the Farm Board in July 1929 loans have been

made to more than 3,600 farmer co-operatives with 1,025,000 members for
a total of $338,000,000. Of this amount $182,000,000 has been repaid,
leaving a balance outstanding of $156,000,000. Loans to the Wheat and
Cotton Stabilization Corporations have totaled $570,000,000, of which
about one-half has been repaid.

"The total delinquencies among all the co-operatives, not including wheatand cotton, are less than $300,000," Mr. Stone declared.
The cotton co-operatives present a different story. Were they forced toliquidate to-day, it was asserted, many of them would be bankrupt. Theirtroubles are due largely to the efforts to stabilize the 1930 cotton cropthrough the co-operatives. The Farm Board agreed to lend 9 cents a poundon cotton. In the previous year the price had been pegged at 10 cents apound. It is asserted that even the intermediate credit banks in 1930 wereauthorized to lend on the basis that cotton was worth 10 cents a pound.

Co-operatives Have Another Year.
The Farm Board agreed that the cotton loans would not be called for three

years. If prices went up, the percentage of the loans would be reduced
automatically. But, subsequently, the price went down. Chairman Stone
insists that as a result of these co-operative loans the cotton growers made
many millions of dollars. The co-operatives advanced money among the
200,000 cotton co-operative members.

Cotton now is worth around 6 cents a pound.
"If they were forced to sell," Mr. Stone explained, "these co-operatives

would be crippled beyond repair. But they have another year in which to
work out their problem. The American Cotton Co-operative Association Is
proceeding along the correct lines in merchandising its 1931 crop, and has
discontinued the earlier stabilization operations.
"The central co-operative In its marketing operations has made a profitof around two and a half million dollars. By the end of the three-yearloan period I expect a complete settlement will be made by the cotton co-

operatives on their 1930 crop.
"We would be in splendid shape weie it not for our stabilization holdingsin wheat and cotton."
"How much are your paper lessee?" Mr. Stone was asked.
"I refuse to estimate," he replied. "It might be interesting to know that

during the period of our operations the stockholders of the General Motorsand the United States Steel corporations have taken a lo-s of
$2.800,000,000."

Miller to Pay Costs of 40,000,000 Bushels of Relief
Wheat—Will Mill, Sack and Ship Flour to Destina-
tion for By-Products and Grain.

The following from Chicago March 17 is from the NOW
York "Times":
Plans for milling the 40,000,000 bushels of Farm Board wheat votedby Congress for distribution through the Red Cross were announcedto-day by William M. Baxter Jr., in charge of the distribution.
All charges for transporting the wheat, grinding it, payment for bags

for the flour and transportation from the mill to destination will be paid
by the miller, who will be reimbursed in the by-products and in wheat.
The wheat is to be No. 2 hard winter or better, or its equivalent of

other classes. The value will be determined as the basis of the credit
to be allowed to the Grain Stabilization Corporation. The value thus
determined shall be the value at which the mills shall take their share of
the wheat.

Organized Bakers Said to Have Donated Services in
Making Bread for Needy From Federal Farm Board's
Wheat.

Under date of March 21 Associated Press advices from
Washington stated:
Organized bakers of the country to-day offered to donate their servicesin making bread from. Farm Board wheat to be given to the Nation'sneedy.
In a communication to William Green, President of the AmericanFederation of Labor, officers of the Bakery and Confectionary Workers'International Union of America offered the services of their membershipin "effectively and practically carrying out free of cost" the legislationof Congress which provides that the 40,000,000 bushels of wheat appro-priated be distributed, after being baked.
Mr. Green said this offer was transmitted to the Farm Board and the

Red Cross, which is handling the distribution.

Distribution of 40,000,000 Bushels of Federal Farm
Board Wheat by American National Red Cross—
Flour Supplies Asked for 275,000 Families.

According to the "United States Daily" of March 21 about
230,000 barrels of flour to feed approximately 275,000
families as well as 57,640,000 pounds of feed for livestock
have been requested by more than 400 Red Cross chapters,
out of the 40,000,000 bushels of Federal Farm Board wheat
provided by the Federal Government for distribution among
the needy, it was announced March 19, at national head-
quarters of the American Red Cross at Washington. The
"Daily" added:

About 22,000 barrels of flour to feed 14,000 families on Indian reserva-tions also have been asked, it was said. The announcement follows infull text:
Applications for 231,268 barrels of flour and 57,640,000 pounds of feedfor livestock, to be provided from Government wheat allocated by act ofCongress to the American Red Cross for distribution, have been receivedfrom 405 Red Cross chapters to date and have been approved by the na-tional organization, it was announced to-day by the national headquartersof the American Red Cross.
It is estimated that the flour called for in these applications, which havecome from all parts of the country, will help feed 275,307 needy readies.Estimates of the number of families who will be assisted by the livestockfeed are as yet incomplete.
In the eastern area of the United States 157 chapters have filed applica-tions for 107,547 barrels of flour. In the midwestern area 217 chaptershave requested 103,533 barrels of flour, and from the Pacific area applica-tions have come from 31 chapters for 20,138 barrels of flour.
The requests for feed for livestock have so far come from the midwesternand Pacific areas; 56.320,000 pounds of feed having been called for mid-western area chapters and 1,320,000 pounds by chapters in the Pacificarea. Livestock feed can be provided only four counties in the 1931 cropfailure areas as specified by the Department of Agriculture.
An additional quantity of flour totaling more than 22,000 barrels hasbeen requested for use on the Indian Reservations to aid approximately
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14,000 families. The applications already received will require t
he use of

approximately 2,000,000 bushels of wheat.

The same paper in its issue of March 15 stated:

The American Red Cross, through its chairman, John Barton 
Payne,

have instructed its representatives in Chicago to fill immediately all

requests for wheat from the allotment of 40,000,000 bushels authorize
d to

be distributed, under a recent resolution of Congress, for the n
eedy and

unemployed, pending final agreement with millers on a price for 
transform-

ing the wheat into flour, according to an oral statement made at 
the White

House on March 14 by Mr. Payne after a conference with Presiden
t Hoover.

Confers With Millers.

Mr. Payne said the Red Cross had been in conference with
 millers seek-

ing to establish a milling price common to all sections 
of the country.

When this price finally is agreed upon it will apply to flour 
now being milled.

"We have been discussing with the millers." Mr. Pa
yne said, "a basis

for conversion of the wheat into four, but meanwhile we ha
ve advised our

Chicago office to fill every order without waiting for an 
agreement, with the

understanding when an arrangement is finally consummated, 
that arrange-

ment will apply. There is therefore no delay. We are seeking a basic

price. We are proposing to agree on a basis that will be 
common to all

mills throughout the United States per barrel for milling.

Expense Involved.

"The Red Cross is to receive 76 pounds of mill feed on
 each barrel which

the miller makes and credits against the milling 
charge at a price fixed by

the Dapartment of Agriculture. The cost of the sack
s and the freight are

to come out of the wheat, and the price of the wheat
 Is the price fixed by

the stabilization board of the Government.

"We hay sent a number of car loads of wheat unmill
ed at the point of

departure for food for livestock in the Dakotas. This morning we had

applications from about 10 States for flour, repr
esenting a total of

5,675,000 pounds."

The resolution calling for the distribution of 40,000,000 of

the Farm Board's wheat holdings by the Red Cross was

referred to in our issue of March 12, page 1876.

Drouth States Repay 55% of Loans.

From the "United States Daily" of March 23 we take the

following:
Repayments on the $47,000,000 of drouth loans made last ye

ar had

reached $25,836,245 on March 11, or 55.1% of the total 
loaned, beside;

$73,562 of interest payments, according to a tabulation
 made public

March 22 by the Farmers Seed Loan Office, Department of
 Uriculture.

The payments since Feb. 26, the date of the last prio
r tabluation, have

been slightly under $500,000, according to information mad
e available by

the office. The following additional information was made availa
ble:

Arkansas, which received the largest volume of lo
ans, leads in per-

centage of repaymets, 70.7% of its loans having been settled
. Repayments

in 12 of the 34 States whore loans were made are now abov
e 50%.

Of the repayments, $10,413,094 is represented by war
ehouse certificates

covering various crops, given to the office as security for payme
nt of the

loans when the crops are sold. Warehouse receipts on cotton are by far

the largest item, totaling $10,191,720.

Seed Loans Allocated By U. S. Department of Agricul-

ture Total $598,971—Applications Said to Flood

Offices.

More than 3,500 loans totalling $598,971 have already

been made to farmers for crop production this year from the

$50,000,000 fund allocated to Secretary Hyde by the Recon-

struction Finance Corporation Act for 1932 crop production

loans, Henry S. Clarke, National Director of the 1932 Crop

Production Loan Office said on March 19, according to an

announcement by the Department of Agriculture which also

said:
The figures represent business done by the 

seven regional offices of

the organization up to Friday night (Mar
ch 18). The average loan is

slightly over $170. Loans are being made from every regional office.

These offices are located at Washington, 
Memphis, St. Louis, Minneapolis,

Spokane, Salt Lake City, and Dallas.

although detailed figures were not annou
nced on the regional offices

0. L. Cobb, Manager of the Washington 
office, reported that his office

had loaned $231,351 to 1,698 farmers, an avera
ge of $136 to each farmer.

The loans from the Washington office have be
en made to four States.

There were 925 for South Carolina, 516 for 
Georgia, 228 for North Caro-

lina, and 29 for Florida.

More than 20.000 applications for loans 
have been received at the

Washington office and an emergency force of 250 
pep's are at work on

them. The office expects to handle 5,000 loa
ns a day next week, Mr.

Cobb says.

Chester H. Gray of American Farm Bureau Federation

Alleges Foes of Co-operative Marketing Are Seeking

to Cripple Federal Farm Board.

Charges that foes of co-operative marketing are seekin
g

to cripple the activities of the Federal Farm B
oard by in-

direct legislative attacks in Congress were made on 
March12

by Chester H. Gray, legislative director of the Am
erican

Farm Bureau Federation. A dispatch from 
Washington

from the New York "Journal of Commerce" from which
 we

quote, went on to say:
In the Farm Bureau Federation's weekly bulle

tin to its thousands of

member farmers, the legislative chief held that th
ese attacks were embodied

n the recent donation of 40,000,000 bushels of sta
bilization wheat without

reimbursement to the Farm Board, in the proposed 
legislation restricting

Farm Board and co-operative association salaries, and the 
recommended

reduction of 45% in the Board's administrative ap
propriation for the

coming year.

Farm Croup Against Repeal.

"Farm organizations, co-operative and otherwise, since the 
opening of

Congress in December, have stood definitely against repeal of the 
Farm

Board Act," Mr. Gray declared. "No farm organization would tolera
te

such action by Congress. Enemies of co-operative marketing, con-

sequently, seeming to have concluded that the abolishment of the ac
t le

not possible are turning to means of crippling the Board so as to make 
the

Agricultural Marketing Act as nearly ineffective as possible."

This defense of the board comes on the heels of the attacks and recom-

mendations for abolishment of the farm agency made last Friday by live

stock exchange representatives and commission men before the House

Cornmitee on Agriculture.

Moody Charges Recalled.

The chief witness at this hearing, W. A. Moody, East St. Louis, Mo..

President of the Live Stock Exchange there, charged that public funds were

being used by the Board to destroy old line commission houses. He added

that special privileges were being enjoyed by Farm Board co-operatives

at the Government's expense.
C. B. Denman, live stock member of the Farm Board, in answering Mr.

Moody asked what the Agricultural Marketing Act was adopted for "if It

was not to give farmers special privileges." He expressed the belief that

the complainant had not suffered from competition in Government funds

as "neither of the two live stock co-operatives in East St. Louis have ever

asked for a loan from the Board."

Federal Farm Board's Cash Wheat above 150,000,000
Bushels.

From Chicago March 12 advices to the "Wall Street

Journal" said:
Cash wheat holdings of Grain Stabilization Corporation Farm Board

Agency, are between 150,000.000 bushels and 160,000,000 bushels, ac-

cording to James C. Stone, Chaiiman of the Federal Farm Board. This

figure is after giving effect to a switch earlier this week of stabiliza
tion

cash wheat into the December future, amoun
ting to about 5,000,000

bushels at Kansas City, Mr. Stone could not give the fut
ure holdings of

the Board.
George S. Milnor, President of Grain Stabilizatio

n Corporation, testified

last October that the future holdings of the 
Corporation then amounted

to 27,348,000 bushels. Indicated total wheat holdings are around 180,-

000,000 bushels.
The 40,000,000 bushels of Farm Board wheat wh

ich have been donated

to the Red Cross through action of Congress, 
ultimately will have to be

deducted from the total.

The Board is adhering to its policy of selling only a
 maximum of 5,000,000

bushels a month to exporters. During the last two months, however,

Mr. Stone said, sales averaged less than this figure.

Mr. Stone, who is here to discuss the marketing act 
with executives of

American Farm Bureau Federation, took an optimistic stan
d on the wheat

outlook. "I think the position of wheat is pretty strong," h
e said. "There

is a shortage in the world supply, and the domestic acreage ha
s been reduced

between 10% and 12%, according to Department of Agric
ulture figures.

To this acreage reduction must be added the normal aband
onment, which

has averaged around 8% to 11%."

Commenting on efforts in Congress to modify the marketing act, 
he

said: "It is better to repeal the marketing act than to hamstring it b
y re-

duced appropriations or other legislative methods. The res
olution of

Senator Gore calling for impoundment of the stabilization wh
eat until

January 1933, is injurious to the Farm Board."

Mr. Stone felt that the Farm Board should have been paid for the 40
.-

000,000 bushels appropriated for relief purposes.

Commission Men Urge Abolition of Federal Farm

Board Agency—Use of Public Funds Charged by

W. A. Moody to Destroy Old Line Live Stock Ex-

changes—Appealed to President After Denial

of Loan—Others Tell Committee Co-operative

Competition Was Ruining Business.

A vigorous attack directed at President Hoover and the

Administration of the Agricultural Marketing Act by the
Federal Farm Board was laid before the House Committee
on Agriculture on March 11 by members of live stock ex-
changes and live stock commission agents, it was stated by
the Washington correspondent (March 11) of the New York
"Journal of Commerce", who continued:

Charging that the Board Is using public funds to destroy old line live stock

commission houses, W. A. Moody of East St. Louis, President of the St.
Louis Live Stock Exchange, said that special privileges were being enjoyed

by Farm Board co-operatives at Government expense and urged the Com-
mittee to recommend immediate abolition of the Board.
To-day's charges were a continuation of a long list of alleged Farm Board

abuses which were begun yesterday and brought to a close the two-day
hearings set aside by the Committee for this purpose.

Live Stock Men Heard.

Western live stock commission agents were permitted to Present their
grievances to the Committee at the request of Missouri members of Con-
gress. No bill is pending and the hearings were merely to allow commission
agents to enter their complainst.
The attack on President Hoover was made by Mr. Moody, who recalled

a speech of C. B. Denman at St. Louis, in which the Farm Board live sotck
member urged dairymen to apply to the Board for loans. According to
Mr. Moody, Mr. Denman said that no one could borrow a cent from the
Board unless ge belonged to a Farm Board organization.
"I was so mad," said Mr. Moody, "that I wired President Hoover

asking if Mr. Denman had authority to make such a statement and the
President replied that he had. If that is not coercion and attempted

bribery, I don't know what it is."

Admits He Sought Loan.

The Live Stock Exchange head admitted he sought a loan from the Farm

Board for the East St. Louis Exchange. He also admitted that he did not

need the money and asked for it to find out if he would be refused, which he

was Alexander Legge, then Chairman of the Board, wrote him, he de-

clared, telling him to join a cooperative. "If that is not un-American, I
cannot see straight," he added.

Mr. Moody's attempt to award to Chairman Stone of the Farm Board

"first prize for bunk" nearly precipitated a Committee row, as objection

was made to such characterization of Mr. Stone, but William L. Nelson of

Missouri, presiding, overrulled the objection, explaining Mr. Moody had a
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right to his opinions and that Mr. Stone could make his own defense before
the Committee.
Mr. Stone was quoted yesterday as describing anti-Farm Board testimony

before the Committee as "all bunk, absolutely untrue." Mr. Moody
observed that possibly Mr. Stone liked living In Washington on a big salary
paid by the Government.

Hits Government Competition.
He added that it was remarkable livestock commission men were doing

the business they were with the competition of Government subsidized
co-operatives. A Committee member observed "this is all very interesting,but you are too late, you should have come here before we started all this.'
Mr. Moody replied: "Excuse the egotism and take it as a jest, but Ioften wondered why you did not call on me before this to find out just whatyou ought to do."
Mr. Moody said he would file with the Committee later a copy of the rulesof the East St. Louis Exchange. He said there was not a line in the rulesnot drawn in the interest of the producer. Any attempt to fix prices isradically wrong and destructive of good business, said Mr. Moody. Hecharged that the Farm Board was trying to do that and drive the Indepen-dent commission men out of business.

Rap Subsidized Co-operatives,
A. H. Baker, member of the St. Joseph, Mo., Live Stock Exchange,told the Committee that the Government subsidized co-operative competi-tion was unsatisfactory, and was injuring the business of many old linehouses. He objected not to the competition but to lending money toco-operatives.
Clyde B. Stevens, head of the Denver Live Stock Exchange, told of aFarm Board agent stating in an address at Cheyenne, Wyo., that if theFarm Board could control one-third of the live stock it could control theprice. He warned against piling up a live stock surplus to peg prices.John B. Gage. attorney for the Kansas City Live Stock Exchange.recommended that the Farm Board be abolished and power be restored tothe live stock exchanges to control its membership and conduct by amend-ment to the Packers and Stock Yards Act.

Wheat Export Plan Excludes "Dumping"—Secretary of
Agriculture Hyde and Federal Farm Board Say
Disposal of Surplus Will Be Orderly.

Rumors that the Grain Stabilization Corporation plans
to "dump" wheat on foreign markets are untrue, the present
program of limited marketing having "worked to the benefit
of the American farmer," James C. Stone, Chairman of the
Federal Farm Board, said in a statement issued March 19
by the Board. According to the "United States Daily" of
March 21, from which we quote the foregoing, the Secretary
of Agriculture, Arthur M. Hyde. on the same day made
public a telegram which he had sent to several cotton and
grain companies, denying that any "dumping" of wheat or
cotton is contemplated. The Secretary's telegram, it was
explained orally at the Department, was in reply to tele-
graphic requests from the companies for information on the

• subject, in view of sharp declines in the last two days in the
price of wheat and cotton.

Secretary Hyde's telegram, as given in the "Daily,"
follows:
"No dumping of either wheat or cotton is planned. No sales will bemade except in harmony, orderly course of business and in accordance withthe Farm Board's announced program. Negotiations have been suggestedfor sales to countries which otherwise form no part of the American market.Such sales would be constructive, if made, and would result in benefits toAmerican farmers."
From the same paper we take the Farm Board's statement

as follows:
The rumors for the last two days to the effect that the Grain StabilizationCorporation contemplates dumping its wheat in foreign markets are untrue.Last July a definite policy was announced as to how sales would be madefrom July 1931 to July 1932. This sales policy was to limit sales In domesticand foreign markets to an accumulative maximum of 5,000.000 bushels permonth, with the right to sell wheat to foreign governments or their repre-sentatives in addition to the 5,000,000 bushels per month.
The result of this orderly sales policy has been that every bushel of wheatsold in the United States since last July has brought a price considerablyabove the world market price parity for wheat.
This program has worked to the benefit of the American farmer and nochange is contemplated.

President Bodman of New York Produce Exchange on
Mission Abroad of George S. Milnor of Grain
Stabilization Corporation—Criticizes Policy of
United States Government in Holding Wheat Off
Market While Other Nations Were Disposing of
Their Stocks.

On March 18, Herbert L. Bodman, President of the New
York Produce Exchange issued the following statement
relative to the proposed trip abroad of George S. Milnor,
of the Grain Stabilization Corporation:
The newspapers are quoting various members of the Farm Board to theeffect that George S. Milner, chief executive of its Farmers' National GrainCorporation and its Stabilization Corporation, has left for Europe, not for avacation as previously intimated, but in order to sell our wheat to foreignnations.
During the last several years, the United States Government, through

the agencies mentioned, bought the farmers' wheat, stored it when prices
were much higher than at present, held it off the market while Russia
Australia and Argentine disposed of theirs and now with buyers accustomed
to other wheat than ours and the best market gone, is faced with the surplus
and with the necessity for an explanation and an accounting. It may be
good politics to make an advertised effort now to dispose of the goods before
reporting to the shareholders.

For a long time since, the genius of America has been typified by a tall,wise, shrewd old farmer called Uncle Sam. His Yankee skill In trade putour ships on every sea and our goods into every market from Stockholm toCanton. A ship's agent was carried on the vessel as the representative ofthe owner of the merchandise but it was a usual custom to allow the captainand every man of the crew either a share in the profits of the voyage or asmall amount of space where each one stored goods which he bought andcarried with him for sale and distribution in foreign parts.
A surplus was therefore dispersed by the united efforts of merchants,

speculators, large or small, traders and hucksters who never advertised thesurplus but sold it. What has happened to Uncle Sam in the days since?
Is he sleeping, or away, or is he so busy mending his fences in the back lot
that he must leave the trading for his year's crop to the hired man?
Every merchant and salesman will have deep sympathy for Mr. Milner

His task of disposing of our surplus has been facilitated by months spent in
nationally advertising the surplus and the necessity for its sale. The
owners have publicly suggested the desirability of his offering good terms to
the buyers, long-time credits, &c. We will hope he will come back with
good news and with his sales book full of orders. If he does not, we have
only ourselves to blame.

Uncle Sam did not make his reputation as a trader acting through the
agency of the Governor of Massachusetts or the Burgomaster of New York
or the Governor of Virgins but through stout and doughty individualists
who bought and sold, sometimes at a loss and sometimes at a profit, but
who, with only private gain as their incentive, worked our goods into every
cranny of the then known world. These same individualsits are here now.
Why does the Government fail to utilize their services and why does it
fail to act through recognized and established trade channels? Mer-
chandising Is not a function of the Government.
The departure of Mr. Milnor for Europe was referred to

in our issue of March 19, page 2076.

Montreal Brokerage House of McDougall & Cowans
Reopens for Business.

On Monday of this week McDougall & Cowans, the Mont-
real brokerage firm which failed on Oct. 5 last, reopened for
business following the completion of remaining formalities in
connection with the firm's reinstatement on the Montreal
Stock Exchange, according to Montreal advices to the
Toronto "Financial Post."
The approaching reopening of the firm was noted in last

week's issue of the "Chronicle," page 2078.

New York Stock Exchange Makes Public List of Securi-
ties Held as Collateral for Kreuger & Toll Co. 5%
Secured Debentures.

As an aftermath of the suicide on March 12 of Ivar Kreuger
of Kreuger & Toll (referred to in our issue of March 19 page
2067) the New York Stock Exchange made public on March
22 the list of securities held as collateral for the Kreuger
& Toll Co. 5% secured debentures. The announcement by
the Stock Exchange follows:
The Exchange has received a number of inquiries in regard to the securi-ties held as collateral for the Kreuger & Toll Co. 5% secured debentures.We are advised by the company that the collateral now held by the trustee.Lee Higginson Trust Co., and by the depositary, Skandinaviska KreditAktiebolaget Stockholm, is as follows:
$922,529.51 Ecuador Mortgage Bank 7% 1949; $1,879,289.94 Republicof Ecuador 8% 1953; $22,000.000 Kingdom of the Serbs Croats and Slovenes

6J.1% 1958; $6.000.000 Republic of Latvia 6% 1964; $23.848,753.65Hungarian Co-operative Society established for the financial liquidationof Land Reform 534 % 1979; (French francs) 74,900.000 Caisse AutonomeDee Monopoles Du Royaume De Roumanie 7 % 1971; (Swedish kronor)
55.000 German Government International 53 % 1965; (English pounds)
380.690 Roumanian Government Consolidation 4% 1968.
We are also advised by the trustee that in so far as the foregoing list

contains collateral substituted for the original collateral, such substitutions
have been made in accordance with the terms of the indenture and that
information as to the collateral has been currently available to debenture
holders throughout the life of the issue at the office of the trustee.
With reference to the above announcement the New York

"Times" of March 23 said in part:
Efforts of the Kreuger & Toll Co. management to adjust to the defla-

tion in business and in security prices were disclosed by the New York Stock
Exchange yesterday in a statement showing the collateral behind the 5%
debentures of the company maturing in 1959. Liquidation of these deben-
tures has been heavy In recent weeks, the securities dropping on the news
of the suicide of Ivar Kreuger, chairman of the company. They closed down
3)4 points at 22 yesterday.

Efforts to determine the collateral behind the debentures have been madein many quarters since Mr. Kreuger's death on March 12, including Lee.
Higginson bz Co. and the Stock Exchange. . . .
The list shows that much of the collateral still consists of bonds of South

American republics and other countries apparently accepted by Kreuger
& Toll in payment of trade monopolies. However, the statement discloses
that the company, in an effort to meet adverse conditions subsequent to
1929, removed from the collateral such issues as $13.477.000 of French
Government bonds. On the other hand, there was an increase from $7.000.-000 to $22,000,000 in bonds of the Kingdom of the Serbs, Croats and
Slovenes.

Few on Well-Known Exchanges.
Since the collateral in large part represented the evidence of private

transactions between Kreuger & Toll and the foreign Governments with
which it dealt on a large scale, only two of the securities are listed on ex-
changes, and their open market price would therefore be difficult to de-termine. An issue of German Government bonds among the collateral
is the only security in the list that is listed on the New York Stock Ex-change.
In obtaining match monopolies in many parts of the world Kreuger &

Toll sometimes assumed the role of international bankers. This situationis reflected in the holdings pledged behind the debentures.
"We are advised by the trustee," the Exchange announcement said,"that in so far as the list contains collateral substituted for the originalcollateral, such substitutions have been made in accordance with the termsof the indenture and that information as to the collateral has been currently
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available to debenture holders throughout the life of the issue at th
e office

of the trustee."
The requirement that collateral equal at least 120% of the a

mount of

outstanding debentures and that income received on deposited 
securities

be at least 120% of interest due on the debentures, is carried out in 
view

of the fact that, due to operation of the sinking fund, there are only som
e-

what more than $48,000,000 of Kreuger & Toll 5% debentures no
w out-

standing.
One Underlying Issue Listed Here.

None of the underlying issues is listed on the New York Stock 
Exchange

except the American portion of the German Government I
nternational

534s. of which 110.000,000 kronor were offered in Sweden.

The Jugoslavia $22,000,000 634% bonds represent a privat
e loan ad-

vanced by the Swedish Match Co. In connection with a 30-yr 
match mo-

nopoly. All payments on the issue are in United States gold 
values in

Stockholm, free of all -Jugoslav taxes, present and future.

The Rumanian consolidation 4% bonds, of which £22,493.640 
and $26,-

002.250 are outstanding are direct obligations of the 
Rumanian Govern-

ment. The Monopolies Institute 734% bonds, of which 1,32
5.000.000

francs were issued, were subscribed to the amount of 75,000,0
00 francs by

Kreuger & Toil.
The Ecuador Mortgage Bank 7s are guaranteed by the 

Republic of Ecua-

dor. The Ecuador 8s, the Latvian 6s and the 
Hungarian Co-operative

5345 were ail private loans negotiated by the Kreuger & Toll group with the
Governments of those countries.

Creek Bonds Reflect Operations.

The Greek bonds among the collateral are 
another example of Kreuger

& Toll international financing. The entire issue was
 taken by the Swedish

Match Co. at 94 in return for a match monopol
y in the republic.

The bonds received in exchange for the match mon
opolies are held by

the Kreuger & Toll interests and are not in the
 hands of the public. They

are charges on the net receipts of the State 
monopolies or other State

revenues.
The elimination of the $13,477,000 of Fren

ch Government bonds from the

Ilat may reflect the company's deal with th
e French Government. In

June, 1930. the French Government rebought
 $75.000,000 of a long-term

loan previously extended to the republic by Kreuge
r & Toll. the Swedish

Match Co.. and the International Match Co.
, an American subsidiary.

This deal enabled the French Government to o
btain funds indirectly from

this country at a time when French loans were discou
ntenanced by the

Department of State. In effect, the Kreuger & Toil interests borrowed

money here in their own name and delivered it to the Fre
nch Government.

The collateral behind the debentures in August. 1929. had
 a par value of

slightly more than 120% of the issue and the income theref
rom was de-

scribed as equal to not less than 120% of the $2.500.000 an
nual interest

requirement on the debentures. About $48.000.000 of the debentures is

outstanding, some having been retired through the sinki
ng fund.

The present collateral securing the debentures, as
 compared with the

original collateral as reported on Aug. 6 1929. is shown
 as follows, with

foreign currency issues converted into dollars at par o
f exchange:

Haien 1932. August 1020.

Kingdom of Serbs, Croats & Slovenes 64% bonds due 1958522.000.0
00 $7.000.000

Republic of Latvia 6% bonds, due 1064  6.000.000 6.000.000

Republic of Ecuador 8% bond4, due 1953  1,879.2110 1,973.275

Ecuador Mortgage Bank 7% bonds, due 1949  922.530 1,000.000

Hungarian Cooperative Society established for the financial

liquidation of Land Reform 53-4% bonds, due 1970  23,848,754

Hungarian Land Reform Mortgage 554% bonds, due 1970   12,000.000_

Calsse A utonome des Monopoles du Royaume de Roumanle
754% boots, due 1071, 74.900.000 French francs  2,934,207

German Government International 535% bonds, due 1965,
55,000 Swedish kronor  14,740

Rumanian Government consolidation 4% bonds, due 1968,
.C380.600  1,852.533 1.852.628

Republic of Poland 7% bonds, due 1945  5.100.000

Republic of Greece 854% bonds, due 1954. L970.902  
4,768.693

Republic of France, 3% and 4% realm, French francs 344,-

000.000    13.477.570

Kingdom of Rumania 7% bonds, due 1959  
2,000.000

Belgian Nat'l Rys. Co. participating pref. stk.. 6,7, div.

guaranteed by Belgian Government, beiges 16.000.000 
2,224.640

Prussian Mortgage Bank 8% bonds, due 1959, reiclismark
s

12,000,000  2,858,400

Total face value, at par of exchange 
$59,452,054 $60,255,212

Reopening of Stockholm Stock Exchange, Which
 Closed

Temporarily Following Death of Ivor Kreuger—
Ali

Prices Marked Down Sharply—Match Shares Active

Owing to Foreign Buying Orders.

The following from Stockholm March 21 is from the New

York "Evening Post" of that date:

The Stockholm Bourse was reopened to-day
 following a week's sus-

pension of trading after death of [star Kreuger
, The market opened rela-

tively firm but closed weak. Swedish Match 
shares were active owing to

presence of foreign buying orders. All prices were marked down sharply.

Swedish Match B was quoted at kr. 4034, of
f kr. 42; Grangesberg kr.

7334, off kr. 834; Ericsson 13 kr. 1734. off 
kr. 20. Skandinaviska Kredit-

bank shares fluctuated between 105 and 11834. 
At latter price, quotations

were off kr. 55.
In unofficial dealings, Kreuger & Toll A s

tock was quoted at kr. 10, off

kr. 110: the B at kr. 15, off kr. 105, and 
debentures at kr. 25. off kr. 105.

The temporary closing of the Exchange was 
noted in our

issue of March 19, page 2067, and on page 2068
 it was in-

dicated that quotations on Kreuger & Toll sh
ares would not

be listed with the reopening of the Excha
nge on March 21.

Report That All Foreign Stock Exchang
es Were Re-

quested to Refrain from Dealing in 
Kreuger &

Toll Shares.

Under date of March 21 an Associated 
Press cablegram

from Stockholm said:
A London concern of auditors has been 

retained by the Kreuger & Toll

Co. to examine the latter's books as a result 
of the recent suicide of Ivar

Kreuger, Chairman of the board.

The company has requested all foriegn stock 
exchanges dealings In its

shares or debentures to withdraw those secu
rities from trading for the

present.

With regard to tho above the New York "Times" of 
March

19 said:

Request Not Received Here.

Reports from Stockholm that the Kreuger & Toll Co. has aske
d, or

will ask, that trading in its securities be suspended on the New
 York Stock

Exchange were not confirmed yesterday. As far as could be learned,

no such request has been received with respect to any of th
e securities..

As to what the attitude of the Exchange would be in th
e event such is

request was made, officials of that institution were noncomm
ittal. Or-

dinarily, the Exchange gives special attention to such requests whe
re they

come from a company itself.

The circumstances, however, would be somewhat different in the case of

Kreuger & Toll certificates. These certificates were issued by the Lee.

Higginson Trust Co. of Boston, as depository under a deposi
t agreement

dated Sept. 1 1928. The original issue of 500.000 American
 certificates.

representing 10.000.000 kronor par value of particip
ating debentures,

was our, based by an American banking group headed by Lee, Higginso
n

& Co. in September, 1928. and was offered for sale at $28.14 on Sept. 14

1928.
Later $93.840 American certificates were issued against 17.876,800

kronor par value participating debentures, which were exchanged f
or pre-

ferred stock of the Swedish American Investment Corp. These Am
erican

certificates have been increased through deposits of participating
 deben-

tures in accordance with the deposit agreement, which provides that
 at any

time on or after Jan. 2 1929, such debentures may be deposited 
against

issuance of American certificates and American certificates may be ex-

changed for participating debentures represented thereby.

The Usual Attitude.

The certificates were listed on the application of the American bankers

and this circumstance raises a question as to what the attitude of the

Exchange would be with respect to an application by the company itself.

to suspend trading. Ordinarily the Exchange takes the position that It

is obligated to maintain a free and open market and suspensions are ex-

tremely rare.
There have been a few suspensions where conditions within the market

Itself seemed to Justify such action; in some casts stocks have been suspended

at the request of companies which originally asked for the listing. As far

as could be learned yesterday, however, there has been no problem thus

far such as would be raised by request of the kind reported to have been

made by the Kreuger & Toll company with respect to American certificates.

Action to suspend trading would have to be taken by the gover
ning

committee and that body has not considered the question. Furthermore,

brokers feel that thus far the Exchange has been able to maintain an 
orderly

market in the securities.

Debentures Influx Continues.

The continued arrival of Kreuger & Toll 20-kronor 5% participating

debentures in this country to be deposited in exchange for American certi
fi-

cates has already surpassed the amount of debentures outstanding
 at the

end of 1931 and includes part of the additional debentures issued by K
reuger

& Toll this year in payment for control of the Boliden gold min
es.

This arrival of debentures In this country in large blocks does n
ot signify

that all are being acquired by Americans. as many of the Amer
ican certifi-

cates issued are being listed under European names.
 This is undoubtedly

largely due to the fact that dividends on American certiticates
 are payable

In dollars at par of the Swedish krona, whereas t
he original debentures

bear interest in depreciated kronor.

As of Thursday there were 7.053.686 Kre
uger & Toll American certifi-

cates listed on the New York Stock Exch
ange, equivalent to 141,073.720

kronor debentures, of which 220.000,000 
kronor are outstanding. At the

end of 1931 there were 139.166.660 kron
or of the debentures outstanding,

and 80.8.33.340 kronor additional were 
issued in January in exchange for

an 80% interest in the Boliden Mining Co
.

In a letter to holders of Kreuger & Toll and 
International Match securi-

ties. Lee, Higginson & Co., say that sinc
e the death of Mr. Kreuger they

have been endeavoring to obtain informa
tion as to the present condition

of these companies and their affiliates.

Two of the partners in Lee, Higginson .4 C
o. are now in Europe, and the

company's London partners are co-operat
ing in an effort to procure com-

plete information.
"We are informed that the Swedish Match Co., 

which owns all the com-

mon stock of the International Match C
orp., has not accepted a mora-

torium," the bankers say in their letter.

Ernst Lyberg, the former Minister of Finance of Sweden, has been ap-

pointed the representative during the period o
f the moratorium for those

companies which have accepted it.

Trading in Kreuger Shares Continues on New York

Stock Exchange—Heavy Selling Incident to Report

Regarding Request to Suspend Dealings.

From the New York "Evening Post" of March 19 we take
the following:

Although an Associated Press dispatch from Stockholm reported that

the Kreuger & Toll Co. had requested all foreign exchanges to stop trading

for the time being in its shares or debentures, there was no halt to-day in

dealings in the securities on the New York Stock Exchange.

Stock Exchange authorities refused to comment on the report or to dis-

close whether they had received a formal request from the company to

withdraw the securities from trading. In London, Kreuger & Toll B shares

were quoted as usual.

However, the possibility that trading may be suspended later led to heavy

unloading of the American certificates issued against Kreuger & Toll

debentures on the Stock Exchange.

After an initial block of 5.000 shares had changed hands at 14, off %

from yesterday's close, blocks of 50.000. 10.000 and smaller-size lots of the

certificates came out on the ticker tape at 134, the low price touched on the

collapse of Kreuger & Toll securities following the suicide of Ivar Kreuger

in Paris a week ago
Subsequently the flood of offerings broke the price of the certificates to

$1. Two blocks of 40,000 shares were traded at that price and a number 
of

lots of from 2.000 to 16.000 shares were turned over around the lowest

figure. Dealings in Kreuger & Toll certificates in the first hour of trading

on the Stock Exchange approximated half the total trading, with the turn-

over in the first half hour 86,200 out of aggregate transactions of approxi-

mately 200.000.
The 5% debentures listed on the Stock Exchange also were act

ively

traded in the bond crowd and yielded to a record low price along w
ith the

certificates At one time the debentures were quoted at 30, off 4 po
ints

from yesterday's close.
The American certificates were issued by the Lee, Higginson Tr

ust Com-

pany of Boston as depositary under an agreement dated S
eptember 1 1928.

A group headed by Lee, Higginson & Co., in September, 
1928, offered the

original issue of 500,000 American certificates, repre
senting 10,000.000

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



MAR. 26 19321 FINANCIAL CHRONICLE 2259
kronor par value of participating debentures, at $28.14. Later additionalIssue. of American certificates increased the amount outstanding.
The certificates were listed on the Stock Exchange on application of theAmerican bankers. At the offices of Lee, Iligginson & Co., to-day it wasstated that the only knowledge they had of the request for suspension oftrading in lit' •euger & Toll securities came from the press dispatch fromStockholm.

Block of 82,000 Shares of Kreuger & Toll Sold on New
York Stock Exchange.

The following is from ,the "Wall Street Journal" of March
22:
A block of 82,000 shares of Kreuger & Toll sold at 1. This Is a record tran-saction, exclusive of an opening sale, on the New York Stock Exchange.The previous record volume in a single transaction was 62,300 shares ofGeneral Foods on Nov. 13 1929.
In the New York "Times" of March 23 it was stated:
On the Monday (March 14) following Ivar Kreuger's death (on March 12)the stock broke all records of the Exchange for an opening transaction.150,000 certificates changing hands at 1%. The number of KRT certifi-cates listed on the Stock Exchange is 7,200,471, indicating a continuingreplacement of participating debentures by American certificates.

Lithuanian Government Reported as Agreeing to
Proposal of Kreuger & Toll to Pay Balance of
Company's Obligations in Installments.

Associated Press advices from London March 21 said:
An Exchange Telegraph dispatch from Riga to-day said the LithuanianGovernment had tgreed to spread payment of $2,000.000 due from theKreuger company on the match monopoly, permitting installments onApril 1. May 1 and June 1, instead of requiring full payment on April 1, asthe present agreement provides. If the installments are not met, themonopoly may be canceled, it was said.

Common Stock of Belles Hess Co. Stricken from Trading
List of New York Stock Exchange.

• The following is from the New York "Sun" of March 18:
Following the admission made by Edward E. Cody, First Vice-President

of the National Belies Hess Co., that the common stock of the company
will have nothing coming to it no matter what formula may be adoptedfor winding up the company's affairs, the Board of Governors of the New
York Stock Exchange voted to-day to strike the common stock from thetrading list. The stock closed in yesterday's market at 25 cents a share.

It is the practice of the Stock Exchange not to drop a stock for lack ofvalue until some competent authority has officially stated that such is thecase. In the present instance. the Exchange acted on the strength of Mr.Cody's statement in a letter sent out to the stockholders yesterday. Mr.Cody asserted also that the "return to preferred stockholders will be entirelyproblematical."
The plight of National Belies Hess is ascribed largely to the company'sunfortunate expansion toward the end of the late period of prosperity,especially as that program involved the signing of numerous store leases

at record re tals. In liquidating the company cannot salvage anything
from the quite substantial expenditures made for equipping these stores.

kt the time National Hellas Hess acquired Charles William Stores, the
third largest mall-order house in the country, the merchandising field was
at a loss to explain the company's decision to liquidate Charles WilliamStores as a separate entity. Even the name of the purchased company,well known as a result of along period of successful dealings with the public.was scrapped. Had the Charles William name been kept alive as a divisionof National Belles Hess, it is felt in the trade that it would now have a realmoney value. As it is, all that is left is a mailing list.

Brokers' Customers Agreeing to Lending of Securities
on Margin—Little Change from Present Status
Seen As Effective Date of New York Stock Exchange
Restriction Approaches.

From the New York "Journal of Commerce" of March 19
we take the following:
With the approach of kpril 1, the date set by the New York StockExchange after which brokers may not lend customers' stock held in marginaccounts to short sellers without specific authority, It is reported in broker-age house circles that response to the request for such authorization ismost satisfactory. Cases in which grant of the authority Is not forth-coming are chiefly small customers who are still uncertain of the exactsignificance of the permission, it is said.
Estimates of the final percentage of customers who by April 1 will haverefused loan permissions range from a fraction of 1% up to 2 or 3% ofthe number of customers. More special authorizations are expected tobe returned to the brokers as the time elapses.
The change in the Stock Exchange's ruling provides for the signatureof a customer on a new and separate authorization for loans of his se-curities, as distinct from the older form which included a blanket "hypothe-cation" clause, permitting the broker to use such margined stocks ascollatiral for loans of amounts equal to or greater than the value of theparticular securities. The clause also permitted the broker to lend thestocks for themselves or for the account of others. . . .
Such is the volume of acceptances of the new agreement that brokersfeel there will be no disturbance in the stock loan market after kpril 1.It had been feared that if many large interests refused to agree to theloans to shorts, the supply of stock for loans might be sharply curtailed.The only stocks affected by the ruling are those in brokers margin ac-counts, as the Exchange cannot prevent outsiders, such as investment

trusts, from loaning owned stocks to brokers or shorts.
The new strictures were referred to in these columns

Feb. 20, page 1304.

Six Savings Banks in New York City Reduce Interest
Period Payment on Deposits.

The practice of paying interest on deposits from the date
of deposit to the date of withdrawal has been discontinued

by six of the savings banks of New York,r,which on March 21issued the following announcement:
In accordance with the practice in general use by the mutual savingsbanks of Manhattan, beginning April 1, dividends will be credited fromday of deposit on money left until the end of the quarter.

BOWERY SAVINGS BANK
CENTRAL SAVINGS BANK
DRY DOCK SAVINGS INSTITUTION
EMIGRANT INDUSTRIAL SAVINGS BANK
HARLEM SAVINGS BANK
UNION DIME SAVINGS BANK

From the New York "Times" of March 21 we take the
following:

Savings Bank Policies.
The decision of six local savings banks which have been paying intereston deposits from the day of deposit to the day of withdrawal, to pay onlyon those that remain until the end of the quarter, brings to an end a de-posit-encouraging plan which was put into effect a few years ago whencompetition for deposits was unusually keen. Even when the rates paidon savings accounts ranged from 434 to 334% at mutual savings banks,it was found that few depositors took their money out of 334 % banksto hunt up institutions which paid a little more. By reversion to the oldplan of paying interest on deposits only if they remain to the end of thequarter, banks hope to see a lessening of the frequent withdrawals whichfollow deposits and which thus increase the bookkeeping problems andtherefore the coat of doing business.

Recent Reductions in Interest Rates by New York
and Brooklyn Savings Banks.

Regarding recent reduction in interest rates by local
savings banks, we quote the following from the New York
"Sun" of March 11:

Five more savings banks in Brooklyn and in Manhattan announcedreductions in their rate of interest dividend for the first quarter, makingseven institutions which have so adjusted their rates. The five bankswhich have just cut their rate from 4 to 334% are the Citizens Savings.the Greater New York Savings Bank, Union Square Savims Bank. theCity Savings Bank of Brooklyn and the East New York Savings Bank.Brooklyn.
Yesterday it was announced that the Bay Ridge Savings Bank of Brook-lyn and the Bank for Savings in Manhattan had reduced from 4 to 334%•Two days ago the Metropolitan Savings Bank came down from 4q to 4%.The Emigrant industrial Savings Bank and the Italian Savings Bankyesterday voted to maintain their 334% rate, while the Seamen's Bankfor Savings continued the 4% rate, having paid 4% or more for a period

of 100 years. In the years 1869-1874 the Seamen's Bank paid an averageof 9% on savings deposits.
A forecast that all the 22 savings banks in Brooklyn would reduce theirinterest rates from 4 to 334% for the first quarter and that more Man-hattan banks would make similar reductions, thereby acceding to thepressure of the State Banking Department, was published in the "Sun"earlier this month.
In Manhattan. savings bank sentiment is by no means unanimous infavor of the lowered rate, as indicated by the votes of the boards of theSeamen's Bank, the Metropolian Savings Bank, New York Savings Bankand Irving Savings Bank in refusing to vote interest at a rate less than 4%.
The New York "World-Telegram" of March 4 said:
Taking the initiative among the members of Group V of the Savings BankAssociation of New York State, the Brooklyn Savings Bank has made areduction in interest rates from 4 to 334%. effective April 1, it was an-nounced to-day. A majority of the other 21 Brooklyn banks are expectedto take similar action before the end of the month and meetings of trusteesof two of the institutions have already been called to vote on the matter.Group V has a membership of 39 banks. Officers of the group havealready recommended the rate reduction, but the matter is optional withthe individual banks.

Connecticut Banks Remove Deposit Withdrawal
Restrictions.

The following fromvHartford (Conn.) is from the "Wall
Street Journal" of March 21:
Mutual and commercial banks here operating savings departments

have removed the 90 days' notice required for withdrawal of deposits.
Savings banks at,Rockville and Brooklyn (Conn.) also have removed the
90 days' notice.

Lowell (MassaSavings Banks Remove 90-Day With-
drawal Restrictions.

The following:(Associated Press) from Lowell, March 1 is
from the Boston "Transcript":

Seven Lowell savings banks to-day removed the 90 day withdrawal
notice requirement invoked Dec. 17 when runs threatened. The revoca-
tion came two weeks earlier than the date originally set. Banking circles
said the action was due.to,kreturn to normalcy in the public's regard for
savings institutions.

Columbia (S. C.) Banks to Raise Interest on Savings
Accounts,

Associated Press advices from Columbia, S. C., said:
The Columbia Clearing House Association announced to-day thatinterest on savings accounts will be increased from 3 to 4% on April 1

and rescinded its requirement,that advance notice of intention to withdraw
savings accounts be given.

Decline of Over Four Billion Dollars in National Bank
Resources in Year—Deposits Lower by Over Three
Billions.

Comptroller of the Currency John W. Pole announced
on Feb. 17 that the aggregate resources of the 6,373 reporting
National banks in the continental United States, Alaskaand Hawaii on Dec. 31 1931, the date of the recent call for
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statements of condition, amounted to $24,662,286,000 and

showed a decrease of $1,083,778,000 since Sept. 29 1931, the

date of the preceding call, when there were 6,658 reporting

banks, and a decrease of $4,137,398,000 since Dec. 31 1930,

the date of the corresponding call a year previous, when

there were 7,038 reporting banks.
Loans and discounts, including rediscounts, on Dec. 31 1931, amount

ed

to 511.921,389,000 and showed decreases in the three and 12-mon
th periods

of $558,546,000 and 52,440,650.000. respectively.

Investments in United States Government securities of $3,176,475,0
00

showed a decrease since Sept. 29 1931 of 5112,792,000, but a
n increase

since Dec. 31 1930 of 5521,639,000. Other bonds and securities held

amounting to $4,024,950,000 showed decreases in the three and 
12-month

periods of $355,066,000 and 5412,280,000. respectively.

Amounts due from correspondent banks and bankers of 53,431,0
75,000,

which included reserve with Federal Reserve banks of 51,137,747,
000.

showed a decrease of $141,789,000 in three months and a decrease of
 $1,-

367,307,000 in the year.
Capital stock paid in totalled $1,621,449.000, which amount was $

34.-

925.000 less than on Sept. 29 1931. and 5100,710,000 lees than
 on Dec.

31 1930. Surplus funds of 51,381,612,000 and net undivided profits,

exclusing reserve accounts. of $351,597,000, a total of $1,733,209,
000,

also showed decreases in the three and 12-month periods of $192.556,000

and $331,128,000, respectively.
National bank notes outstanding amounted to 5627,490.000, in 

com-

parison with $631,569,000 on Sept. 29 1931, and $642,902,000 on 
Dec.

31 1930.
Deposits on Dec. 31 1931, aggregated $19,244.347,000, showing a d

e-

crease of $1,13a,037,000 since Sept. 1931, and a decrease of $3,627,299
,000

In the amount reported Dec. 31 1930. The total deposits at the date of

the recent call included balances due to correspondent banks and bankers

and certified and cashiers' checks outstanding of $2,301,018,000, United

States deposits of $261,441,000, other demand deposits of $9,071,452,000

and time deposits of 57,610,436.000. The latter are included deposits

evidenced by savings pass books of 55,557,766.000, represented by 15,-

005.802 accounts, time certificates of deposit of $1,078,731,000 and po
stal

savings of $353,825,000.
Bills payable of 5405.068,000 and rediscounts of $150,297,000, a tot

al

of $555.365,000, showed increases in the three- and 12-month periods o
f

$231,167,000 and $299,759.000. respectively.

The percentage of loans and discounts to total deposits on Dec. 31 1931,

was 81.95, in comparison with 61.24, on Sept. 29 1931, and 82.79 on Dec.

31 1930.

Canadian Banking System Reported Highly Liquid at

Close of 1931.

The position of the Canadian chartered banks at the clos
e-

of 1931 was featured by a high rate of liquid assets, accord
ing

to Iver C. Olsen, of the Commerce Department's Finanace

and Investment Division. The Department's adviees

March 18 likewise said:
The sharp contraction in commercial loans reflects the prevailing 

business

depression, while the moderate decrease In savings deposits was I
n part due

to the heavy subscriptions to the National Service Loan. 
A. noteworthy

feature of the Canadian banking year was that there was 
no decrease in

dividend payments despite the Inevitable shrinage in profit
s.

Savings deposits In the chartered banks amounted to 51.36
0.042,000 on

Dec. 311931, a decline of $65,803,000 or 4.6% from the 
previous year-end

total.
Demand deposits totaled $568,585,000, a decline o

f $75,109,000, or

11.7% from the aggregate at the end of December 1930.

The extent to which speculative interest In the 
Canadian security market

has declined since the fall of 1929 Is indicate
d by the volume of call loans in

Canada at the close of 1931. The total of 
$134,731,000 reported in

Dec. 1931, is less than one-half the reco
rd high of $280,805.000 In Sep-

tember 1929, and is the lowest aggregate for 
call loans since the early part

of 1926. The chartered banks' volume of 
call loans outside of Canada

(mostly in the United States) has undergone 
an even sharper liquidation.

totalling but $83,124,000 at the close of 1931 
as compared with $315,298.000

In August 1929. The volume of "other current loans
 and discounts in

Canada," which represents the commercial
 loan business of the chartered

banks. declined $67.077,000 or by almost 
6% from the total reported on

Dec. 21 1930. There was, also, a slight contraction I
n the volume of such

loans elsewhere than In Canada.

In contrast to the curtailment of commerci
al loans, the chartered banks

Increased their investments in securities du
ring 1931 to a record volume.

At the end of 1931 these investments totall
ed 5694,033,000, an increase of

14.8% during the year and of 54.8% since 
the close of 1929.

Gas and Electric Industries, According to Wood,

Struthers & Co. of New York Coming Th
rough

Depression With Creditable Record.

The gas and electric industries, taken as a whole,
 are shown

to be coming through the prolonged hard tim
es with a record

that is high creditable, according to figur
es compiled by

Wood, Struthers & Co. of New York. The 
firm says:

Total revenues for all electrical com
panies are shown to have been

51.967,032.400 in 1931, as compared wi
th 51,990.955.100 in 1930, a

negligible decline of only 1.2%. In this 
connection it is interesting to note

that total revenues from electricity in 19
31 maintained their stability.

despite a 6.1% decline in revenues from w
holesale industrial power sales.

This is accounted for largely by an incre
ase of 3.2% in revenues from

domestic sales resulting from intensified 
efforts in the distribution of

electrical appliances.
Reports from approximately 90% of the ga

s companies indicate a loss of

but 2.8% in the total revenue from artificial 
gas; and a moderate contrac-

tion of only 7.6% in the revenue from natural
 gas, notwithstanding the

fact that its sale is quite dependent upon indust
rial activity.

Of 86 electric and gas operating companies which
 already have published

financial statements for 1931 for which earnings were 
computed after deduct-

ing depreciation charges, it is shown that, In marked 
contrast with other

industries, not one failed to earn its fixed charges by a 
good margin; that

64 companies, or 75%, earned them more than twice, which 
is the minimum

legal earnings requirement for savings banks' inves
tment; and that 29

companies, or 34% of the reporting companies, earned thei
r fixed charges

as much as three times or more.

Perhaps one of the most encouraging indications of the stability of the

earning power of these utilities is the large number of companies tha
t In

1931 show better earnings than in 1930. According to the compilation 25

companies, or 29%, show a larger gross income in 1931; and 36 of them,

or 42%, show a larger net for charges in 1931 then in the preceding year.

For the 86 companies the combined gross of $1,491,382,000 is shown to

be only 1.6% less than the 51,515,192.000 gross in 1930; and the $608,-

114.000 combined net for charges is shown to be actually 1.2% greater

than the 5607,371.000 of the preceding year.

According to the compilation, 26 companies, or 30%, bettered in 1931

the ratio of net earnings to fixed charges. Similarly, 17 electric and gas

companies, or 20%, are indicated to have bettered in 1931 the proportion

which their prior and preferred charges bear. to the earnings covering them.

It seems particularly noteworthy that 30% of the reporting companies

had more available in 1931 for surplus and common stock dividends than

In 1930. The $340,532,000 available to all companies for surplus and

dividends on common stock represent a decline of only 2.5% from 1930.

a decline that is so small in contrast with that prevailing in almost every

other industry as to furnish strong assurance as to the soundness of the

electric and gas industries.

Myron C. Taylor of United States Steel Corporation on

Importance of Reaffirming Our Faith in Well

Established Principles—Sees Destructive and Ill-

Advised Many Plans Intended to Solve Country's

Troubles.

In an address before the Boston Chamber of Commerce on

March 24, Myron C. Taylor, Chairman of the Finance

Committee of the United States Steel Corp. said in part:
In considering some of the causes affecting supply and demand, it must

be borne In mind that, because of the application of science and of change
s

of fashion in form, character and quality, ofttlmes ephermeral, indu
stry

Is ever in a state of flux. Without change there cannot be progress, but

often change carries with It destruction of obsolete methods and mach
ines

and an accompanying disturbance in human relations as the 
price that

every industry has to pay if it is to avoid decadence.

In the endeavor to find a solution of our present troubles 
many plans

have been advanced, some of them palliative, some constr
uctive, but un-

fortunately, many ill-advised and destructive in character. T
he latter.

like the nationalization of industry and the artificial 
fixing of commodity

prices through attempted stabilization by governmental contr
ol, Invite defeat

at their inception because they are contrary to the
 law of supply and

demand.
In a competitive organization of society the law of supply and demand

is a principle of economics. It is unwritten and is economically supreme.

It is based on instincts and desires of the average man, which 
are Innate

and have been unchangeable since the dawn of history, such a
s the love

of life, the love of family, and the love of possession. Because of this,

the reaction of any mass of individuals to any relating physical and economic

condition is essentially predeterminable. Out of this arises the law of supply

and demand, which is as applicable to the acquisition and preservation of

wealth as it is to the preservation of life.

It cannot be too strongly emphasized that, if any plan for the ameliora-

tion of our present economic difficulties does not harmonize with this

great law, it is due to fail. Basic supply and demand conditions inevitably

regulate prices in the long run. ArtifIcal measures looking toward price

control are sure to break down eventually.

Nostrums which undertake to interfere with the even flow of trade and

the law of supply and demand will ultimately bring a severe penalty in their

wake. Even if we could upset for the moment the working of this great

underlying principle, we would pay doubly for it at a later day. We would

only postpone the inevitable crash that would follow. On the whole, the

working out of this relation between supply and demand will be most effec-

tive if guided by the responsible individuals directly concerned, since their

self-Interest acts as the strongest incentive to rationalization and stabiliza-

tion of the economic system.

If we lived in a static condition, where production and demand were

always in perfect step, there would be no room for initiative and for adven-

turous youth to try Its hand at enterprise. Theorists have attempted to

set up all sorts of formulae that would take from life most of its
 uncertain

ties. They do not realize, perhaps, that they would take out of life its chief

elixir, the element of competition, and would eliminate profit, which Is the

reward for the energetic and patient and far-sighted, they
 would tend to

make life humdrum. Toe elimination of uncertainty In the operat
ion of the

economic system, to be effective, could only be accompl
ished by State

control. Such an experiment is now being undertaken on a broad scale in

one great territory beyond the seas, where a whole peop
le is being controlled

In every activity by the mind and the armed hand of th
e state. What

results will emerge from that experiment no one knows, but certainly in-

dividual initiaive, the reward of personal effort and the aspiration which

at least youth should feel, In order to surmount difficulties and arrive at

success, will be largely taken away. Our adventure in life would lose its

savor if we were shackled by too many restrictions in our economic struggle

in the world's arena.
And so it seems we need once more to endure very real hardships—but

we may rest confident in the thought that with each passing day we are

nearing a revival of activities and a return to more sober and happy sur-

roundings.
May we turn for a moment to

The Need for Tariff Protection.

From the outset, our National industrial development has been aided

greatly by the protective tariff policy. The first tariff bill Was enacted

in 1789 and, while it was rushed through the Congress largely because of

the need of revenue for the young Republic, it represents the beginning of

our system of protective tariffs. This system has become part of the bone

and sinew of our National economy. We have prospered under It—a few

would say In spite of it—and our industrial structure is now completely

adjusted to the protective tariff system. As the result of this tariff policy

we have set up an artificial state In which all values are based upon pro-
tection. The value of our labor, the value of our physical properties, the

value of the securities issued against our properties, of lands and struc-

tures of all sorts, rests fundamentally upon a cost of production, augmented

by a protected labor market, that is higner than that of any other country.

If In a moment of fright we should tear down those tariff barriers behind

which we have built this great Nation, we would destroy our economic

safeguards. Such a policy would offer no inducements for our products

to flow out, but would encourage competitive products of other countries

to flow in.
In any event, whether we maintain or modify our existing tariff structure,

a decline in foreign demand for American products seems likely to occur

1
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because of the rapid extension of foreign tariff barriers, which is already
having a marked effect on our export trade. In recent years, there has
been apparently a great increase in our export trade, but this increase is,
in large measure, an increase of price rather than of quantity. Measured
by quantity, the proportion of the National output of movable commodities
that is exported—the products of our farms, our mines and our factories—
is less than at the beginning of the century and about the same as immedi-
ately before the World War. This condition has resulted from the fact
that, with its abundant resources, the United States has been able to in-
creaae rapidly its domesLic production, while, at the same time, a growing
population has been able to absorb the great bulk of this increased output.
There are, however, indications that the growth of the domestic demand

may slacken, for we are approaching a period when, by reason of the reduc-
tion of immigration, through restrictive legislation and lessened opportun-
ities for employment, and of a further decline in the birth rate, a com-
paratively stationery population may be reached in the United States in
the course of a few decades. Such a situation would naturally lead in the
direction of controlled production in our industrial life. If at the same time
our export trade, which in recent years has represented about 10% of our
total production, assumes pre-war proportions—that is to say, if our ex-
ports decline to the average of the period 1900 to 1914, when our foreign
trade balance averaged about $488,000,000 a year— a control of productive
activity would seem inevitable, unless some large, new internal consumption
demand should arise. Under the influence of the World War, when our
products were in groat demand, our foreign trade balance rose in the years
1915 to 1920 to an average of $3,163,000,000; but we could hardly expect
that under any other circumstances such a high trade balance could be
long maintained. In fact, in the period 1921 to 1930 our foreign trade
balance declined sharply to an annual average of some $850,000,000 a year.
Controlled production may be expected to come about automatically

as our surplus stocks become exhausted and as competition, spurred by
necessity, discards obsolescent production equipment and adopts a Justi-
fiable price control that sacrifices some part of production volume to secure
reasonable price levels for commodities. This also will bring about a re-distribution of work and a readjustment of living conditions throughout
the country, which in industry will mean a reduced working period and a
consequent greater leisure for the individual.
Those unwilling to work under the conditions thus offered, it would

seem, would follow' the natural impulse of moving to smaller communities
and cultivating the land for individual sustenance. Out of this simplifica-
tion and re-arrangement of life, with accumulating savings from rationalized
productive activity, there would arise a growing demand for products old
and new and with its demand for workers, leading, it would seem reasonable
to believe, to a new phase of the cycle of economic development. Ulti-
mately, we should reach once more a period of enlarging prosperity, as has
similarly been the case following past business depressions.

It is difficult to see how in the present situation the large numbers that
have migrated to the cities can all be given work at fair compensation.
On the other hand, our vast and productive lad areas offer opportunity for
a more widely distributed, self-sustaining population. We can lead full,
rich, and beautiful lives without crowding together in huge cities. We
may enjoy all the benefits of invention without traveling the rapid pace of
urban life. And so, it would seem that our thoughts and efforts should be
directed toward the readjustment of production and the re-allocation of
population, rather than to the conjuring up of artificial stimulants for in-
flation whose reactions might be even more distressing than the malady
from which we are now unfortunately suffering. Neither should we under
take to let down the protective barriers, which would inevitably reduce the
quantity of avilable work, the compensation of the worker, and the stand-
ards of living. Specific remedies have been applied, and often very wisely,
to definite weaknesses in our structure, particularly in our financial struc-
ture. Our business leadership should be given great credit for courageous
action and our governmental bodies should equally be given credit for timely
and non-partisan co-operation In bringing about these necessary adjust-
ments. In addition to these measures, however, the patient of whom we
are speaking, the individual in his personal relation to the economic life of
our time, must help himself, must display intelligence, and must make a
real and personal effort to overcome his afflictions.
There is no single remedy for the economic ills from which we are suffer-

ing, nor is there any valid reason for assuming that tariff reduction would
even contribute to the cure of those ills. In the present period of business
uncertainty any such policy would add a now element of uncertainty. It
is only natural, therefore, that industry should view with alarm any tendency
toward tinkering with the tariff. Such tinkering has always been a dubiouspolicy. We need a continuing tariff policy to which our economic life can
adjust itself. A stable tariff, even with weaknesses, is more conducive inthe long run to orderly and sound business development than a tariff fre-quently changed, even though sometimes improve by such change.
Among the menaces to our security is

The Evil of Excessive Taxation.
One of the causes of the present depression and one of the difficultieswhich confronts us in the restoration of normal activity is the enormous,world-wide burden of taxation which, irrespective of the increase due to thewar, has otherwise been growing rapidly. The total governmental debtin this country was in 1913 $4,200,000,000 or $43.70 per capita; it was in1929 330352,000,000 or $248.46 per capita. The total cost of Government.which was nearly three billion dollars in 1913, was in 1929 more thanthirteen billion dollars. While the cost of Government has thus been in-creasing by leaps and bounds, our population has increased about 27% inthe same period. Since governmental costs must be in the end met throughtaxation, this tremendous increase in public expenditures, disproportionateto growth of population, shows what J terrific drain upon the resources ofour people taxes have become. The extravagances in which we have in-dulged, personal, corporate, municipal, National, have led us into a statewhere the burden upon the individual to support this great, many-storiedstructure of extravagance is one which we are now finding it difficult tomeet, and, if my Judgment Is worth anything, it will be more difficult tomeet as time goes on.
A recent report of the National Industrial Conference Board indicatesthat in the United States taxes have risen from $22.66 per capita in 1931

to $80.30 in 1929; that the percentage of taxes to total National income hasrisen from 6.4% in 1913 to 11.5% in 1929—or almost double.
The expenditures of the Federal Government in 1913 were $692,000.000;

In 1929. $3,932,000,000. Expenditures of State and municipal govern-
ments in 1913 were $2,227,000,000, whereas the State governments alone
in 1929 spent $1,990,000,000 and municipal governments $7,126,000,000.
The total per capita expenditures for government—Federal, State andmunicipal—in 1913 were $30.24, while in 1929 they were $107.37.
It is sometime not sufficiently realized that what is taken from the

people for the support of our municipal, State and Federal governments
must, directly or indirectly, come from the pockets of every individual
and reduce the amount available for labor, commerce and industry. It
Is too frequently assumed that taxation is an obligation for the capitalistic
class to bear and does not concern the wage earner. The term capitalistic

when applied to a nation like the United States has fortunately a broadersignificance than as a mere reference to an economic philosophy. As re-gards this country, this appellation recalls the fact that the Nation's capitalprimarily lies in the hands of the man of moderate means and not in those ofthe superlatively rich. As bearing upon this point, it is estimated thatlast year there were seventeen million owners of stocks and bonds in theUnited States who were, therefore, partners in our various corporations.Another index of our wide distribution of wealth is the number of thecountry's depositors in savings banks, which grew from eleven and one-quarter million in 1913, with accumulated savings of eight and one-halfbillion dollars, to fifty-three and three-quarter million with savings oftwenty-eight and one-half billion dollars in 1930. This does not, however,take into account the almost equally large sums represented in savingsmade through building and loan association deposits and premiums paidfor life insurance.
The character of any nation is but the composite character of it people,and a cross-section of their condition pictures the condition of their countryas a whole. As with any individual, the financial well-being of any nationIs dependent upon its thrift and economy. A balanced budget Is as manda-tory as is the current paying of one's bills, if continuing prosperity Is to beinsured and if there is to be avoidance of such financial stress as we seearound us.
Because of the enormous private and public extravagance in which wehave indulged of late, and the false gods we have followed, the time has

come to call a halt, to take stock, to restore our sanity. Individually andcollectively. The hard knocks of necessary readjustments that we aretaking will no doubt prove ultimately to have been the only cure for those
ailments from which we in our vanity, in our over-indulgence, and in our
intoxication have been suffering, and which would have led UR along a
troubled road to ultimate ruin. But we are not yet lost. By the veryextreme of our misjudgment, rather than by any good judgment, we havebeen forced to stop, look and listen, before our tottering economic structurefalls beyond repair.
These, gentlemen, seem to me to be the necessary bases on which to

readjust our thoughts and our actions at the present time. We must re-orient our minds to exclude the transient bases on which we sought to esti-mate our wealth and our strength in 1929. We are passing through aperiod of greatest stress. I have faith to believe that with increasing con-
fidence and a higher courage which leads the individual to endure thesehardships and grip his individual problems without looking for National aid,we are destined to reach an era of greater stability, of greater economicstrength and a revival of our operations in general. Let us accord togovernment the full right to administer our laws—but let us not surrenderinitiative and control over our economic problems, the solution of whichin general lies with those engaged in trade and commerce and industry.Let each do his full bit!
Now we are facing reality again. And what is that reality? Thethings that were conceived in selfishness and born of arrogance have returnedto the dust from which they came. Bo it has been in the past, and so itwill always be. The splendors of Egypt and Assyria, the pride and pomp

of Rome, the aggrandisement of France under Napoleon, the dream of
imperial Germany—all vanished. But whatever of beauty and truth these
things contained are yet with us, bannered in our skim and reflected in oursouls.
We have learned that the false gods of our ideals, the gods of size andspeed, have proven powerless to help us. Bigness has afforded us no lastinghappiness, and speed no economic security; hastily gained knowledge nowisdom, and swiftly moving pleasures no serenity. We should reaffirmour faith at the altars of simplicity, sobriety, and a better human under-standing!

Hearings on Glass Banking Bill—Legislation Criticized
as Deflationary—Declared Ill-Timed at Present—
Views of Allen M. Pope, Representing Investment
Bankers, and H. J. Haas of American Bankers
Association.

Commercial and investment bankers at hearings March
23 were recorded as opposed to what they regard as the
"deflationary features" of the Glass bill (S. 4115) by the
Presidents of the American Bankers Association and the
Investment Bankers Association, respectively. Allen M.
Pope, Executive Vice-President of the First National Old
Colony Corporation in Boston, was the representative of
the investment bankers, and Harry J. Haas, Vice-President
of the First National Bank of Philadelphia, appeared for the
commercial bankers before the Senate Banking and Currency
Committee on the proposal of Senator Glass (Dem.) of
Virginia, at the opening of the hearings on that date on the
bill. A third witness was Dr. George W. Edwards, pro-
fessor of economics at the College of the City of New York,
said the "United States Daily," which also had the follow-
ing to say:

Fears Exodus From Federal Reserve System.
Mr. Pope predicated enactment of the bill would mean that many na-tional banks would find it necessary to become State banks and Mr. Haaspredicted that there would be a general exodus from the Federeral ReserveSystem,
Mr. Haas told the Committee that the Interim Committee of the Ameri-can Bankers Association had adopted a resolution in opposition to the bill.He described it as having many provisions of a deflationary and regulatorynature which would "cause the withdrawal of a considerable number ofmembers from the Federal Reserve System," and as "injurious not onlyto member banks but to the business interests of the country."He discussed the measure from the standpoints of its effects on theFederal Reserve System, the Treasury, member banks, security markets,and general business.
Mr. Pope, who was the first witness, told the Committee that he hadrecently made a tour of 11 of the principal cities of the country, and foundhundreds of commercial and investment bankers "without any singleobjection," unanimously opposed to it on the ground that we are engagedat the moment in an attempt to stem the tide of deflation.
He referred to the emergency legislation to check deflation, and des-cribed the Glass bill as "diametrically in opposition."

Time Said to Be Inopportune.
Asked by Senator Glass if he regarded this as an inopportune time forany banking legislation, Mr. Pope replied:
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"Now is an inopportune time for any legislation which acts in a manner

to increase the present deflation as this bill does."

Mr. Pope added that at least four sections of the bill were so discrim
ina-

tory against National banks as to make it seem necessary for many of 
them

to become State banks, if the bill were enacted.
"This," he said, "would so alter the character of our banking structure

as to be dangerous."
Senator Glass (Bern.), of Virginia, interposed to say that National ba

nks

had the same idea when the Federal Reserve Act was passed, but 
that

they had not left the National system.

Present Defects Recognized.

Mr. Pope told the Committee that investment bankers have 
recognized

some defects in the present banking structure and have recommende
d that

bank affiliates should be examined and make periodic reports, that they

should be limited in their power to borrow from their "parent" bank
s, and

that "loans for others" by banks should be discontinued.

The witness took up a number of the sections of the bill in detail.

He objected to the definition of "affiliate" as too broad, a
nd declared

that it would mean in many instances that purely business 
corporations

would be examined by the Federal Reserve System.

He mentioned the Bethlehem Steel Co. as having been taken over 
some

small banks to save them, and declared it would be a bank affiliate
 under

the terms of the bill.
The means included in the bill to enforce the provision in 

Section 3

that Reserve banks should not extend credit to member banks to
 carry

investment securities, Mr. Pope said, are so deflationary as to 
injure

the country.
"Gambling" by Banks Not Forbidden.

"The provisions of the bill," Senator Glass said, "do not prevent a

National bank from 'gambling its head off,' but it does seek to prevent

them from coming to the Federal Reserve Bank to recoup their resources

to continue and enlarge such activities."

The provisions in Section 6 and Sections 27 and 28 of the bill for re-

ports by banking affiliates, and their examination, were not opposed by

Mr. Pope. but he did object to publicity for security holdings of bank

affiliates as "against the best interests of the affiliates and derogatory to

the investment market."
Section 8 of the bill, which limits the amount a National bank can loan

on investment securities, Mr. Pope said, might require investment bankers

to pay off loans on 10 days' notice, and might cause bankruptcy of in-

vestment banks, industrial concerns, and individuals.

The 1% penalty rate in Section 11 on 15-day advances by Reserve

banks was described as "highly deflationary and undesirable by reason of

the necessities of Government finance. It would depreciate the value of

every Government security."
He estimated, when questioned, that it would push the interest rate

on Government issues up possibly half a point.

Section 13 of the bill, relating to bank reserves, in Mr. Pope's opinion.

would counteract the "adequate currency" features of the Glass-Steagall

bill, and would "have the equivalent effect of a gold export 
of over 5100:

000,000 each for five years, particularly untimely now as it 
is highly

deflationary."
Section 15 of the bill, restricting purchase, sale and unde

rwriting of

securities, was described by Mr. Pope as "discriminatory against Na
tional

banks and highly deflationary in effect.

"It would require the immediate sale of from 51,000,000,000 to $2,000,-

000.000 of securities now held by National banks, which would depress

the market to an extent no one can foresee, and depleting bank assets

to a dangerous degree.
"It would affect industry, business and markets in a ruinous manner,

even if amended to not apply to Government securities."

Senator Glass interposed to say this was meant to apply "hereafter"

and not to be effective against present holdings. That, Mr. Pope agreed,

would correct its deflationary character.

Statement by Mr. Haas.

Mr. Haas's prepared statement, which he read to the Committee, follows

in full text:
We have carefully analyzed the provisions of S. 4115, section by section,

and after duo deliberation the interim committee of the American Bankers

Association has, by resolution, registered its opposition to the bill.

We are of the opinion that it would be a serious mistake to pass a bil
l at

this time having so many provisions of a deflationary and regulatory nature

which would, incur opinion, cause the withdrawal of a considerable n
umber

of members of the Federal Reserve System. We believe 
that its effect would

be injurious not only to the member banks, but to the 
business interest

of the country.
There are certain provisions of this bill which directly affect t

he interests

of particular classes of bankers who are members of our association. 
These

special matters will be presented later by representative ban
kers who will

show how certain provisions of this bill affect them. I wish in 
my presenta-

tion to indicate to you some of the broader aspects of the bill whic
h will

affect all bankers and also the general public. And I will, the
refore, submit

the effects of the bill on the following:

1. Federal Reserve System.
2. The Treasury of the United States.

3. The member banks.
4. The Securities markets.
5. General business.

Federal Reserve System: One of the fundamental principles of the 
Federal

Reserve Act was the rejection of the European plan of central banking and

the adoption of the American policy of regional or local banking. T
he act

did not set up a single central bank but, instead, 12 banks and so 
gave full

recognition to the principle of local independence and decentralizatio
n.

The proposed bill in various sections (see sections 12A, 8, 11 an
d 12g)

departs from this regional principle by centralizing powers in the 
Federal

Reserve Board and by impairing the autonomy which each of the 12 
Federal

Reserve banks have so far possessed.
The Treasury of the United States: The Federal Reserve Act 

wisely

provided that the Reserve System should act as fiscal agent for the 
Govern-

ment and should facilitate the marketing of United States 
obligations.

In the coming years the volume of such Federal financing is bound to 
be

heavy.
The proposed bill would seriously interfere with such Treasury finan

cing

by checking the ready marketing of United States issues. In section 11

the proposed bill places a penalty on the holding of such securities by mem-

ber banks which are the most important buyers of United States bonds.

Member Banks: We, as bankers, fully realize that our business is quasi-

public in nature and therefore Government supervision is necessary. For

this reason. Congress in the past has developed the National Bank Act and

the Federal Reserve Act with its numerous amendments, but all this legisla-

tion has accepted the fundamental principle that final responsibility for

bank management and bank policy rests with the individual banker himself.

The proposed bill transfers some of this responsibility to the Federal

Reserve Board at Washington. We are of the opinion that such banking

powers were not intended, under the Federal Reserve Act, to be conferred

on the Federal Reserve Board, but that the Board was intended to be an

organization to exercise supervisory powers and not to control banking

operations.
Securities Market: There have been four outstanding National move-

ments inaugurated by a non-partisan movement which were intended to

arrest the progress of extreme deflation and to stabilize conditions. We

refer to the organization of the National Credit Corporation and the Citizens

Reconstruction Organization. Also the passage by Congress of the Recon-

struction Finance Corporation Bill and the Glass-Steagall Bill. We are

fearful that the proposed bill will, to a large extent, nullify these efforts

by causing a further liquidation of securities which would decrease their

market value at a time when the owners are not able to stand further losses.

The Reconstruction Finance Corporation seeks to enable banks to carry

investments which are sound but temporarily unmarketable except at a sub-

stantial loss. The proposed bill would require banks to throw these secur-

ties on a market which is yet too weak to absorb them

General Business: Recent national movements have recognized that

business recovery cannot come about through decreasing the value of invest-

ments and commodities, but rather by stabilizing the prices of investments

and commodities at somewhere near their real values. This desired condi-

tion cannot be brought about by reducing the volume of credit but rather

by increasing the amount of available credit.

Increase in Reserves of Gold Predicted.

The Glass-Steagall bill very wisely provided for the release of approxi-

mately $700,000,000 in gold to secure Federal Reserve notes. The enact-

ment of this bill would have just the opposite effect and cause an increase

of approximately $227,500,000 in gold reserve through the increase in re-

serve requirements against time deposits.

It is quite possible that under the provisions of this bill commercial

business not entitled to bank credit in its single name note Might not be able

to get accommodation on good marketable securities if its depositor bank

had already reached the limit of collateral loans as provided by the bill.

We believe that the ground work has been laid for improvement in busi-

ness. Many large business concerns have mapped out plans fir the ex-

penditure of large sums in the employment of labor and the purchase of

materials, but we sincerely believe that their plans will be interrup
ted or

held in abeyance should they be fearful of legislation affecting their business

adversely.
We believe that the enactment of this bill making sweeping 

changes in

the National Bank Act: the Federal Reserve Act; concentrating 
additional

powers in the Federal Reserve Board: and in the Federal Reserve 
banks, and

the control provided for the administration of member banks, 
would be

most harmful to the Federal Reserve System, member banks a
nd to business

in general.

In addition to the views of Mr. Pope quoted above from

the "United States Daily," we also further indicate the

views expressed by him as reported in the Washington dis-

patch March 23 to the New York "Times":

While Mr. Pope was on the stand, he said:

"There are in the present bill at least four sections so discriminatory

against National banks that they would have to surrender their charters

and become State banks."
Senator Glass commended that the same charge was made when the

Federal Reserve System was inaugurated.
Section 2 of the bill, Mr. Pope argued, was much too broad in defining

affillAtes. He said that under its provisions, the details of "very large"

corporations would have to be examined, as corporations had become

"affiliates" through taking over majority stock in small banks to aid

the industrial situation. He mentioned, in this instance, the Bethlehem

Steel Corp., which had taken over bank stock.
Mr. Pope criticized Section 3 as "deflationary." This section relates

to unauthorized use of Federal Reserve facilities by member banks for

investment trading.
Senator Glass said the basic provision had been in the Reserve law for

years. and that the change in the bill merely involved a penalty for en-

forcing the section
"The means taken to enforce it would cause deflation at this time,"

Mr. Pope replied. "It is not the proper time. I am not oppoesd to en-

forcement but I do not like the enforcement as stated in the bill."
The witness objected to Section 6, which provides for reports by af-

filiates. He said it was too broad, and would require reports by "countless

corporations which have no banking business." Section 8, which lets the
Reserve Board limit the percentage of capital and surplus represented by
collateral loans in member banks, might, Mr. Pope said, "require an
investment banker to pay off his loans on 10-days notice," with resulting
bankruptcies.

Section 9, the witness said. "puts a premium on listed securities, which
investment bankers believe has been sometimes derogatory to their value."
"It requires," he said, "a 20% margi on all collateral, which must be

listed. On certain classes of eligible papo- and bonds legal for savings banks
in respective States no margin is required. Savings banks laws vary ac-
cording to the States, which makes it possible. for example, in some States
to loan without margin on foreign bonds, and in some States this will
prohibit loans entirely on farm loan bonds, railroad equipment securities,
and probably Reconstruction Finance Corporation bonds."

As to Deflationary Effects.

Mr Pope strongly criticized Section 11, which Senator Glass says is
the spearhead of the drive against market speculation.
"This section raises the rate on 15-day advances to banks," the witness

said. "This is a highly deflationary measure and is particularly untimely
because of the necessity of the Government floating large Government
loans. This sectioa would depreciate the value of every Government
security, and unless the discount rates were lowered or the coupon rates
of future securities were raised, the demand for Government securities will
decrease.
"The I. B. A. has no objection to the provisions of this section, which

says that a member bank shall not make any security loans while bor-
rowing from the Federal Reserve bank after a warning, but it is opposed
to the principle of the bill, which indicates that a member bank could not

make any collateral loan while so borrowing."
"There is nothing in this bill which deflates anything now except stock

gambling," Senator Glass interjected.
Mr. Pope contended that while the Glass-Steagall bill provided for

adequito currency in spite of unusual gold withdrawals. Section 13. which

increases reserve on time deposits, "has the equivalent effect of gold ex-

ports to an estimated extent of $130,000,000 a year for five years." This,

he added, "is particularly untimely as the measure is in addition highly

deflationary. It would nullify to a certain extent what we tried to do

in the Glass-Steagall bill."
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Argues Against Section 18.

Section 18 is unjust because it stops men in the investment bankingbusiness from becoming directors of State banks, Mr. Pope argued. Heobjected also to a provision which would prevent any member bank frombeing a correspondent of any other bank or security dealer. Such a provi-sion, he added, "would practically stop the security and industrial busi-ness of the country."
He criticized also Section 25, which restricts the aggregate of all loans toall dealers to 10% of the capital and surplus of banks, and in some casesless, to bank affiliates. He said this reduced the amount that dealerscan borrow against Government paper and bankers' acceptances, "whichis prejudicial to the best interest i the distribution of those secutities."The "deflationary" character of the section affecting holding of securitiesby member banks would be removed, Mr. Pope said, if changed so itwould not apply to present holdings.
Dr. George W. Edwards, Professor of Economics in the College of theCity of New York. discussed the bill from a technical aspect. SenatorNorbeck accused the witness of being "brought here by banking groups."Dr. Edwards said the 15-day provision would lead to deflation.

Volume of Commercial Paper Outstanding As Reported
to New York Federal Reserve Bank.

The following was given out on March 25 by the Federal
Reserve Bank of New York:
Reports received by this bank from commercial paper dealers show atotal of $102.818.000 of open market commercial paper outstanding onFeb. 29 1932. compared with a revised total of $107.902,000 outstandingon Jan. 31 1932.

On earlier dates the figures were as follows:
Oct. 311931. Nov. 30 1931. Dec 311931.$210.000,000 $173,684,384 $117,714.784

Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills,

The Treasury Department announced on March 23 that
tenders for an issue of 91-day Treasury Bills to the amount
of $100,000,000 or thereabouts will be received up to 2 P. M.
Eastern Standard Time on Monday, March 28. The new
bills will replace an issue of maturing bills of $101,332,000.
The forthcoming issue will be dated March 30 1932 and will
mature on June 29, 1932, the face amount being payable on
the maturity date without interest. The bills are sold on a
discount basis to the highest bidder. They will be issued in
denominations of $1,000, $10,000, $100,000, $500,000 and
$1,000,000. Announcement of the offering was made as fol-
lows by Secretary of the Treasury, Mills:
The Secretary of the Treasury gives notice that tenders are invited forTreasury bills to the amount of $100,000,000, or thereabouts. They willbe 91-day bills; and will be sold on a. discount basis to the highest bidders.Tenders will be received at the Federal Reserve Banks, or the branchesthereof, up to two oclock P. M., Eastern Standard time, on Monday,March 28 1932. Tenders will not be received at the Treasury Department,Washington.
The Treasury bills will be dated March 30 1932, and will mature onJune 29 1932, and on the maturity date the face amount will be payablewithout interest. They will be issued in bearer form only, and in amounts

or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,-000 (maturity value).
It is urged that tenders be made on the printed forms and forwarded inthe special envelopes which will be supplied by the Federal Reserve Banksor branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Eachtender must be in multiples of $1,000. The price offered must be ex-pressed on the basis of 100, with not more than three decimal places, e. g.,99.125. Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banksand trust companies and from responsible and recognized dealers in in-vestment securities. Tenders from others must be accompanied by a depositof 10% of the face amount of Treasury bills applied for, unless the tendersare accompanied by an express guaranty of payment by an incorporatedbank or trust company.
Immediately after the closing hour for receipt of tenders on March 281932, all tenders received at the Federal Reserve Banks or branches thereofup to the closing hour will be opened and public announcement of theacceptable prices will follow as soon as possible thereafter, probably onthe following morning. The Secretary of the Treasury expressly reservesthe right to reject any or all tenders or parts of tenders, and to allot lessthan the amount applied for, and his action in any such respect shall befinal. Those submitting tenders will be advised of the acceptance or re-jection thereof. Payment at the price offered for Treasury bills allottedmust be made at the Federal Reserve Banks in caah or other immediatelyavailable funds on March 80 1932.
The Treasury bills will be exempt, as to principal and interest, and anygain from the sale or other disposition thereof will also be exempt, fromall taxation, except estate and inheritance taxes. No loss from the saleor other disposition of the Treasury bills shall be allowed as a deduction,or otherwise recognized, for the purposes of any tax now or hereafter im-posed by the United States or any of its possessions.Treasury Department Circular No. 418, as amended, and this noticeprescribe the terms of the Treasury bills and govern the conditions oftheir issue. Copies of the circular may be obtained from any FederalReserve Bank or branch thereof.

Treasury Department Indicates That Response to Of-fering of 2% Treasury Certificates ("Baby Bonds")
Issued in Anti-Hoarding Campaign Is Not Large—Decrease in Hoarding Reported.

The sale of anti-hoarding 2% Treasury certificates has
not been great, but it is not a fair indication of what has
been accomplished by the Citizens' Reconstruction Organi-
zation under the leadership of Col. Frank Knox, Ogden L.

Mills, the Secretary of the Treasury, stated March 17,
according to the "United States Daily" of March 18, from
which the following is also taken:
Money outstanding, which has been used as an index of hoarding, con-tinued during the past week the downward trend which already had re-duced it $87,000,000 prior to March 11, according to statistics made avail-able by the Federal Reserve Board March 17. Treasury Departmentstatistics showed that between Jan. 31 and Feb. 29 total paper moneystocks, especially the stocks of large denomination bills, declined.Secretary Mills said that the exact amount of anti-hoarding certificatessold might be announced soon if Col. Knox approves, but, the Secretaryadded, "you will not gasp for breath when you see them." He recalledthat the certificates were merely an adjunct to the anti-hoarding campaignand that the volume of their sales did not reflect the activity of the wholemovement. •
"There is not a great deal of inducement to buy 2% certificates whenthe Treasury is selling certificates at 314% ," said the Secretary. Theanti-hoarding certificates bear interest at the rate of 2%, while one-yearcertificates sold by the Treasury as part of its March 15 financing boreinterest at 354%,
The Treasury never expected to sell a great many anti-hoarding card-cates, according to the Secretary, and the money which the Treasury hasobtained from the sales, being such a small amount, has been left in thebanks of the country as the Treasury promised. It is not sufficient toaid the Treasury materially, he said.
Money outstanding decreased $22,000,000 during the week ended March16, making the total decrease since Feb. 3. $109,000.000, according to theFederal Reserve Board figures. The decrease has been going on steadilyweek by week since Feb. 3 although the usual trend during this period isUpward from the low point usually reached at the end of January, it wasexplained orally.
The decreases recorded last week and this week are the largest sincethe downward tendency became manifest the one last week was $39,-000,000 and the one this week 322.000.000. according to the FederalReserve figures. During these weeks the Citizens* Reconstruction Organi-zation has been conducting a campaign against hoarding, it was pointedout, orally. Additional information made available by the Federal ReserveBoard and the Treasury Department follows:

Significance of Movement.
The return of money outstanding to the banks and the Treasury reflectsin part somewhat slower business conditions, but it also shows that moneyis returning from unproductive hiding places where it sought refuge duringthe period of fear inspired by bank failures. How much of the returnis due to each of these factors separately cannot be determined.Coupled with the decline in hoarding during the last two weeks hasbeen a return flow of gold to this country from abroad. Both last weekand the one preceding the gold stocks of the country increased $12.000,000.Therefore, the two elements which contributed to the instability of thebanking situation last year have been reversed.

Currency Stocks Decline.
Treasury Department statistics show that paper money stocks in thecountry on Feb. 29 amounted to $5,312,535.491 as compared with $6.326,-044,254 on Jan. 31. Of the amount outstanding at the end of February,$4.791,690,057 was outside the Treasury and the Federal Reserve banksthis sum showed a decrease of $36,000,000, reflecting an increase of Treas-ury holdings, a decrease of Reserve bank holdings and the decrease intotal stocks.
The reductions in paper money stocks during February came almostentirely among the bills of large denominations. Thousand dollar bills,making the largest drop, decreased $5.600,000 during the month, or, inother words, 56 $1,000 bills were retired from the country's money stocksduring the month. Approximately 36,000 $100 bills were withdrawn fromthe money stocks last month as the total amount of such bills sunk to$717 ,230 .800.
Increases in money stocks occurred in three denominations last monthiin the $1. $10 and $20 bills. The fluctuations, it was explained orally:are manipulated by the Treasury to some extent to correspond to whatthe Treasury believes is the demand. If, for instance, the Treasuryredeems a $1,000 bill and believes the current demand is for $20 bills,it may replace the redeemed $1,000 bill with 50 $20 bills.The denominations of the country's paper money stocks on Feb. 29 andtheir increase or decrease during the last month are shown in following table:
---- $407,895.400 +13.200.000 $100 __$717,230.820 —13.600.000$2 -___ 48,146,284 —1,700.000 $500 -_ 185,360.500 —3.300.000$5 --__ 740.411.808 —5.000,000 $1,000 __ 339.842.500 —s.soo.noo$10 _ _ _ _1,457,105,632 +900.000 $5.000 37,970,000 —1.200.000$20 ---1,726,024.616 +3.400,000 $10.000 -- 86,090.000 —800.000$50- - - 486,397,240 —1,500,000
The offering of 2% Treasury Certificate& was referred to

in our issue of March 12, page 1883.

Subscriptions to New Treasury Certificates Offered
to Amount of $900,000,000 Totaled $3,403,225,500—
Allotments $994,146,000.

Final figures of the subscriptions to the two issues ofTreasury Certificates of Indebtedness offered to the amountof $900,000,000 or thereabouts, were made available by.Secretary of the Treasury Mills on March 12. The total
subscription amounted to $3,403,225,500, and the allotmentstotaled $994,146,000. As was indicated in our issue ofMarch 12, page 1881, the Certificates were offered in twoseries; one, to the amount of $300,000,000, or thereabouts,designated Series TO-1932, bearing interest at 3%%, andmaturing in seven months (Oct. 15 1932), while the other,Series TM-1933, carrying 334%, was offered to the amountof $600,000,000, or thereabouts; this issue will matureMarch 15 1933.

Certificates of Indebtedness of Series TM-1932, maturingMarch 15 1932, it was announced, would be accepted atpar in payment for the certificates in the above offering.Subscriptions for which payment was tendered in TreasuryCertificates of Indebtedness of Series TM-1932, it was furtherindicated, would be given preferred allotment.
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For the 338% seven months' Certificates of 8300,000,000

the subscriptions were $952,619,500 (of which $82,593,500

represented exchanges) and the allotment $333,492,500.

On the 334% issue of 8600,000,000 subscriptions totaled

$2,450,606,000 (of which $414,089,500 were exchange sub-

scriptions) and the allotments 8660,653,500. The figures

of subscriptions and allotments follow:

sx% TREASURY CERTIFICATES OF INDEBTEDNESS OF
SERIES TO-1932.

Federal Reserve
Dis.rtc I .

Cash
Subscriptions

Received.

Exchange
Subscriptions

Received.

Total
Subscriptions

Received.

Total
Subscriptions

Allotted.

Boston $77,889,000 $2,417,000 $80,306 $26,693,500

New York 409,848,000 52,340,000 522,188,000 168,191.500

Philadelphia 40.866,000 1,775,000 42,641.000 18,275,000

Cleveland 39.582,500 421,500 40,004.000 15,638,500

Richmond 40,816,500 105,000 46,921,500 13,682,500

Atlanta 35,999,000 292,000 36,291,000 18,217.000

Chicago 46,284,500 16,699,500 62,984,000 30,226,500

St. Louts 6,500,500 267,500 6,768,000 3,624,500

Minneapolis 8,199,000 399,000 8,598,000 3,734,500

Kansas City 5,888,500 3,730,000 9.618,500 6,450,000

Dallas 18,134,000 295,000 18,429.000 10,122,000

San Francisco 73,943,500 3,852,000 77.795,500 19,192,000

Treasury 75,000 75.000 45,000

Twat es37n 626006 562 503 500 31$952_619.500 *$333492.500

* Includes $82,593,500 exchange subscriptions, wh
ich were allotted in full.

3,4% TREASURY CERTIFICATES OF INDE
BTEDNESS OF

SERIES TM-1933.

Federal Reserve
District,

Cash
Subscriptions

Received.

Exchange
Subscriptions

Received.

Total
Subscriptions

Received.

Total
Subscriptions

Allotted.

Boston $81,611,500 $25,214.500 $100,826,000 $38.798,500

New York 1,122,473.000 309.359.500 1,431.882.500 418,842,000

Philadelphia 166,400,500 9,115,000 175,515.500 33,350,000

Cleveland 87,752,000 898,000 88,650.000 14,885.500

Richmond 66.589,500 142,000 66,731,500 11,341,500

Atlanta 67,918,000 1,523,000 69,441,000 16,285,000

Chicago 173.196,500 43,548.500 216,745,000 68,520,500

St. Louis 19,852,000 2,761,000 22,613,000 6,355,000

Minneapolis 31,160,500 1,486,500 32,647.000 6,478.500

Kansas City 24,802,500 9,504.000 34,360,500 13,352,000

Dallas 34,718,000 1,876,000 36,594,500 9,123,500

San Francisco 159.900,000 6,2413.500 166,146,500 19,880,000

Treasury 82,500 2,415,000 2,497,500 2,441.500

Total $2.030.510.500 5414.089.500 e24e0.e0e.000 .8660 653.500

• Includes $414,089,500 exchange subscriptions, which were allot
ted In full.

The figures of total subscriptions above of $660,653,500

are those given in the announcement from Washington, bu
t

the footing is only $659,053,500.

Favorable Report Ordered by Senate Committee on

50% Soldier Bonus Loans,

The Senate Finance Committee on March 24 ordered a

favorable report on the bill of Senator Alben W. Barkley,

Democrat, of Kentucky, to make all soldiers' bonus cer-

tificates eligible for 50% loans. Associated Press advices

from Washington said:
Under the present law certificates are not eligible

 for loans unless they

have been in force two years

Senator Barkley contended when the bonus mea
sure was passed that

the two-year requirement should be exempted
, holding that this operated

to penalize the veteran who had not hurried to
 obtain his bonus certificate.

The Kentucky Senator said to-night the legi
slation ho proposed would

make 217,000 certificates eligible for lo
ans. Just how many holders of

those certificates would obtain loans was 
conjectural, he said, but he

thought the probability was about 60%, the 
prevailing average of veterans

who obtain loans. On this basis about 12
5,000 new loans would be made.

Representative Patman Says President Ca
nnot Stop

Wave in Favor of Full Cash Bonus P
ayment.

Associated Press accounts from Washington M
arch 22

said:
Representative Wright Patman, Democrat, 

of Texas, said to-day in

a statement that President Hoover "cannot stop the ri
sing wave of public

sentiment in favor of full cash payment of the
 adjusted service certificates"

held by World War veterans. He might
 "just as well try to sweep back

the waves of the ocean with a 
broom," the Texas Democrat contended.

Mr. Patman added that Representative 
Royal C. Johnson, Republican,

of South Dakota, said Saturday that 
"it is entirely possible and almost

probable that some bill providing for the 
full payment of the bonus will be

passed over the President's veto," but tha
t after a conference with President

Hoover yesterday Mr. Johnson declared "
sentiment now appeared stronger

against it."

Tax Bill Before House—In Addition to Increased

Income Taxes, Higher Estate Taxe
s Proposed—

Sales Tax Dropped—Foreign Credits Provision

Stricken From Bill—Beer Tax Def
eated.

During the past week the tax bill has 
undergone marked

changes, the coalition of insurgent De
mocrats and Republi-

cans having forced not only higher 
income taxes to be

written into the bill, but likewise greater estate ta
xes.

After the dropping by the House W
ays and Means Com-

mittee (on March 21) of farm imp
lements and wearing

apparel from the list of articles subject to 
the manufacturers

sales tax of 21/1%, the coalition forces were abl
e on March 24

to have the sales tax dropped from the bill. 
As to this action

we quote the following from the Washington
 dispatch to the

New York "Herald Tribune":

Party lines and party leadership both gave way in the Hou
se of Rep-

resentatives to-day before an overwhelming insurgent 
movement which

swept the sales tax from the revenue bill by a vote of 223 to 15
3.

Of the scant support rallied for the provision which had been 
expected to

supply $560,000,000 of the billion dollars in addition
al taxes needed to

balance the Federal budget in the next fiscal year, the Democrats 
mustered

only 40 votes, although the proposal was originally recomme
nded to the

House on a bi-partisan basis by the Ways and Means Commit
tee, con-

trolled by the Democrats. The majority of Democrats and R
epublican

members of New York's delegation, observed as they passed 
the tellers

to be counted, supported their leaders' stand for the sales tax.

In the confusion of adjournment Representative Crisp withdrew hi
s sug-

gestion that he retire in favor of Representative Robert L. 
Doughton.

Democrat, of North Carolina, official leader of the opposition to the
 sales

tax, and announced that a meeting of the Ways and Means Comm
ittee

will be held to-morrow to report a substitute schedule to provide for the

revenue wiped out by the drastic action of the House.

Crisp to Offer Treasury Plan,

Chairman Crisp indicated definitely that the Committee would wast no

time, and it was considered probable that a substitute following closely the

lines of the original program of the Treasury Department would be sub-

mitted. If the House rejects the new plan, the Ways and Means Com-

mittee may be expected to withdraw from the picture and let the anti-

sales tax coalition, led by Representative Doughton and Representative

Morello H. La Guardia, insurgent Republican, of New York, rewrite the

measure on the floor of the House.

The substitute Treasury Tax proposal, characterized by Mr. Crisp as a

selected sales tax or "a sales tax, but not called that," calls
 for an increase

in first-class postage rates from two to three cents,
 designed to raise $135,-

000,000; one cent a gallon gasoline tax, $165,000
,000; automobile, truck

and accessories tax, $100,000.000; increased 
tobacco taxes. $58,000,000:

real estate transfer tax. $15,000,000; domesti
c consumption of electricity,

357,000,000. and radios and phonographs. $1
0,000.000.

This makes a total of $637,000,000. The
 increases in income and estate

taxes as well as elimination of credit for
 taxes paid abroad, which were

written into the bill previously by the 
victorious opposition, will not raise

more than $100,000,000, according to 
estimates made for the Ways and

Means Committee. The Treasury program thus leaves considerable

leeway, it was thought.
Garner Not on the Floor.

The sheer abandon with which the op
ponents of the sales tax went about

accomplishing its defeat, coupled with rec
urrence on the floor of assertions

that it was not imperative to balance the 
budget next year, became a matter

of real concern to leaders, particularl
y on the Republican side. The House

cheered Representative Joseph W. Byrns, 
Democrat, of Tennessee, Chair-

man of the Appropriations Committee, when h
e advocated a bond issue to

take care of a part of the deficit and was equa
lly vociferous over a similar

remark by Representative William P. Connery, Jr
., Democrat, of Massa-

chusetts.
With Speaker John N. Garner not on the floor in the cou

rse of the debacle

and indicating easily later that the Treasury deficit c
ould be mot by "a

thousand different methods," there was a suggestion th
at the budget-

balancing program promised by the House may not event
uate.

The vote, Speaker Garner said, indicated that the House s
imply would

not take the sales tax as a means of raising revenue.

"But there area thousand ways remaining "he added. "I can 
put down a

list of taxes that would yield $900,000,000 a year witho
ut Including a

sales tax."
Ogden L. Mills. Secretary of the

 Treasury, and Representative Bertrand

H. Snell, of New York, the Re
publican floor leader, were called in by

President Hoover soon after the new
s reached the White House, but both

declined to indicate the nature of their con
versations beyond acknowledging

that it dealt with the action in 
the House and the situation in which the

vote has placed the revenue bill.

"I was just reporting the defeat of 
the sales tax." said Representative

Snell, "and my recommendation wou
ld be to return the bill to the Ways

and Means Committee. The next mo
ve is up to the Democrat leaders, but

what it will be I have no idea."

The President also discussed the 
situation with Silas IT. Strawn, Presi-

dent of the United States Chamber o
f Commerce, who indicated that Mr.

Hoover had exhibited keen disappoi
ntment over the defeat of the sales-

tax provision.
Early Vote on Beer Tax Likely.

The brief debate on the Doughton amendment
 to eliminate the sales tax,

upon which the vote was taken. was punct
uated with the hint that perhaps

the budget did not have to be balanced aft
er all. The manner in which the

coalition overrode the leadership, particular
ly on the Democratic side,

appeared to be proof that the opposition
 will raise its head again against

other taxes which must be substituted, and
 may be regarded quite as

onerous.
The House Is split wide open on sectional as well as political lines on the

proposed tax of one cent a gallon on imported oil and gasoline, upon which

it will be expected to vote. An amendment offered by Representative

Thomas Cullen (Dom., N. Y.) to tax 2.75% beer, has been submitted to

affect a later part of the section which included the sales tax, and will

reach a vote immediately if Chairman Crisp has his way, along with other

amendments pending to this section.

Wiped clean of its manufactures sales tax provision the bill to-night

provides for raising revenue amounting to 3527,500,000 as follows:

Income tax on the basis of the Swing amendment, $132,000,000.

Corporation income tax, $21,000.000.

Lubricating oils. $25,000,000.

Oil imports, $5.000.000.

Administrative changes, $100,000,000.

Elimination of foreign credits on income taxes. $12,000,000.

Stock transfers, $2S,000.000.

Estate and gift taxes. $35,000,000.

Telephone and telegraph, $33,500,000.

Administrative tax. $90,000,000.

To the foregoing, as a method of indicating the revenue in sight, there

must be added what is expected to be a reduction of $150,000,000 in Federal

expenditures.
Chairman Crisp to-day was in receipt of a letter from Secretary Mills,

calling attention to the fact that March 15 returns on income taxes amounte
d

to only $185,000,000. as against the Treasury estimate of $200,000,000.

This decline, the Georgia Representative said, would have to be take
n

into consideration by those who desire to rewrite the bill and find 
sub-

stitutes for the sales tax. The additional revenue, Mr. Crisp is sure, will

not be obtained from the income tax increases written into the 
bill nor

the Ramseyer amendment increasing the tax on estates.

The income tax increase, the Treasury has estimated, he 
said, will

amount to $20,000,000, and the estate tax amendment on
ly $25,000,000

in the fiscal year of 1933. Full yearly operation of the proposed estate 
tax
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on the basis of the 45% maximum in the Ramseyer amendment should
produce $135,000,000. the Treasury has informed Chairman Crisp.

Two Hours Given to Amendments.
Before voting on elimination of the sales tax provision, the House devoted

two hours to passing amendments to it, many of which were presented ob
viously for political effect back home since it was apparent that they would
be knocked out of the bill with the voting out of the section. They in-
cluded compromise exemptions to remove the tax from food, clothing,
medicine and farm machinery and implements, which were proposed by
the Ways and Moans Committee in an effort to reduce the strength of
the opposition and dozens of other amendments offered from the floor.
Some of the additional exemptions were on merchant vessels constructed

in American shipyards under the terms of the Merchant Marine Act,
fuel for home use, ice, American flags, electric power used in agriculture
and malt syrup used In making malt extract.

After disposing of these and of the Ways and Means Committee amend-
ment offered by Representative Crisp, the House turned to a proposal of
Representative Doughton to strike out the sales tax provision. Mr.
Doughton called it a tax on "consumption, poverty and destitution," and.
waving his long arms at his colleagues, argued that it was contrary to all
the traditions of the Democratic party.

A roar of applause went up when Representative Byrne, who had been
silent in the days of debate, rose to attack the sales tax and to argue that
behind the proposal was an attempt to make it permanent as a substitute
for the income tax, which the Democrats, under Woodrow Wilson, wrote
into the Constitution. . . .

Representative La Guardia. insisting a joker had been inserted in the
bill by the Ways and Means Committee when it proposed to exempt all
foodstuffs, wearing apparel, medicines and farm machinery, offered an
amendment to exempt all the materials going into manufactured foodstuffs,
wearing apparel, medicines and farm machinery. Mr. Crisp replied sharply
that no joker had been intended by the Committee, and that the Committee
did not desire to exempt all these materials from the tax. The La Guardia
amendment was defeated, 91 to'37.

With regard to elimination from the bill of the sales tax as
applied to farm implements, wearing apparel, &c., the New
York "Times" in a Washington dispatch, March 21, said
in part:
The House Ways and Means Committee to-day amended the sales tax

project to exempt farm implements, wearing apparel, all foods, medical
supplies and many miscellaneous items. This action, taken as a con-
cession to opponents of the tax, wiped out $144,000,000 of estimated
revenue.

Leaders of the opposition, who Saturday Mar. 191 completely overthrew
the house leadership, announced that despite the concessions they would
continue their campaign against the sales tax as such. The wording of
their statements, however, led party leaders to believe that the tax might
now be adopted.
As a result of the amendments, the revenue bill to-night is $139.000,000

short of balancing the budget, which means that the Committee must
return to consideration of special taxes on cosmetics, tobacco and other
things originally considered and abandoned in favor of the general levy.

Move for Quick Decision.
Immediately after the Committee had adopted the conciliatory amend-

ments, it instructed Representative Crisp, Acting Chairman, to ask for
a special rule to consider the sales tax Wednesday. The purpose was
to dispose of the dispute without delay and permit the Committee to
find new taxes to make up the shortages if the sales tax is defeated.
House leaders were more than hopeful to-night that the exemptions on

necessaries offered would remove the fundamental objections of the opposi-
tion led by Representative La Guardia, Republican, and Representative
Doughton, Democrat, Mr. La Guardia early in the day so indicated,
but after conferring with his group, announced that the fight would becontinued to eliminate the sales tax principle from the bill. . . .

Other Exemptions Held to Be Aim.
Tho La Guardia-Doughton followers feel that if they continue theirfight and endanger the sales tax, they can force more exemptions from

the House leaders. In threatening to maintain the battle, they believethat they may compel the Committee to exempt from the 2.25% generalsales tax the levies on gas, electricity and oil. The leaders plan, however,to eliminate the latter tax whoa this provision is reached.
The Ways and Means Committee will meet to-morrow to discuss otherlevies to meet the $144,000,000 deficiency caused by to-day's exemptions.It is probable the Committee will adopt some of the Treasury's suggestions,such as taxes on cosmetics, automobiles, tobacco, and increased rates onfirst class postage.

Yesterday (March 25) a proposal to tax 2.75% beer
which would be made under permits from the Treasury was
rejected by the House. The Associated Press advices as
given in the New York "Sun" last night said:
The vote was 216 to 132 on a count by tellers under a procedure whichdid not permit a roll call. The proposed amendment would have assesseda tax of three cents a pint against boor.
Representative Cullen, Democrat, of New York, who sponsored theamendment, argued that it would produce from $350,000,000 to $450,-000,000 of revenue annually and would go far toward relieving unem-ployment.
Opponents contended it was in violation of the Constitution and arguedthat the country could not drink itself into prosperity.
The vote came after bitter debate that throw the HOU)2113 into disorder

at times.
Opponents of the amendment had objected to the question being put to

a vote on the contention that the House should not ballot on the question
of assessing a tax on an article which they argued was forbidden by the
Constitution, but their objections were overruled.
Announcement of the result brought ringing cheers from the prohibitiontts.

Bankhead in the Chair.
As soon as the House convened Representative Crisp demanded a roll

call to bring all the members to the floor.
The galleries were unusually crowded again, with women predominating.
As the roll call ended Speaker Garner surrendered the gavel to Rep-

resentative Bankhead. who has presided over all the sessions of the tax bill.
Mr. Crisp explained to the House that one of Representative Doughton's
amendments adopted yesterday would remove the excise taxes from domestic
lubricating oils, wort malt, grape concentrates and imported oil.

Ile offered an amendment to permit a vote on restoring these taxes
and to allow Representative Cullen to offer his amendment to tax 2.75
beer three cents a pint.

Mr. Cullen then offered his beer amendment and Representative Blanton,
Democrat, of Texas, a prohibitionist, immediately made a point of order,
contending that it was not constitutional and not germane to the bill.
"I know it has been ruled by several Speakers that neither the whole

House nor the Speaker has anything to do with constitutional questions,"
Mr. Blantin said. He conceded, however, that Representative Bankhead
had the right to overrule his objection and other precedents.

Representative Cochran, Democrat. of Missouri, said Mr. Blanton was
trying to influence the presiding officer and to intimidate his ruling before
it was made.
Mr. Crisp said he believed the amendment to be germane. The Georgian

is considered an outstanding parliamentary expert. . . .
An amendment by Representative Britten to impose a 4% a pint tax

on beer of 13,5% by volume, amounting to 2.75% beer was ruled out on
the ground that it would legalize intoxicating beer. . . .
As the debate concluded and the teller vote rejected the beer amend-

ment, Representative McCormack moved to strike out the oil imports
tax and began debate on that proposal.
He argued the purpose of the levy was to "stop importing into the United

States the 86,000,000 or more barrels of oil."

In our issue of a week ago (page 2082) we referred to the
action of the House in adopting on March 18 amendments
to the income tax provisions of the bill increasing the normal
tax on incomes above $8,000, and an amendment raising the
surtaxes on incomes of $5,000,000 and over. Supplementing
the account given in our issue of March 19, we quote the
following from the Washington dispatch, March 18, to the
New York "Journal of Commerce" in which is given the
correct votes on the proposals.
The manufacturers' sales tax was believed to have been thrown Into the

discard in the House to-day. Breaking away from the recognized leader-
ship, and following the banners of the Progressives and recalcitrant Demo-
crats, the House by overwhelming majorities incorporated in the pending
tax bill the maill planks of a "soak the rich" platform.
Taking first the proposal of Representative La Guardia (Rep., N. Y.),

the House voted 121 to 81 to increase to 7% the proposed normal tax of
6% on incomes above $8,000. Then it voted the amendment of Repre-
sentative Swing (Rep., Calif.) by 153 to 87, calling for adoption of the
war-time surtaxes that run to 65% on taxable incomea of $5,000 ,00Gland over.
At the same time these majorities were withheld from proposals to

increase the proposed taxes of corporations. The House rejected the amend-
ment offered by Representative Fuller (Dem., Ark.) to place a tax of
$1 per $1,000 of capital stock of corporations in the bill, while there was
to be heard hardly an affirmative vote on the proposition of Representative
Harlan (Dem., Ohio) to increase to 15% the corporate income tax levy.
It refused to adopt a 2% levy on corporate surpluses.

Doom of Sales Tax Seen.

These income tax votes may be said to be prophetic of the defeat of the
sales tax provisions, particularly so when Speaker of the House Garner
(Dom., Texas), immediately following the decision of the House on the
income tax rates, issued a formal statement reiterating his declaration of the
necessity for balancing the budget, but indicating that he cared not how it
was accomplished. . . .
Speaker Garner told newspapermen that they could put upon it whatever

interpretation they wished, that he would not amplify it to make it more
specific beyond a further reiteration of his wish that provision be made for
balancing the budget.

Rainey Joins in View.

This latter view is subscribed to by Democratic Floor Leader Rainey of
Illinois, and Acting Chairman Crisp, of Georgia, of the Ways and Means
Committee. The latter appeared to be taking philosophically the overturn
of the Ways and Means Committee, since he does not intend seeking to
have the bill recommitted to the Conunittee for revamping. He also issued
a statement, the text of which is as follows:
"The action of the House to-day in considering the tax bill indicates very

clearly that the House wishes to levy very high taxes on incomes and
estates. There is no agreement between those in charge of the tax measure
to ask that it be recommitted to the Ways and Means Committee. Per-
sonally, I shall oppose any such policy, for the Ways and Means Committee,
after diligent work, reported this bill to the House, believing it to provide
the wisest and most equitable way to balance the budget. In my judgment,
the House should pass on the bill now being considered. Of course a
majority of the House has the right to work its will."
A subcommittee consisting of Representative Hawley, Rainey and Crisp

has been appointed by the Ways and Means Committee to consider amend-
ments to the bill such as administrative changes and exemptions from the
sales tax. Some of the questions in the exemptions include, he explained,
grape juices, sold at the soda fountains, lard, and cracked eggs. The
full Committee has now adjourned subject to call when decisions are reached
by the subcommittee.

In an effort to stave off the onslaught on the bill the House
adjourned early in the day, Saturday, March 19, until noon
Tuesday, March 22, as to which we quote the following
from the Washington account, March 19 to the "Times":

Unable to check the revolt in both parties against the tax bill, leaders
summarily adjourned the House early this afternoon to prevent further
emasculation of the measure.
Adjourment was taken until Tuesday noon after Representative Crisp

had declared the body was not "in a proper frame of mind to legislate."
Leaders said they hoped for a "return of reason" by then.
The closing did not come in time to forestall another vital thrust bythe opposition which struck out the "foreign credits" provisions of thebill. This clause provided for crediting domestic corporations with taxespaid at foreign branches. The vote was 139 to 103.
The "regular" leaders could not stop the uprising. As an indirect as-

sault on the manufacturers' sales tax, the opposition sought to amendalmost every section of the bill considered to-day.
Leaders now agree that it is hopeless to go ahead until the sales taxprovisions have been acted upon, and plan, therefore, to bring this ques-tion to a test Tuesday "in behalf of orderly procedure."
Having tasted blood yesterday, when the surtax rates were boostedto wartime levels and the higher brackets of normal income taxes increased.opponents of the sales tax started out thirstily for more to-day.They openly flaunted their recognized party leaders and scoffed atcomrades in the ranks who tried to exhort them to party loyalty. Timeand again debate was marked by personal attacks.
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Garner Fails to Check Revolt.

Speaker Garner tried before the House convened to give the divided

Democratic ranks a rallying point. He reiterated his stand for the sales

tax as the only way out of the financial crisis; he appealed to individuals

to abandon personal "economic theories" for the good of the country.

Some of his aides thought his statement too mild and too general for effect;

at any rate, it did not check the revolt.
The rebellion had, in fact, reached such a point that only a handful of

Democrats stood with Mr. Crisp against the "foreign credits" amend-

ments; this group-13 in number—included Representative Boylan, the

only Tammany member on the floor. . . •

More Exemptions Suggested.

Mr. Crisp had smooth sailing in his move for adjournment. Representa-

tive Doughton, leader of the Democratic revolt, admitted that the House

was In no temper to legislate. Representative La Guardia, head of the

Republican opposition, likewise made no contrary move.

Most of the Ways and Means Committee members, in spite of the turn

of events to-day, held to their predictions that the manufacturers' sales

tax would be adopted, but they were considering further exemptions to

the 2.25% sales tax levy to attract more votes.

A subcommittee, composed of Representatives Crisp, Rainey and Hawley,

Republican, of Oregon, recommended that the following be included in

the list of specific exemptions:
Radio leased wires, liquids used in spraying fruit trees, malt syrups

used in bread-making, grape juices used by soda fountains and in non-

alcoholic beverages, ice cream, malted milk, lard and lard substitutes.

sausage, frankfurters and like products.
The demands for a return of American capital to America, first made

during consideration of the debt moratorium, were re-echoed to-day in

the debate on the "foreign credits" amendment.
"We ought to be an American Government," declared Mr. Fullbright.

Democrat, of Missouri. "We should confine our tax benefits at home.

You've already destroyed the common people. You've left a train running

red with the blood of suicides. It is time we changed from a financial to a

humanitarian policy for our own people."
Mr. La Guardia has announced that he will move to increase the stock

transfers tax, carried at four cents in the new bill, to a fourth of 1% of

the sale price, with a four-cent-a-share minimum.
"This alone would bring in additional revenue, easily collected, of $125,-

000,000," he said.
The foreign credits provision, stricken from the bill to-day on motion

of Representative Johnson of Missouri, read thus:
"The amount of income, war profits, and excess profits taxes imposed

by foreign countries or possessions of the United States shall be allowed

as a credit against the tax to the extent provided in Section 131."

When asked about the elimination, Mr. Johnson said to-night:

"The effect of the amendment will be to prohibit the allowance of the

foreign tax as a credit against the tax assessed by the United States."

Mr. Johnson added that opponents of the "foreign credits" provisions of

the Crisp bill would endeavor to strike out Section 131, and all other provi-

sions of the measure, bearing on "foreign credits," when these were reached

in consideration of the bill.

On Tuesday, March 22, the House adopted the Ramseyer

estate tax amendment to the revenue bill (H. R. 10236),
imposing a 45% maximum tax on all transfers of net estates
above $10,000,000. The "United States Daily" of March 23,
from which we quote added:

This replaces the Ways and Means Committee language of Section 401,

which imposes an additional estate tax, and, according to its sponsor,

Representative Ramseyer (Rep.), of Bloomfield, Iowa, is expected to

Increase the estate tax revenue under the bill as it came from Committee.

Increases Proposed.

The Committee bill provided that in addition to the estate tax imposed by

Section 301 (a), of the 1926 act, an additional tax equal to such tax is im-

posed upon transfer of the net estate of every decedent, resident or non-

resident, after the enactment of the bill. It proposed to raise $35,000,000

by an additional 20% maximum above $10,000,000.

Representative Lewis (Dem.), of Cumberland, Md., proposed an amend-

ment striking out that section and proposing a graduated scale of 
taxes up

to 40% on net estates in excess of $500,000.

Representative Ramseyer offered his amendment as a substitute 
for the

Lewis proposal. His amendment would apply hereafter, he said, on the

transfer of every decedent, resident or nonresident, a graduated 
scale of

taxes ranging from 1% of value of net estates not in excess of $10,000

up to 45% on estates of $10,000,000 or more. It also makes the 
exemption

in existing law $50,000, instead of $100,000 and none of the 
additional

taxes would go back to the States.

Special Rule Abandoned.

The Ramseyer substitute was adopted by a final vote of 190 ayes to 149

nays, eliminating both the Committee provision and the Lewis 
proposal.

Representative Ramseyer later explained that his amendment would

bring in about $500,000,000 of revenue annually but for the rest of 
the

present fiscal year of 1933 revenue between $70,000,000 to $100,000,000.

Under the present estate tax, he said, the Federal Government collects

approximately $130,000,000, of which about $102,000,000, or 80%, goes

back to the States.
The taxes provided in his amendment, he said, are inclusive of the amounts

Imposed under the present law but the 80% refund to the States applies

only to old law extent, the additional revenue not being subject to rebate

to the States.
The House Committee on Rules earlier in the day abandoned proposed

hearing on the question of a rule to bring up the sales tax, pending tentative

plans for jumping ahead to that provision under a unanimous consent agree-
ment. it was announced by the Rules Committee.

Representative Crisp (Dem.), of Americus, Ga., Acting Chairman of the
Ways and Means Committee, had introduced a resolution (U. Res. 173)
to provide, if adopted by the House, that the House should immediately
consider the manufacturers' excise tax, in order to have that major con-
troversial portion of the bill passed on before proceeding with the rest
of the bill.

Agreement Sought.

The Rules Committee assembled to consider that proposed rule but Chair-

man Pou (Dem.), of Smithfield, N. C., announced that the request of

Mr. Crisp for it was abandoned. Representative Bankhead (Dem.), of
Jasper, Alm, explained that negotiations were under way to seek the same
objective by unanimous consent instead of by forcing it under a rule.
In accordance with a unanimous consent request by the Acting Chairman

of the Ways and Means Committee, Representative Crisp (Dem.), of
Americus, Ga., as the House met on Mar. 22, the inheritance and gift tax

provisions of the bill were taken up immediately. This was to be followed

by consideration of the manufacturers' sales tax provisions, according to

the unanimous consent request.

No action was taken on the bill on March 23, pending the

disposition of the sales tax which, as we indicate above, was

stricken out on March 24:

Statement by Speaker Garner of House of Repre-
sentatives in Urging Support of Pending Tax Bill,
Says Emergency Calls for Sacrifice of Individual
Theories.

Speaker Garner of the House, issued on March 19, the
following statement prior to the House session that day on

the bill:
There never was, and there never can be, a perfect tax bill. There

never was, and there never can be, a tax bill pleasing to every one or,

indeed, entirely pleasing to any one. The supreme purpose of the pending

tax bill is to enable the Government to balance the budget. As the surest,

soundest and most effective means to this vital end, the sales tax plan was
adopted after prolonged and exhaustive discussion.

If we permit the securities of the Government to be impaired, all se-
curities will be relatively impaired. If the people lack confidence in the

financial stability of their government, they will lack confidence in all

forms of corporate and individual enterprise.
It is, therefore, of the highest importance that the budget should be

balanced in order that the financial integrity of the nation shall be pre-

served. That is the goal that must be reached.
The emergency that confronts us is no ordinary one. It calls for the

sacrifice of' individual theories to the paramount duty of rescuing the Na-

tional Government from a condition which must be corrected before there

can be recovery from existing depression. Theory must yield to national

necessity.
No man can call himself a patriot who, in the face of so overwhelming a

crisis, can give heed to his individual fortunes or to the viewpoint of particu-

lar groups or sections. The general interests of the country, as a whole,

will be a safe guide to our feet in this vital matter.
As for myself, I say now that if the need be. I am ready to yield tempo-

rarily every economic opinion I have ever held to reach that goal—the

financial salvation of my country.
Knowing as I do the high character of the membership of this Congress,

Republicans as well as Democrats, I do not for a moment doubt that the

goal will be reached.

President Hoover Declares Balancing of Budget Is
Keynote of Recovery.

In a statement issued at his regular Friday press conference

yesterday (March 25) President Hoover expressed his con-

fidence "that the undertaking of the representatives of both

political parties to balance the budget remains and will be

fulfilled." According to the President this (the budget

balancing) "is the very keynote of recovery," and he added,

"it must be done." We give the President's statement

herewith:
"I have received many hundreds of inquiries from different parts of the

country as to the prospects of balancing the budget and for other informa-

tion connected therewith.
"I am confident that the undertaking of the representatives of both

political parties to balance the budget remains and will be fulfilled. It is

the very keynote of recovery. It must be done Without it the several

measures for restoration of public confidence and reconstruction which
have already been undertaken will be incomplete and the depression pro-
longed indefinitely.
"For a clear view of the situation our people should understand that the

deficit for the next fiscal year, excluding further reduction of the national
debt during that year, is estimated at about $1,250,000.000. This follows
a deficit of $500.000.000 last year and a deficit of over $2,000.000,000 this
year, likewise calculated without reduction of the debt. These deficiencies
are almost wholly due to decrease in tax receipts.
"We must eliminate this deficit for next year by the further reduction of

governmental expenditures and by increases in taxation. The expenditures
budgeted for the next fiscal year as sent to the Congress amounted to about
$4.100,000.000 after a reduction by the Administration of $385,000,000
under the total for the current year. In considering possible further
economies in expenditures we must not forget that of this total about
82,100.000,000 is of such character that it cannot be reduced; it is largely an
inheritance of the great war through increase of payment on Government
obligations and the care of veterans and their families.
"In addition our Army and Navy cost about $700,000.000. We should

not further reduce the strength of our defense. Thus we must make our
further economies mainly out of this balance of $1,300,000,000 remaining
from the total of $4,100,000.000, together with economies in the postoffice,
as to which only the net operations are Included in these figures. Out of
this sum of $1,300,000,000 the many other vital services of the Government
must be carried on. Every reduction that can be made without serious
injury to these services and in justice to our people should be effected.
"Further economies can be made and I am confident will be made,

through authority of the Congress to eliminate unnecessary functions of
the Government and in postponement of less essential activities, together
with businesslike reorganization and co-ordination of Government activites.
The appropriation and economy committees of the Congress are now
earnestly engaged on all three problems. But when all this is done the
balancing of the budget must in the main be accomplished by an increase

in taxation, which will restore Government revenues.
"Economies in expenditures or increase in taxes alike call for sacrifices—

sacrifices which are a part of the country's war on depression. The Govern-

ment no more than individual families can continue to expend more than it

receives without inviting serious consequences. To continue to live on

borrowed money only postpones the difficulty and in the meantime begets

all manner of new evils and dangers, which create costs and losses to every

workman, every farmer and every business man far in excess of the cost of

, courageous action in balancing the budget.

I "The American people are no less courageous and no less wise than the

people of other nations. All other great nations of the world have been

faced with ever greater necessity during the past year. In order to pre-

serve their national credit these countries have increased their tares far

more severely than our deficit demands of the American people.
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"One of the first requirements to the accomplishment of the absolute

necessity of a balanced budget is that the people and all their organizations
should support and not obstruct the members of Congress in sound efforts
to both reduce expenditures and adjust taxation.
"It must not be forgotten that the needs of th Government are insep-

arable from the welfare of the people. Those most vitally concerned in
recovery are the ones whose margins of savings are the smallest. They
are affected by the depression more seriously than any others; ultimately,
they will pay the biggest price for any failure on our part of the Govern-
ment to take the necessary action at this time. We can overcome this
national difficulty, as we have overcome all our difficulties in the past, by
willingness to sacrifice and by the resolute unity of national action."

Secretary of Treasury Mills in Letter to Representative
Hawley Estimates Yield to Treasury Under Revised
Estate Tax Rates.

In a letter to Representative Hawley (Rep.), ranking
minority member of the House Ways and Means Committee,
made public March 23, Secretary of the Treasury Mills
submitted an estimate of the probable yield of the revised
estate taxes, as proposed under the Ramseyer amendment
adopted March 22, and to which reference is made in our
Item on the tax bill elsewhere in to-day's issue of our paper.
For the fiscal year 1933, says Secretary Mills, the yield will
probably not be much in excess of $20,000,000, and for the
following year it is not expected to exceed $135,000,000. The
letter of Secretary Mills to Representative Hawley follows:
My dear Mr. Hawley:
You have requested that the Treasury submit an estimate of the probable

yield of the revised estate tax rates which were adopted by the House of
Representatives in Committee of the Whole as an amendment to Section 401
of H. R. 10236, the so-called Ramseyer amendment. I am glad to comply
with your request.
The additional revenue to be derived under the Ramseyer amendment

during the first full fiscal year in which these rates will be effective,
that is, the fiscal year 1933-34, will, in our judgment, not exceed $185,-
000,000. This is a liberal estimate.
So far as the fiscal year 1933 is concerned, for which the House of

Representatives is now budgeting, the amount will not in all probability
yield much in excess of $20,000,000. It Is obvious that the proposed tax
bill cannot become law before the first of May, if then. The new rates
would only apply to the estates of decedents dying after the new law goes
into effect.
The estate tax returns and the Federal estate tax are not due until a year

after the date of death, and payment of the tax may be postponed under
certain conditions for a period of three years.

It is apparent, therefore, that under the most favorable circumstances
payments under the new rates will only be received during the last two
months of the fiscal year 1933.
I note that during the debate of yesterday in the House it was suggested

that the new estate tax rates will yield for a full year between $500,000,000
and $600,000,000. This estimate obviously was based upon returns for
estimates filed in the calendar year of 1930. Estate tax returns filed during
the calendar year 1930 cover for the most part estates of decedents who
died during the calendar year of 1929. Estates are valued as of the date
of death.
It is well known that values during most of 1929 were grossly inflated.

Any estimates based on 1930 returns, therefore, reflect grossly inflated
values and cannot in the very nature of things represent a fair basis on
which to forecast future returns.
Stocks and bonds ordinarily constitute a large proportion of the largerestates. The Standard Statistics Index of more than 400 selected stocksaveraged about 190 during the calendar year 1929.
This same index at the present time stands at about 60, representinga decline of about two-thirds. Nothing could indicate more clearly thefallacy of basing future estimates of estate tax yields on 1930 returns,which represent 1929 values.
In making estimates of the yield from estate taxes during the fiscalyear 1933-34, we are bound to take into consideration values and priceslikely to prevail during the last six months of the calendar year 1932, aswell as the first six months of the calendar year 1988.
Our estimate of $135,000,000, while taking into consideration the presentlow level of values and prices, does make adequate allowance for improve-ments during those periods.
Furthermore, owing to the period over which postponement of paymentsis possible and likely, in view of the difficulties attending the settlementof estates under existing conditions, property values as in the fiscal year1932-33 will not only affect collections in the fiscal year 1933-34, butwill be reflected in collections even beyond that year.
The important fact to be noted in connection with the revenue bill nowpending before the House and intended to furnish adequate revenue for thefiscal year 1933, is that increased estate tax rates cannot be made effectivein time to have any real influence on 1933 revenues.

Sincerely yours,
OGDEN L. MILLS.

Secretary of Treasury Mills in Letter to Representative
La Guardia Indicates That Latter's Substitute Tax
Plan Will Fall $530,000,000 Short of Balancing
Budget.

The substitute plan wrhich Representative La Guardia has
announced he will present to the House in place of the manu-
facturers' sales tax provision of the pending revenue bill
will fall $530,000,000 below the amount needed to balance
the budget by the end of the fiscal year 1933, according to a
letter from the Secretary of the Treasury, Ogden L. Mills,
to Mr. La Guardia, said the "United States Daily" of March
22, which gave as follows Mr. Mills's letter to Mr. Lft
Guardia:
I take it that in opposing the revenue bill reported by the Ways and

Means Committee you do not disagree with the desirability—I may say
neacsalty—of balancing the budget next year, but you are not willing to
accept the program recommended by the Committee.

It is very pertinent, therefore, to inquire whether the program which
you advocate will raise adequate revenue. Approximately $1,100,000,000
is needed.
The income tax, even if the action taken by the House in the Committee

of the Whole is sustained, can not be expected to yield more than $132,-
000,000 ; the estate and gift tax about $35,000,000; the corporation income
tax, at a 13% rate, $21,000,000, or a total from these sources of $188,-
000,000, leaving $912,000,000 still to be found.
The program which you presented to the House, as reported in the Con-

gressional Record of March 12, will yield an additional $383,500,000,
according to our estimates, the schedule being as follows:
Stamp tax on checks and drafts, at a rate of 1 cent under $100 to 2 cents

above $200, $70,000,000. Safety deposit boxes in vaults, $1,000,000.
Stamp tax on contracts, covenants, &c., $10,000,000 (3); stamp tax on
receipts, &c., $25,000,000 ('1). (These last two amounts are blind guesses
and there are no means of making any estimates as to what the yield
would be. They are probably very high.)

Stock transfers and gales, $30,000,000. Bond transfer tax, $10,000,000.
Radios and phonographs, $15,000,000. Radio advertising, $6,000,000.
Cosmetics and perfumes, $12,000,000. Automobiles, trucks and accessories,
$56,000,000. Works of art, jewelry and so forth, $13,500,000. Foetal
increases, $185,000,000.
So that on those figures you are still short $530,000,000. I know that

you will accept this comment in the spirit in which it is made. I do feel
that those who are leading the fight to disrupt the committee program
should have a program of their own which will balance the budget, and
unless your program includes additional taxes sufficient to produce this
$530,000,000, I think you should hesitate a long time before carrying the
fight much further.

Typographical Union No. 6 Opposes Sales Tax—
Contends It Would Accentuate Distress of the
Masses.

Typographical Union No. 6, popularly known as "Big
Six," formally went on record on March 20 at a meeting
in Stuyvesant High School, Fifteenth St. and First Ave.,
as opposing the sales tax. More than 2,500 members at
the meeting voted overwhelmingly in favor of the resolution
on the subject offered by Max Fruchter, says the New York
"Times," which gives the resolution as follows:

Whereas, the United States Congress is at the present time considering
the adoption of a law for the imposition of a general sales tax to meet ever
mounting cost of the Federal Government; and
Whereas, the extravagant handling of the people's money and the

handling of the country's resources and wealth for Indivudual gain and
aggrandizement are not in consonance with the basic principles of a repre-
sentative democracy; and
Whereas, the imposition of the aforementioned tax on the necessities

of the great mass of the people might be provocative in accentuating the
distress of the already sorely tried people and may lead to readily visualized
and dire consequences: Therefore be it

Resolved, That we urge the United States Congress to abandon the im-
position of the contemplated general sales tax which would burden 95%of the people who own only 5% of the nation's wealth and in its stead
impose a tax upon the 95% of the wealth owned by 5% of the population.

Austin Howson, President of "Big Six," presided at the
meeting.

Trade Groups Urge Substitutes for the Sales Tax---
Protest Levy on Manufactures and Propose Other
Revenue Sources.

Opposition to the proposed manufacturers' sales tax of
2.25% was voiced in New York on March 14 at meetings
held by the Merchants Association of New York City, the
Associated Dress Industries of America and the United
Women's Wear League of America, as well as in telegrams
and letters sent to members of Congress, where the proposed
tax measure is pending. From the New York "Times" of
March 15 we quote the following:
Enactment of a general turnover tax of M of 1%, a levy on legalized beer,

broadening of the base of the income tax and reduction of governmental
expense were among the counter-proposals made by speakers at a meeting
held by the committee on taxation and public revenue of the Merchants
Association in the Association's assembly room in the Woolworth Building.
A retail sales tax, a tax on bank checks, a provision in the manufactuers'

sales tax legislation to segregate the tax and pass it along to the ultimate
consumer were among additional proposals made by speakers at the meeting
called by the Associated Dress Industries and the United Women's Wear
League of America at their headquarters, 570 Seventh Ave. Some of the
speakers declared the manufacturers' tax would result in more unemploy-
ment, closed factories and public disorders, while others argued that the
Government must find in taxation the means to balance the budget.

Turnover Tax Proposed.
With few exceptions, speakers at the Merchants Association hearing

condemned the levy on manufacturers. Opposition also was voiced to the
proposed levy of 1% on imported fuel oil, crude oil and gasoline. Laurence

Tanzer, Chairman of the committee, presided.
The proposal of a general turnover or sales tax of M of 1% was madeby Meyer D. Rothschild, Chairman of the board of the American Gem &Pearl Co., who asserted that such a tax would yield $850,000,000 annually,would fall with least hardship upon trade and be more easily collectibleby the Government.
Expressing sympathy with the criticisms of the tax measures, Dr. JosephJ. Klein, tax expert, urged support for them as "emergency steps for alimited period."
"The brewing industry is the one industry not only willing but anxiousto be taxed," said Hugh F. Fox, Secretary of the United States Brewers'Association. He expressed the belief that a revenue of $350,000,000 couldbe obtained through a tax on beer of 2.75% alcoholic content.
E. P. Doyle of the Real Estate Board of New York favored the taxprogram before Congress on the ground that it would "make everybodytax-conscious and realize the cost of extraordinary social undertakings."The manufacturer will be unable to pass the proposed levy on in tradeand will have to take it out of surplus or capital, it was argued byF. Whitaker of Franc, Strohmenger & Cowan.
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Dress Trades Voice Opposition.

M. D. Mossessohn, Executive Chairman of the Associated Dress In-

dustries and the United Women's Wear League of America, presided at a

meeting at which nearly 50 trades and manufacturers' organizations were

represented.
He reported that when he and other members of a delegation went

to Washington last week seeking relief from the measure which they re-

garded as oppressive and discriminatory, they were told their protests

would avail them nothing.

Joseph Love of Joseph Love, Inc., representing the United Infants' and

Children's Wear League, said:
"Our main object is to stop it. There will be more unemployment,

then there will be riots and bloodshed if this legislation is passed. We

should go to Washington in a body to oppose it and then we would be

understood."
The following telegram was sent by the Industrial Council to Represen-

tative F. H. La Gauardia:
"The Industrial Council of Cloak, Suit and Skirt Manufacturers, Inc.,

representing 200 garment producers employing 10,000 workers, congr
atu-

lates you upon your courageous and enlightened stand against the m
anu-

facturers' sales tax. This measure would assess the consuming public

with a burden of cost far in excess of the amount of the tax."

People's Lobby Asks Congress to Repudiate Political

Leaders Exploiting Sales Tax.

The following from Washington, March 20, is from the

New York "Times":

The People's Lobby, of which Professor John Dewey Is President, in a

letter to all members called upon Congress to-night to "repudiate the stupid

sordid leadership of both political parties."

"The cowardly Congressional agents of the exploiting interests who

recommend a sales tax," the letter read in part, "are afraid to face the

music, and afraid to balance the budget as it must be balanced, by taxing

the wealthy and, particularly, the 4% of the people who own 4-5ths of the

National wealth.
"The visible lobby which is urging the sales tax is composed of wealthy

tax-dodging publishers and other multi-millionaires who have bamboozled

or looted the American people, and who propose to tax those with moderate

means into the same poverty into which the policies of these real rulers

of America have plunged 8,000.000 bankrupt unemployed.

"The Ways and Means Committee was afraid to get the facts from the

Treasury Department as to what income tax rates, surtax rates and estate

tax rates must be levied to balance the budget, because the agents of the

predatory interests of both parties on that Committee knew that 
raising

the revenue for the Federal Government honestly, would al
ienate the

big party contributors. Advocates of the salts tax make the looters of

Teapot Dome look like haloed saints.

"Years ago advocates of the sales tax endeavored to make it the 
back-

bone of the tax system of this country. They found it could not be 
done

then, and It can't be done now.
"The American people are slow to act, but have not forgotten the effec-

tive method which their forebears used in 1776 to defeat the sale,: tax on

tea."

Car Makers Queried on Methods of Administering

Proposed Federal Sales Tax—National Automobile

Chamber of Commerce Tax Committee Asks

Manufacturers to Study Industry's Position Under

New Tax Plan.

Suggestions for administering the proposed Federal general

sales levy on products of the motor industry in the event of

Its enactment were sought on March 16 from manufacturers

by the taxation committee of the National A
utomobile

Chamber of Commerce. The latter's announcement says:

All automobile, parts and accessory makers were 
requested by the Motor

Chamber to consider the effect which adoption 
of the proposed levy would

have upon their business operation.

While the Chamber has not yet formulated an 
official policy with respect

to the sales levy, its Taxation Committee has
 submitted a memorandum

to the membership, explaining those sections 
of the proposed bill of greatest

concern to the industry.
All vehicles and accessories and replac

ement parts sold in the United

States, except those the Government purchases, 
will be subject to a levy

of 2 SI% of the wholesale price, according to th
e Committee's interpretation

of the bill.
No tax would be assessed on freight, insuranc

e and added distribution

charges. Parts and accessories purchased by man
ufacturers for installa-

tion on their vehicles would be exempt u
nder the provisions of the bill.

Rebates on repossessions would be allowed 
providing the manufacturer

offers evidence of the bona fide character of 
his claim.

According to the Committee's understanding of the 
measure, the levy

would not apply on vehicles, parts or accessor
ies produced for export con-

sumption.
Imports into the United States would be taxable a

t the same rate as

domestic products, in addition to such tariff
 duties as exist or might Do

enacted.

House of Representatives By Vote of 227 to 187 
Votes

Against Proposal to Force Consideration of Re
solu-

tion Turning Liquor Control Back to Sta
tes.

The House of Representatives, on March 14, by a
 vote of

227 to 187, rejected the proposal of the wet blocs to 
force

action on the Beck-Linthicum proposal for an 
amendment

of the Constitution turning liquor control back to the 
States.

The New York "Herald Tribune," in reporting this 
from

Washington, March 14, said:

This was the first roll call vote on constitutional prohibition 
since the

Eighteenth Amendment was put into force, and only 18 me
mbers failed to

east ballots. Although technically defeated, the wet leaders were 
jubilant

over the 187 votes cast for their motion to discharge the Judiciar
y Com-

mittee from consideration of the Beck-Linthicum resolution and bring it

before the House, the strongest showing they have been able to make 
since

omhibition was put into the Constitution. They predicted victory for

resubmission at the next session of Congress. The drys, meanwhile, expre
ssed

satisfaction over their majority.

17 State Delegations Favored Move.

As evidence of the trend away from prohibition, the wet leaders pointed

to the significance of a tabulation of the votes cast to-day by State del
ega-

tions, which showed that those of 17 States favored immediate con
sideration

of the resubmission proposal, with 28 against it and three tied.

One hundred and twelve Republicans and 114 Democrats and one Fanner'

Labor Representative voted against the motion to discharge the bone
-dry

Judiciary Committee from consideration of the resolution, while 97 Rep
ub-

licans and 90 Democrats voted for immediate action. The vote of the

New York delegation was 32 for the motion and 10 against, with one m
em-

ber, Harcourt J. Pratt, Republican, absent. Of the six women members

of the House, only two, Mrs. Ruth Bryan Owen, Democrat, of Florida, 
and

Mrs. Effie Wingo, Democrat, of Arkansas, voted not to bring the B
eck-

Linthicum resolution before the House.

To Force Vote on Beer Resolution.

Although the test indicated the inability of the anti-prohibitionists t
o

drive their project to successful conclusion in the present Congress, 
their

showing in the House vote, larger than the previous predictions of the 
most

sanguine of wet leaders, was quickly followed by announcements both 
in the

House and Senate that an issue will be forced on beer resolutions 
pending

in both chambers.
Representative James H. Beck, of Pennsylvania, Chairman of the 

Repub-

lican wet bloc, said an effort will be made to call up the 
O'Connor-Linthi-

cum resolution for modification of the Volstead Act in the same
 manner;

that is, by a petition of one-third of the House membership asking 
discharge

of the Judiciary Committee from consideration of this bill. Similar

announcement was made by Senator Jesse Metcalf, Republican,
 of Rhode

Island. As Chairman of a subcommittee of the Manufacturers' 
Committee,

Senator Metcalf announced that it would ask a report on Wednesd
ay on the

Bingham beer bill, and every effort will be made to obtain a vote In

the Senate.
Party Lines Obliterated.

How party lines disintegrated was illustrated by the ballots 
cast by the

leaders on both sides. Recording themselves against the motion were

Representatives Joseph W. Byrne, Democrat, of Tennesse
e, Chairman of

the Appropriations Committee; Oharles It. Crisp, Democrat, of Georgia,

acting Chairman of the Ways and Means Committee; Wi
llis C. Hawley,

Republican, Oregon, ranking minority member of the W
ays and Means

Committee, and Bertrand H. Snell, Republican, of New 
York, Republican

floor leader.
On the other hand, the motion was supported by 

Representative Henry T.

Rainey, of Illinois, Democratic floor leader; Representative
 John McDuffie,

of Alabama, Democratic whip; Representative John Q. Til
son, of Connecti-

cut, Republican leader in the last session of the Congress,
 and Representa-

tive William R. Wood, Republican, of Indiana, ranking 
minority member of

the Appropriations Committee. Mr. Garner, as is the usual custom of the

Speaker, did not vote.
The galleries of the House were packed when the motion 

was called up

at noon, and Speaker Garner was forced to rap sharply fo
r order to bring

the milling members to their seats for the 20-minute debate
 which followed.

The applause and cheers which feature House controversies
, in contrast to

the silence of the Senate Chamber, provoked the Spe
aker on several occa-

sions to use his new gavel vigorously. The debate was short and stormy,

Mr. Garner insisting rigidly on the rule which limite
d the oratory.

In the New York delegation nine Republicans 
voted for the motion and

10 against it, the New York Democrats voting 
solidly for the motion. The

Republicans for the motion were Bacon, Mrs. 
Ruth Pratt, La Guardia,

Millard, Fish, Hancock, Whitley, Andrews and Cooke
, and the Republicans

against it Snell, Davenport, Parker, Crowther, Culkins, Clark
e, Taber,

Stalker, Sanders and Reed.
The following 23 Democrats voted for the motion:

Brunner, Lindsey, Cullen, Black, Somers, Delaney, Carley,
 Rudd, Celler,

Prall, Dickstein, Sullivan, Sirovitch, Boylan, O'Connor, Kennedy, Bl
oom,

Gavagan, Griffin, Oliver, Fitzpatrick, Corning and Mead.

Ten Minutes a Side for Debate.

Ten minutes' debate was allotted for each side when Representative Linthi-

CUM called up the motion. Some of the speakers, including Representative

John Boyland and John O'Connor, of New York, were allotted one minute,

and in each instance Speaker Garner hammered his gavel unceremoniously

as the stop-watch indicated this time was up. . .

At least one member who voted for the motion, Representative Rainey,

Democrat, of Illinois, made it plain that his vote for the motion did not

alter his dry position, but was rather an expression of willingness to

permit a referendum.

Previous House Votes on Prohibition Issues.

The following, from Washington, March 14 (TJnited

Press), is from the New York "Herald Tribune":
Here is how the House has voted on previous prohibition questions of

major importance:
Submission of Eighteenth Amendment to States (Dec. 17 1917).—Yes,

282 ; No, 128 ; not voting, 23. Sixty of those who voted yes still are in

the House; 21 of those who voted no remain, and four of those who did

not vote are still in office.
Passage of the Volstead Act (July 22 1919).—Yes, 287; No, 100; not

voting, 40. Still in the House are 87 who voted yes, 19 who voted no, and
five who did not vote.

Passage of Volstead Act over veto of President Wilson (Oct. 27 1919).—
Yes, 175; No. 55 ; not voting, 198. Still in the House are 59 who voted
yes, eight who voted no and 44 who did not vote.

Passage of the Jones "five and ten" law (Feb. 28 1929).—Yes, 284;
No, 90; not voting, 54. Still in the House are 210 who voted yes, 63 who

voted no, and 20 who did not vote.

Brooklyn Chamber of Commerce Urges 2.75% Beer—

Holds Legalizing of Beverage Would Aid Farmers

and Cut Taxes.

Directors of the Brooklyn Chamber of Commerce, meeting

on March 21, at 305 Washington Street, instructed A. J.

Gonnoud, national councilor to the annual meeting of the

United States Chamber of Commerce, to be held in San

Francisco, May 17 to 20, to ask the national chamber to

carry to Congress the request that 2.75% beer be legalized.

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



MAR. 26 1932.] FINANCIAL CHRONICLE 2269

This is noted in the New York "Times" of March 22, which
added:

Legalized 2.75% beer, the directors held, would provide a market for
American farm products. It would provide revenue so that income taxes
might be decreased and the sales tax avoided. It would also reduce the
cost of municipal and State government by cutting down the expense of
law enforcement, and it would tend to minimize crime.

Directors said after the meeting that although the instruction to the
national councilor was to suggest 2.75% beer, the 2.75% represented the
minimum percentage which the Chamber favored, and did not indicate
objection to higher percentages. It was understood, they said, that the
national councilor had power to support measures favoring beer having a
higher alcoholic content, if such a procedure should seem expedient.
The directors also voted to support 13 propositions submitted to them on

a referendum ballot by the Chamber of Commerce of the United States
relating to Federal taxation and looking to balancing the budget.

Executive Committee of Chicago Association of Com-
merce Urges Modification of Volstead Act to Legal-
ize 2.75% Beer.

Modification of the Volstead Act to legalize 2.75% beer
was recommended to Congress in a resolution unanimously
passed on March 11 by the Executive Committee of the
Chicago Association of Commerce. A dispatch from Chicago,
March 11, to the New York "Times" said:
The resolution attacked prohibition as fostering crime and disregard of

law and as increasing the national debt.
The resolution is to be presented at the annual meeting of the United

States Chamber of Commerce in San Francisco, May 17. J. P. Haynes,
Executive Vice-President of the Association of Commerce, said the national
body will be asked to pass a similar resolution.

President Hoover Announces Total United States
Loan Aid—Nearly 235 Million Loaned by Recon-
struction Finance Corporation.

President Hoover announced yesterday (March 25) that
the Reconstruction Finance Corporation had loaned a total
of $234,981,714. Associated Press accounts to the New
York "Sun" added:
A total of 587 banks and trust companies have received $126,849.073.

The average loan to banks and trust comp mks tnaled $216,162.
Building and loan associations totaling 18 have receive $2,917.900, an

average of 6162.055 per association.
A total of 13 Insurance companies have received loans of $5.765.000, or

an average loan per company of $443.461.
• Railroads have received 346.975.557. A total of 13 carriers has been
assisted, with the average loin being *3.613.504.
Two joint stock land banks have receis ed 1775.000 and three mortgage

loan companies have received $1,352.000. In addition to $50.000.000 turned
over the Secretary of Agriculture for agricultural loans, the Corporation
has loaned $292.084 to one livestock credit association.

$14,600,000 Paid to New York City Banks by City—
Sum Allotted to 20 Institutions Represents Invalid
Taxes Collected in 1923-1926.

The payment of $14,600,000 was made on March 23 by
the City of New York to 20 banking institutions throughout
the city. The payment, representing invalid taxes collected
between 1923 and 1926, was made in the form of 514%
certificates of indebtedness, due in one, two and three years,
said the New York "Evening Post" of March 23, from which
we also quote the following:
The payment represents a compromise of 50% of the taxes paid plus

interest at 4%. The Bank of United States does not appear on the list
because the city had more than $1,500.000 on deposit when that institution
failed.
The certificates constitute a new form of city indebtedness Other

types of securities outstanding are serial bonds, corporate stock, ordinary
and special corporate stock notes, revenue bills, special revenue bonds
and tax notes.
Funds to meet the maturing certificates will be supplied out of taxes

levied over the next three years.
Following Is a table of payments:

Grace National $34.632 Manhattan Co 9598,472Liberty National 28.741 Irving Trust 452,371Continental Bank 28.196 Chase National 3.229,365Fifth Avenue Bank 94,082 Marine Midland 57,340Corn Exchange 433.662 National City 3.002.173Broadway Central 8,395 Chemical Bank 586.702First National 1,916.085 Bank of Commerce 1 817.457Harriman National 73,891 Brooklyn Trust 121.494Central Hanover 804,618 Jamaica National 2,135Manufacturers Trust  994,988 National Bank, Par Rockaway 2,183
The signing by Governor Roosevelt of the bill calling for

the issuance of certificates of indebtedness by the city to
meet the court ruling invalidating the tax on bank stock
was noted in our issue of Feb. 27, page 1487. Earlier items
in the matter appeared in these columns Dec. 12 1931, page
3902, and Fob. 13, page 1124.

National Credit Corporation to Repay Subscribing
Banks-15% Payment March 28.

The National Credit Corporation, the so-called "bankers'
pool," organized under the leadership of New York Clearing
House banks last October at the instance of President
Hoover to make advances to banks throughout the country
on sound but non-rediscountable collateral, will repay on

March 28 to subscribing banks 15% of the funds paid by
such institutions for one year renewable gold notes, it was
learned on March 22. The New York "Sun" of that date,
from which we quote, also said:
The repayment, with interest, will amount to slightly more than $20.-

000,000. it is the first refund of any part of the 3135.000.000 contributed
to the Corporation by banks throughout the United States which pledged
a total of $450.000.000 capital.
The repayment is in addition to Ilquidation•by the Corporation of about

*20.000.000 in bank loans which it incurred to provide funds for lending
$155.000.000 to nearly 600 banks, the three calls upon subscribers to the
gold notes b inging in $135.000.000. or $20.000.000 short of what the
National Credit Corporation had outstanding in advances at one time
during late January and early February.
Mortimer N. Buckner. President of the Corporation, could not be reached

up to a late hour, but it was learned in banking circles that the money to
repay not only the $20.000.000 bank loans but also the *20.000.000 on
account of the gold notes March 28 has come from heavy repayments by
the 600 banks which were helped out during their difficult days. Many
of these banks have overcome their difficulties by their own efforts, while
a few are understood to have merely transferred their obligation to the
Reconstruction Finance Corporation, which makes such loans at a slightly
lower rate of interest.
These large repayments. therefore, provide concrete evidence of a pro-

found improvement in nationwide banking conditions. witch have been
previously hinted at by constantly decreasing numbers of bank failures and
lower volumes of deposits tied up in those institutions which have closed.
The fact that the National Credit Corporation is now beginning by degrees
to return capital to its subscribing banks is also an indication that the Cor-
poration's management feels that there Is no chance for the emergency
to recur.
The repayment of a portion of its one-year renewable gold notes and the

complete repayment of its bank loans, bankers state, does not mean that
the National Credit Corporation is going into liquidation. It will take
many more months for existing loans to be repaid and for the balance of
Its gold notes to he retired. Furthermore. It is the plan of the directors
to keep the organization intact and to stand by for a considerable period
should occasions arise for it to be of assistance to the hanks of the country.
A way may eventually be found for It to remain in business in skeleton
form in order to perpetuate a feature of the banking system which has
been demonstrated to be so useful, namely, an organization through which
the full power of metropolitan bank co-operation can be exerted in favor
of weaker links in the chain in the interior.
The National Credit Corporation was incorporated under the laws of

Delaware last October. with authorized capital of a nominal sum but with
charter power to issue gold notes up to *1,000.000.000. Shortly thereafter
It offered its notes to banks through more than 400 clearing houses
and obtained *450.000.000 of pledges from banks in 43 States. Re-
gional operating groups were formed in various States along familiar
clearing house lines. the Corporation functioning through sub-bodies
known as national credit associations.

Items regarding the formation of the National Credit
Corporation appeared in our issues of Oct. 17, page 2546,
and Oct. 24, pages 2705-2707. A more recent item ap-
peared in these columns March 5, page 1697.

J. P. Morgan Broadcasts His First Address Over Radio—
Speaks in Support of Drive by Block Community
Organization Formed to Relieve Conditions Cr..
ated Through Unemployment.

Breaking his rule against interviews and speaking for
publication, J. P. Morgan consented to aid the campaign
of the Block Community Organization in New York by
appealing in a radio message on March 23 for the support of
the drive of the organization in its efforts to relieve the
distress arising through unemployment. Mr. Morgan's
radio speech, the first to be broadcast by him, was trans-
mitted by the National Broadcasting Co., over stations
WJZ and WHAM, between 8 and 8.15 p. m. Mr. Morgan,
who spoke from his home on Madison Ave., pointed out
that "the whole organization is on a volunteer basis. and
exists for the single purpose of discovering and relieving
want." Mr. Morgan also said "We have reached a point
where the aid of governments or the gifts of individuals, no
matter how generous, are insufficient to meet the conditions
which have come upon us. So we must all do our bit. . . .
It is my earnest hope—and I fully expect that hope will be
realized—that this great block-aid organization, starting
on its work next Monlay, will prove in large measure to be
the much-desired solution of the most pressing problem
of our country to-day."
Mr. Morgan's address follows:

My Radio Friends:
In this problem of aiding unemployment, New York City, owing to the

number and density of the population, presents great difficulties as a field
for collecting a large amount of money for any general fund which MIX&
be collected in small sums and from the largest possible number of people.
During the present distress, and in face of the approaching exhaustion of
both governmental and private funds for its relief, a new idea has been
evolved, and it is of that great idea that I am privileged to speak to you
to-night.
The idea is to consider the whole city as a collection of blocks, each one

being a small town in itself. In a small town there is more neighborliness
and more knowledge of each other's needs and condition than can possibly
be the case in a great city. This plan is an activity of the Emergency
Unemployment Relief Committee, which raised and is now disbursing over
$18.000,000 for relief.
My friends who are the managers of the Block-kid Campaign have

developed this thought in what seems to me a most simple and sensible
way. They have subdivided the whole city into a great number of small
towns, each block being considered a separate unit. Each block has. or
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will have when the whole plan is effective, its own block chairman. Each

block will have at least 10 block-alders.
Their duties will be to visit every inhabitant of the block and ask for

subscriptions to help the distress. At that same time they will discover

cases of need existing in the block. The whole organization is on a volunteer

basis and exists for the single purpose of discovering and relieving want.

There is nothing bureaucratic about this plan. There is no red tape con-

nected with it. It is purely neighborly in its intent.
I am conscious of the fact that it is not difficult in times such as the

present to discover want. But I must remind you that many people are

too proud and too brave to reveal their necessities to charitable organiza-

tions or to State and city relief agencies. These peiple suffer in silence,

often they suffer until parents and children are seriously ill. But with 10

or more block-alders going their rounds in every block I am sure these

families will be discovered and discovery will lead to prompt relief. The

block-alders (and at least 100,000 of them will be at work in the next few

days) have volunteered for service primarily to collect money to give work

to the unemployed, but they will also collect information, and we should

all be glad to know they are doing that.
In collecting the funds the block-aider will not ask for large sums, which

would be embarrassing to those who earn moderate salaries. Most people

will be asked for 10 cents a week for 20 weeks. Those who feel they can

afford it without undue hardship may give 25 cents, 50 cents, or $1. It

is not a plan to raise a great sum of money from comparatively few people.

But it is the only plan that I have seen or heard of by which a great sum

may be raised over a period of months and without undue hardship on any

giver: and a sum coming from a far greater number of people than has ever

before been brought into one common effort for the good of the com-

munity.
We have reached a point where the aid of governments or the gifts of

individuals, no matter how generous, are insufficient to meet the con-

ditions which have come upon us. So we must all do our bit. The block-
aid is the right idea—it involves going to everybody—to those who have

little, and to those who have much—and asking for help for relief work in

such small amounts that no one who has seen with his own eyes or heard
from others of the greatness of the need will hesitate to give the sum asked for.
It is my earnest hope—and I fully expect that hope will be realized—

that this great block-aid organization, starting on its work next Monday,
will prove in largo measure to be the much-desired solution of the most
pressing problem of our country to-day. I hope, too, that it may not
only be of use in New York, but may indicate to other large cities, whose
problem is the same as ours, a way out of the worst of their difficulties.
I wish to express my gratitude to the managers for the work they are

doing so well and for the opportunity they give me of expressing publicly
my thanks and admiration for the way they are organizing the army of
workers.
In closing I must congratulate every volunteer worker, man or woman.

boy or girl, who has the privilege of helping in this noble work.

With regard to the campaign of the Block Community
Organization we quote the following from the New York
"Times" of March 25:
The energy and enthusiasm that followed the first of a series of 64 or-

ganization meetings arranged for the week carried the Block-Aid organiza-
tion yesterday above the 5,000 mark in the number of block chairmen
appointed. It is hoped that 2,000 additional block executives will be
enrolled each weekday this week.
The number of Federal and State officials who have enlisted as block

chairmen was increased yesterday by George Z. Medalle, United States
Attorney.
Wilton Lloyd-Smith, chairman of the Block Community Organization,

pointed out that some of Manhattan's groat office buildings occupy a
single square block each and the work of organization was simplified in
such cases. A few of the units in which one building takes up the entire
block or is organized separately with its own workers are the New York
Curb Exchange, Samuel Feinstein, chairman; Cunard Building, R. H.
Blake, chairman: 1 Broadway, John H. Hogan, chairman, and the Wool-
worth Building, Colonel C. C. Herrick, chairman.
Control of the sale of millions of "Stamp Out Want" stamps at the

headquarters of the Block Community Organization, 29 Broadway, as
well as the allocation of contributions of millions of dimes to the relief
of families "adopted" by individual blocks, will call for the services of
expert statisticians and accountants.

Beginning Monday morning, the thousands of volunteer workers en-
rolled will begin the sale of stamps ranging in denominations from 10c.

to $1. Each contributor wlli be asked to promise to continue the con-

tributions for 20 weeks. The immediate objective will be to aid 25,000
families who have been unable to get relief because of the limited funds of

established agencies.
In about 16,000 blocks, contributions will be applied to an individual

Wally in order that the breadwinner may receive an emergency wage of

$16 a week through the Emergency Work and Relief Bureau for 20 weeks.

President Hoover Signs Resolution Passed by Congress
Calling for Inquiry into Six-Hour Day for Railway
Employees.

On March 15 President Hoover signed the joint resolution
passed by Congress calling upon the Inter-State Commerce
Commission to investigate into the effect of a six-flour day
for railway employees. On March 11 the Senate agreed to
the House resolution authorizing the Commission to inquire
into the subject. The resolution was a House substitute for
an earlier Senate measure and wa3 recommended by the
Senate Inter-State Commerce Committee. The Senate
resolution was adopted by that body Jan. 22; on Jan. 27
the House adopted the resolution which, on March 11, was
agreed to by the Senate. The Inter-State Commerce Com-
mission is required to submit its report to Congres3 before
Dec. 15 1932. The resolution as agreed to by Congress and
signed by the President follows:

Resolved, That the Inter-State Commerce Commission be, and is hereby,
directed to investigate what. would be the effect upon operation, service
and expenses of applying the principle of a 6-hour day in the employment
of all classes and each particular class of railway employees because of such
application.
Sec. 2. The Commission is further directed to report its findings to the

Congress on or before Dec. 15 1932.

President Hoover Confers With Reconstruction Finance
Corporation and Inter-State Commerce Commission
on Financial Problems Confronting Railroads—Re-
quirements in 1932 Between $300,000,000 and $400,-
000,000—Corporation to Supply Part of Funds.

Conferences had by President Hoover on March 18 and 19
with railway executives and members of the Reconstruction
Finance Corporation and the Inter-State Commerce Com-
mission brought a statement from the President on March 19
in which he said that "examination of the financial prob-
lems confronting the railroads shows that it is of smaller
dimensions than has been generally believed or reported."
"The requirements of the more important roads," said the
President, "in meeting interest and renewal of their maturing
securities, and in meeting their other obligations during
1932, will be from $300,000,000 to $400,000,000." "Of this
amount," the President said, "the Railway Credit Corpora-
tion will provide a minimum of from $50,000,000 to $00,-
000,000, and it is assumed that many bank loans will be
continued in the normal way. Therefore, recourse to the
Reconstruction Corporation by the railroads will be much
less than was originally thought, and even the mentioned
amounts would be diminished by revival of the bond market•
and the placing of bond renewals in normal fashion." The
President's statement of March 19 follows in full:

I have held a number of conferences for survey of the railway situation

and for determination of general policies in respect to the railroads. The

elements in these conferences are the directors and heads of staff of the

Reconstruction Finance Corporation, members of the Inter-State Commerce

Commission dealing with these problems and representatives of the Railway

Credit Corporation.
Examination of the financial problem confronting the railroads shows

that it is of smaller dimensions than has been generally believed or reported.

It is estimated that the financial necessities of the important railways of

the country which are likely to require aid in meeting the interest and

renewal of their maturing securities and in meeting their obligations

during 1932, will be from $300,000,000 to $400,000,000. Of this arnount

the Railway Credit Corporation will provide a minimum of from $50,-

000,000 to $60,000,000, and it is assumed that many bank loans will be

continued in the normal way. Therefore, recourse to the Reconstruction

Corporation by the railroads will be must less than was originally thought

and even the mentioned amounts would be diminished by revival of the

bond market and the placing of bond renewals in normal fashion.

The problem is to handle the situation as a whole so as to lay the

foundations for restored employment on the railways and through their

purchases of supplies, and at the same time to establish confidence in the

security of the bonds which are the reliance of great trustee institutions

of the United States and which are, in fact, the property of the entire

people. The end to be obtained is, therefore, one of increased employment

on one hand and stability in the financial structure of the country on

the other.
The co-ordination of programs and policies has been arrived at by the

Government and railroad agencies to effect these results.

On the previous day (March 18) a White House statement

was issued as follows:
The President has had conferences with directors of the Reconstruction

Finance Corporation, the members of the Inter-State Commerce Commission

and the Department of Commerce, interested in reconstruction matters,

together with the Executive Committee of the Railway Presidents' Associa-

tion and the Chairman of the Railway Credit Corporation upon co-ordination

of reconstruction activities. The conferences are still continuing.

Intimating that a difference of opinion in the directorate
as to how far the Reconstruction Finance Corporation could
go in making loans to the railroads was before the confer-
ence for solution. A Washington dispatch, March 18, to the
New York "Times" said in part:

General Dawes, President of the Reconstruction Finance Corporation, Is
understood to take the position that the Corporation should carry the
maximum of loans which the railroads need in order to meet their maturing
obligations. On the other hand, it is said that Eugene Meyer, Chairman of
the Board, believes that at least one-half the burden should be carried by
the banking institutions holding the obligations. To reconcile these
divergent views and co-ordinate railroad financing by the Government was
said to have been the business before the conference.

Action on Loans Is Urged.
Other unofficial information heard in the capital to-night is that the

roads are asking the Reconstruction Finance Corporation to speed action
on applications for loans which have been pending since the organization of
its Board and final action on which, for one reason or another, has been
deferred. To date the loans to the roads aggregate about $48,000,000, but
applications now pending are believed to total a much greater sum than this.
The conference came about as the result of a call on Mr. Hoover by

General W. W. Atterbury, President of the Pennsylvania RR. He was
with the President only a short time, and when he departed he indicated
that his visit was just another "courtesy" call. But half an hour later
he reappeared and with him were the other members of the Advisory
Committee of the Association of Railway Executives, which happened to be
meeting here to-day.

General Atterbury, it was disclosed, had gone at the request of the Presi-
dent to the Transportation Building and extended his name and invitation
to all members of the Committee to meet at the White House for a heart-
to-heart talk with Mr. Hoover. Those who responded were:
R. H. Aishton, Chairman Executive Committee, Association of Railway

Executives.
Alfred P. Thom, General Counsel, Association of Railway Executives.
W. W. Atterbury, President Pennsylvania RR. Co.
J. J. Bernet, President Chesapeake & Ohio fly. Co.

E. 0. Buckland, Chairman of the Board, New York New Haven & Hart-
ford RR. Co.
W. R. Cole, President Louisville & Nashville RR. Co.
Charles Donnelly, President Northern Pacific Ry. Co.
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E. M. Durham, Jr., Senior Vice-President Missouri Pacific Lines.
Carl R. Gray, President Union Pacific System.
Fairfax Harrison, President Southern My. System.
A. D. McDonald, Vice-Chairman Executive Committee Southern Pacific Co.
J. J. PeHey, President New York New Haven & Hartford RR. Co.
IL A. Scandrett, President Chicago Milwaukee St. Paul & Pacific RR. Co.
George M. Shriver, Senior Vice-President Baltimore & Ohio RR. Co.
F. E. Williamson, President New York Central Lines.
The conference began at 4:25 and lasted one hour and five minutes. . . .
There is a difference of opinion on the subject among the rail executivesalso, some believing that the Corporation should provide the full amount

of the loan requested, others holding that the banks should carry one-halfof the carriers' indebtedness owed them in return for a corresponding amountprovided by the Corporation.
A representative of the carriers said to-night that while this question wasdiscussed with the President by several members of the committee, therewere no contentions by any of them as to which method should be followed.Uppermost in the minds of the railroad executives, it was said, was thatloans from the Reconstruction Finance Corporation needed to preventreceiverships should not be delayed because of a difference of opinion amongthe directors of the Corporation. General Dawes is believed to feel thatbanks should be left free to provide credit for reconstruction purposes andthat their reserves should not be even partly depleted by carrying thefinancial necessities of the railroads.

Dawes Talks to Executive%
General Dawes did not attend the conference. But afterward he conferredwith several railroad Presidents as to the situation confronting the carrierswhich require immediate support from the Board. General Dawes saidthat the White House conference had dealt with several phases of therailroads' problems, including loans. It was desired by the President, hesaid, to bring about "co-ordination between the railroads and theGovernment."
Mr. Meyer denied that there was any difference in the Board as to Itsloan policy. He declared that there was no truth in the report that theBoard was divided as to whether it should grant only half of the loanssought by the railroads and permit the banks to carry the other half ofthe railroads' present financial burden.
Secretary Mills, who also is a member of the Board, insisted that thereports of differences within the Board were unfounded. He said that thequestion as to whether private banks should aid the railroads in meetingtheir maturing obligations and in their reconstruction program had neverbeen brought up in a definite way at the Board's meeting.

Suggestion Made by the I.-S. 0. 0.
The suggestion that banks carry half was first made in a letter froman examiner of the Inter-State Commerce Commission to the Secretaryand Treasurer of the Missouri Pacific RR., the latter having applied tothe Commission for approval of a loan of $23,250,000 from the Corpora-tion. It was suggested that a representative of the road approach thebanking firm of J. P. Morgan & Co. to ascertain whether the bankerswould be willing to carry half of the carrier's indebtedness to it for as longa time as the Reconstruction Finance Corporation might carry a corre-sponding amount.
The amount of the indebtedness to the bankers was $11,700,000. Repre-sentatives of the road advised the Commission later that the suggestionhad been followed and that the bankers "have indicated that they areunwilling to agree to such a proposition and believe that the notes shouldbe paid on April 1 1932, as of which date they have been called."Applications from 45 railroads to the Corporation to date have requestedan aggregate of $301,000,000, of which about $48,000,000 has beengranted by the Corporation. About $8,000,000 is involved in loans whichhave been approved by the Inter-State Commerce Commission but whichhave not yet been acted upon by the Corporation.

The New York "Journal of Commerce," referring, in its
advices from Washington, March 20, to the President's state-
ment that "it is assumed that many bank loans will be con-
tinued in the normal way," added:

This, he indicated, would make the probable demands of the railroadsfor loans less than had been expected in some quarter'.

Several Loans Granted.
The Inter-State Commerce Commission has approved and the FinanceCorporation has granted several loans to enable railroads to pay off earlymaturing bank loans and thereby release collateral for other loans to meetforthcoming interest or other requirements, but it has also declined so farto be rushed into approving loans to meet certain bank loans maturing inthe near future and in some cases has directed the railroads to go back andmake further efforts to obtain bank renewals. This has left some of therailroads feeling as if they were between two sets of bankers.A previous item regarding the rail loans appeared in our

Issue of March 19, page 2084.

Railroads and Reconstructions Finance Corporation.
[Editorial in "Wall Street Journal," Tuesday evening, March 22.1
For the best of reasons, two or three significant aspects

of the White House conference on railroad financing were
not specifically mentioned in the official communique
describing it. President Hoover's apparently casual remark
that "It is assumed that many bank loans will be continued
in the normal way," can without straining be interpreted
as notice that the Reconstruction Finance Corporation must
not be expected to take over from private bands, at once
and in toto, the floating debt which railroads have been
forced to incur during the past 12 to 18 months.
Some undisclosed and as yet probably undetermined part

of it must be regarded as controlled by a "standstill agree-
ment." No more than was Germany are the railroads in a
position to repay all their short-term credits as they tech-
nically fall due. The Government, through the Reconstruc-
tion Finance Corporation, will help on a large scale, but
banks and bankers must now extend the time for repayment
of some part of the loans they were recently willing to make.
As the President quite likely realizes, they will thus retain

a motive for bestirring themselves toward rehabilitating
the railroad bond market.
Another wholly reasonable inference from the President's

statement, and from the mere fact that the conference was
held, is that the Administration holds the carriers obligated
to adopt a responsive attitude in the matter of increasing
their employment of labor and purchases of maintenance
materials as much as as soon as they can. This obligation
cannot be easily measured or defined, but no railroad execu-
tive will deny that it exists. It was accepted, in necessarily
guarded language, when the carriers and their organized
labor concluded a wage reduction agreement last January.
It can only have been fortified by the creation of the Recon-
struction Finance Corporation by Congress and the railroad
loans it has made and is considering. Not solely for their
own sake were the railroads given access to loans from the
public till.
Tactfully but effectively, President Hoover has put it

upon the public record that re-energizing the railroads as
great employers of labor and purchasers of basic commodi-
ties is the joint responsibility of railroad managers, their
bankers, the Reconstruction Finance Corporation and the
Inter-State Commerce Commission. All of these have a real
part to play in this work; each of these groups is and will
remain under a sharp public observation to determine how
well it measures up to the trust reposed in it.

Additional Loans to Railroads Approved by the
Inter-State Commerce Commission — Additional
Applications Total $56,350,000, Including $55,-
000,000 by Baltimore & Ohio RR.

The Inter-State Commerce Commission this week ap-
proved immediate loans to four additional railroads from
the Reconstruction Finance Corporation, viz.: Missouri
Pacific RR., $12,800,000; New York Central, $4,399,000;
Denver & Rio Grande Western, $2,500,000, and Ken-
tucky & Indiana Terminal, $800,000. Applications for
authority to borrow from the Reconstruction Finance
Corporation were made by four additional railroads,
including an application for $55,000,000 by the Baltimore &
Ohio RR. This latter application brings the total amount
sought by the railroads from the Reconstruction Finance
Corporation to 356 millions embodied in 47 applications.
To date the Commission has approved loans of 874,490,255to 18 roads.
The additional loan of $12,800,000 granted to the Missouri

Pacific, according to Washington dispatches, was granted
"with some reluctance" by the Commission. This loan, the
dispatches add, "was one of the subjects of conference and
controversy finally carried to the desk of President Hoover
for decision. It seems that there was a difference in opinion
and judgment between General Charles G. Dawes, President
of the Reconstruction Finance Corporation, and Eugene
Meyer, Chairman of the Board of the Corporation. The
controversy hinged on the advisability of the Corporation
making loans for the purpose of taking up bank loans."
The additional loans approved by the Inter-State Com-

merce Commission this week are as follows:
Denver & Rio Grande Western 82.500,000Kentucky & Indiana Terminal RR 800.000New York Central RR 4.399.000Missouri Pacific RR *12,800,000
*In addition to loans of $4,300,000 already approved.
The security offered and the purposes specified for theloans approved are as follows:

Denver & Rio Grande Western.
(1) Loan by the Reconstruction Finance Corporation in the amountof $500..000 for a term of one year from April 1 1932. to be secured by anirrevocable order of the applicant on the Railroad Credit Corporationauthorizing and directing it to pay the amount of said loan to the Recon-struction Finance Corporation for the account of the applicant for thepurpose of enabling it to meet in part the interest maturities described inthe report and to be additionally secured as stated In paragraph 4 below.(2) Loan by the Reconstruction Finance Corporation in the amount of32.000.000 for a period not to exceed three years from the date of themaking thereof.
The proceeds of the loans are to be made available to the applicantapproximately as follows:

On or before Apr. 1 1932. On or before July 11932. On or before July 31 1932.
$750.000 $750,000 31.000,000Loans will be severally and collectively secured by the pledge with theCorporation of the following described securities:

(a) $1.445,000 Denver & Rio Grande ER. first consolidated mortgage4% bonds of 1936.
(b) $10.000 Rio Grande Western By. first tiust 4% bonds of 1939.(c) $1.395,000 Rio Grande Western Ry. first consolidated mortgage4% bonds of 1949.
(d) $1,266,000 Denver & Salt Lake By. income mortgage 6% bondsof 1960.
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(e) $1,000,000 Denver & Rio Grande Western RR. refunding and imp
rove-

ment mortgage 5% series B, bonds of 1978.

The proceeds from the loans are to be used to aid the carrier in meeting

maturing indebtedness as follows:
Maturing

putenuetness.
Semi-annual interest, due April 11932, on Rio Grande 'IS est-

Loan
ReQuested.

ern By, Co. let consol. 4% mtge. bonds  $301,600 $301,600

Semi-annual Interest,due April 1 1932, on Denver & Rio
Grande Wester. RR. Co. ref. & impt. mtge. 5 Az 6% bonds 360.000 360,000

13111 due for tie purchases under contract between August 1931
and Jan. 1 1932, Inclusive 121.931 88,400

Total 5783,531 5750,000

Semi-annual Interest, clue July 1 1932, on Denver & Rio
Grande lot consul. mtge. 4 and 414% bonds 826,095 750,000

Semi-annual Interest, due July 1 1932. on Rio Grande West-
ern lty. Co. 1st trust 4% bonds 303,800 None

Total. 51.029.895 5750,000

Semi-annual Interest, due Aug. 1 1932, on Denver & Rio

Grande Western RR. Co. general mortlage 5% bonds 745.200 745,200

General taxes, second half 1931, due July 31 1932 (est.) 700.000 254,800

Total tl 445,200 51,000,000

Kentucky & Indiana Terminal Railroad Co.

Loan of $800.000 by the Reconstruction Finance C
orporation for a

period not exceeding three years from the making thereof.

The Kentucky & Indiana Terminal RR. shall pledge with 
the Recon-

struction Finance Corporation $1.362.000 of its first mortgage 431% 
gold

bonds of 1961. guaranteed as to payment of both principal
 and interest

by the Baltimore & Ohio RR., Chicago Indianapolis & Louis
ville By. and

the Southern Railway.
The loan is to provide funds for the following purposes:

(a) Repayment of temporary advances by proprietary lines 
5442.358

(b) Payment of short-term notes 
215,000

(e) Payment of audited vouchers for materials and supplies 
142,642

Total 5800,000

New York Central Railroad Co.

The report of the Commission says in part:
The applicant requests a loan of $4,399.000 for a term not exc

eeding

three years to be advanced as follows:

Initial installment (desired Immediately) 5800,000

One month after initial installment 100.000

Two months after Initial Installment 100,000

Three months after Initial Installment 400,000

Four months after Initial installment 399,000

Monthly Installments of 5200,000 each for 13 months thereafter 2,600,000

Total $4,399,000

All the loan funds are proposed to be applied to the cost of compl
eting

the so-called West Side improvement in the City of New York, a
n exten-

sive betterment project which was actively undertaken by the 
applicant

In 1929.
The applicant states that it cannot finance the expenditures In 

question

through the sale of its bonds, except upon a bas which would
 be. In effect.

prohibitive, and that the necessary funds cannot be obtained upon 
reason-

able terms from other sources. Bankers are represented as being averse

to making loans the proceeds of which are to be used solely for
 capital

expenditures, and, according to the applicant's statement, the present

policy of the banks is to use their cash resources for the relief of urgent and

Immediate requirements of industry and business. It Is our view that the

question of the applicant's ability to procure funds through banking chan-

nels or from the general public is one for determination primarily by the

Reconstruction Finance Corporation.

It is also stated that no agreement has been or will be made to pay any

person, association, firm or corporation, either directly or indirectly
, any

COIlltIligSi0,1 or fee for the loan applied for, and that no such payments h
ave

been or will be made by the applicant.

The applicant, has become a party to the "Marshalling and 
Distributing

Plan. 1931." established by the carriers following our d
ecision in Fifteen

Per Cent Case, 1931, 178 I.C.C., 539: 179 I.C.C., 215: 
but no payments

have been made as yet to the Railroad Credit Corporati
on under that plan.

No definite plan has been made for applying fora loan 
from that Corpora-

tion, but the applicant states that such a loan may be 
requested in the

near future for the purpose of paying fixed charges.

In 1920 the New York Central obtained a 
Man of $26.775,000 under

the provisions of section 210 of the Transportatio
n Act. 1920. This loan

was repaid in full during 1922 and 1923.

Necessities of the Applicant.

The applicant reported a net income after ch
arges of 52,430.101 in 1931.

but failed by approximately '42.255.000 to 
earn its interest charges in

January and by approximately $1,755,000 In 
February 1932. its cash

balances were 318.822.770 on Dec. 31 1931. 
$17.2C:1.1'70 on Jan. 31 1932

and $17.758.562 on Feb. 29 1932. Under the present abnormal conditions

the applicant believes that it Is unable to make a 
forecast for the remainder

of the year whl-h would he of any value. However, it has at cur request

made an estimate of receipts and disbursements 
during March. April and

May, and this indicates that the cash balance 
on June 1 1932 "ill be sub-

stantially less than the ndnimum needed fo
r conducting operation under

ordinary conditions.
In 1930 the net Income of the applicant was 

535.991.792 and $39,229.579

was paid in dividends from surplus. In 1931. s hen the net income was

$2.430.101. the dividends paid amounted 
to 529.955.455. and this was

also appropriated out of surplus. No 
dividend action was taken at the

meeting of the board of directors on Feb. 2 
1932. As of Dec. 31 1931 the

applicant owed 564.500,000 on 5% demand n
otes to the New York (Central

Securities Corp.. J. P Morgan & Co. and 
eight banks. While most of

this indebtedness was incurred during the l
ater months of the year. one

of the notes Is dated in January 1931. The 
trend of financial changes

is further revealed by the balance sheet, 
which shows that total current

assets exceeded total current liabilities by $7
.192,140 as of Dec. 31 1930,

but that on Dec. 31 1931 there was an 
excess of $21.649.869 in current

liabilities over current assets. Accompanying this change, the carrier's

net revenue from railway operations in 19
31 was less than that in 1930

by $27.064,428. From March 1 to the close of the year 
1932 the applicant

will be called upon to meet total requirements 
of $64,207,000 for interest.

sinking funds. rents and other maturities.

It Is understood that, if the loan be grante
d, the present status of the

bank loans situation will ho maintained until 
the applicant is able to finance

by other means.
Purpose of Loan.

The project for which the applicant requests the 
loan is the improvement

of a freight line and appurtenances between Spuyten 
Duyvil and St. John's

Park terminal, extending about 13 miles on the 
west side of Manhattan

Island in the City of New York. It involves the removal of tracks 
from

the city streets, the installation of equipment for 
electrical operation, and

the construction of elevated structures, tunnels, yards, 
terminals and ware-

houses. After many years of negotiations, the plan for this Improvement

was adopted by the City of New York, the Transit Commission of the

State of New York and the applicant, and the necessary legislation was

enacted by the State Legislature, Chapter 677 of the Laws of 1928. as

amended by Chapter 431 of the Laws of 1929. The terms of a contract

executed by the applicant and the city require that the electrification of the

line be completed within two years after July 3 1929. and that the tracks.

with certain exceptions, be removed from the surface of the city streets

prior to July 3 1934. The relocation of line south of Sixtieth Street WU

authorized by us in New York Central RR. Co. Abandonment, 158 I.C.C.,

309. The expenditures for elimination of grade cros.sings are borne 49%

by the State. I% by the city and 50% by the New York Central. Other

expenditures are borne by the city or the railroad company, according to

the nature of the Improvements.
Including certain terminal and electric facilities north of Spuyten Duyvil,

the entire improvement was originally estimated to cost 5138 737,500, of

which expenditure the State and city would pay 517.864.700 under the pro-

visions of the statutes. Because of diminishing costs of labor and material,

the latest estimate is considerably less than the above amount, and the

applicant's expenditures subsequent to Jan. 1 1932, to complete the project,

are now estimated at $22,278,000. Approximately ono-half of this sum

will be borrowed from the State, as provided for by law, leaving $11.179.000

to be supplied by the applicant. This excludes the cost of constructing

certain warehouses, which, in revising its application, the applicant h
as

excluded as a purpose of the loan desired. As of Jan. 1 1932 the total

expenditures made upon the project were $82.500.000, of wh
ich the New

York Central's proportion under the agreement was 579.762.000
.

It is obvious that the applicant is obligated by contract and by l
aw to

carry this work to completion, and that the project is in the 
public interest.

Of the above sum of 511.179.000 necessary to complete, the 
applicant seeks

to raise $4.399.000 by means of the Man now requested. 
This amount

may be further itemized as follows:

1. General construction at and south of 30th Street Yard 
$4,084,000

2. Excavation of 49th Street on land sold by contract to the

New York Times Co  35,000

3. Completion of work at 60th Street Yard, including bulkhe
ad

and track work  290.000

It is stated that of the above amount $1,454,000 will be pa
id for land

under purchase contracts and 51,400,000 for construction 
already under

contract.
Security.

As security for the loan there will be available for pledge 
$43,600,000

of New York Central refunding and improvement mortgage 
5% gold

bonds, series C, maturing Oct. 1 2013. These bonds are part of a total

of $100,000.000 series C bonds under this mortgage, the
 issue of which was

authorized by us in New York Central RR Co Bonds, 180
 I.C.C., 155.

The applicant has pledged the remainder of the issue, to
gether with certain

other securities, as collateral security for the bank loans here
inbeforo men-

tioned. Our order provided that these bonds should be pledg
ed in the

ratio of not exceeding $125 in value of bonds at the market pr
ice thereof to

$100 face amount of notes.
Conclusions.

Upon consideration of the application, and after investigation th
ereof,

we conclude:

1. That the application for a loan for the purpose of 
making expendi-

tures in connection with the aforesaid improvement in New Y
ork City, in

an amount not exceeding 54.399,000. should be approved

2. That the term of the loan herein approved should be for a
 period not

exceeding three years

3. That the Corporation will be adequately secured by th
e pledge of

$7.335,000 of New York Central refunding and improvement 
mortgage

5% bonds, series C. due Oct. 1 2013.

Missouri Pacific RR.

The loan of $12,800,000 to the Missouri Pacific RR. is

approved "with some reluctance" by the Commission,

according to Washington press dispatches. The New York

"Sun" March 25 reports the matter as follows:
The Reconstruction Finance Corporation has caused the Inter-State

Commerce Commission to approve "with some reluctance" an additional

loan of 512.900 000 to the Missouri Pacific RR.

The approval will take care of, among other things, half of a loan of

511.700.000 held by New York banks. which J. P. Morgan & Co. had

notified the carrier must be paid on April 1. Later, however. the banks

agreed to carry half the loan until Oct. 1, and the board of directors of the

Finance Corporation voted a loan of 55,850.000 for this purpose, subject

to approval of the Commission.
The Commission a decision recited in full the resolution of the Finance

Corporation.
"We are taking the action here with some reluctance." said the Com-

mission. "We are not convinced that the Reconstruction Finance Cor-

poration should be expected to take up bank loans of this character.

"We yield our own views to those of that body which, as we construe the

law, is charged by Congress with responsibility for determining the ques-

tion."
The Finance Corporation resolution was adopted March 19, the same

day on which President Hoover called Balthaser II. Meyer. Chairman of

the Finance Division of the Inter-State Commerce Commission: Charles

G. Dawes, President of the Reconstruction Finance Corporation, and other

Government financial experts and fifteen leading railroad executives into

conference.
After stating that "in the opinion of this Board all existing uncertainty

as to the disposition of the April 1 maturities of the Misscuri Pacific RR.

Is detrimental to the general credit situation of the railroads," time Cor-

poration resolution said:
Adopl Resolution.

"Resolved, that subject to the approval of the Inter-State Commerce

Commission this Board authorize a loan to the Missouri Pacific Rlt, to the

extent of $5.850,000, which amount is 50% of said railroad company
's

bank loans maturing April 1 1932. on condition that the holders of the

balance of said bank loans agree to an extension of the payment of said

balance of $5,850.000 to a date not earlier than Oct. 11932, and on further

condition that there be delivered to this Corporation as collateral security

for said loan ono-half of the collateral now held as security for said $11.-

700,000 of bank loans and such additional security, if any, as may 
be

recommended by the Inter-State Commerce Commission or as to this 
Board

may hereinafter seem advisable, and be it further resolved that the 
Secre-

tary of this Corporation be directed to forward a copy of this 
resolution

to the Inter-State Commerce Commission."
Although J. P. Morgan & Co. were named by the Missouri 

Pacific In

correspondence with the Commission as having spoken for the 
holders of

the bank loans, the decision disclosed that they were held jointly by J•
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Morgan & Co., Kuhn, Loeb & Co. and the Guaranty Trust Co. of NewYork.
"The bankers who holds the loans are bankers for the carrier," said theCommission in commenting. "As such they have profited largely in hand-ling its financing in the past.
"It Is often represented to us that the relation of a banker to a railroadis very valuable to it because of the banking assistance so rendered availableIn time of stress: that a railroad can afford to compensate its bankers wellIn connection with its regular financing in order to have such supportavailable when it is needed.
We have heretofore thought that theory to have more merit than thistransaction appears to indicate."

That portion of the $12.800,000 loan approved to-day, aside from thebank loan section, would provide funds for the following purposes:$2.150.000 to pay for materials, supplies and services: 5800.000 dueMarch 31 for advances to the New Orleans Texas & Mexican Ry. and tomeet fixed interest obligations; 5595 000 to meet equipment trust obliga-tions due May 1: $200,000 due for taxes in Illinois, and $805,000 for taxesdue in Arkansas.
Eastman Concurs.

Commissioner Eastman In a short concurring opinion asserted that hebelieved the banks would have carried the entire loan rather than permitthe railroads to go into receivership.
"No good reason has been shown," said Eastman. "for approving a Gov-ernment loan to enable the applicant to make a 50% payment on the bankloan maturing April 1.
"I would have no difficulty In joining In such approval if there were anyevidence that the loan was needed In the public interest. But no one hasmade or attempted to make such a showing.
"Applicants told us that the banks would not extend the loans. TheReconstruction Finance Corporation now tells us that they will extend50%. The theory Is apparently that a Government loan to pay the other50% Is necessary In order to prevent a Missouri Pacific receivership. Nosuch necessity exists.
"Morgan & Co.. Kuhn, Loeb & Co. and the Guaranty Trust Co. wouldnot, so long as the interest on the bank loan is paid, force a receivershipby refusing an extension. The repercussions would be much too dangerousn other quarters where the private interests of these financial institutionsare involved.
'I realize that the majority are no more persuaded than I am that thereIs any need for using Government funds to 'bail out' these banks. Theyplace the responsibility on the Reconstruction Finance Corporation. Itseems to me, however, that we have a responsibility that we cannot thusescape."

In addition to the applications now pending (see "Chron-
icle," March 5, p. 1099; March 12, p. 1893, and March 19,
p. 2083), the following roads have applied to the Commission
for authority to borrow from the Reconstruction Finance
Corporation in the amounts shown:
Baltimore & Ohio $55.000.000Frankfurt te Cincinnati 50.000Mobile & Ohio 

1,000.000Tennessee Central 
300.000

Baltimore & Ohio RR.
The application states the money is sought for the purpose of meetingunpaid accounts, equipment trust certificates, taxes, notes. loans and foruncompleted additions and betterments and property acquisitions alreadyauthorized.
As collateral security for the loan the company proposes to pledge anaggregate of $55.813.000 of its series E refunding and general mortgage

6% bonds. The company now has $29,536.500 in series B. C and Dbonds of the type proposed to be pledged. It intends to Issue a like amountof series E bonds In lieu thereof. and In addition $20.276.500 of new seriesEs. bringing the total of this class available foe pledge to $55.813.000The application estimates company's cash requirements for 1932 at $58.-5.38.905. and asks that $15,000,000 of this amount be made available onor before April 25.
The company's cash requirements at various times throughout 1932are listed as follows

On or before Mar. 30 
$3,390,905On or before April 25 
1,975.000On or before May 24 
8.215,500On or before June 30 
575,000On or before July 29 
490.000On or before Aug. 8 

35.000.000On or before Sept. 30 
50.000On or before Oct. 31 

1,332.000On or before Nov. 30 
510,000

Total 
554.538,405

At various times throughout the year for additions and betterments... 4,000.000
Total 

$58.538,405
The $35.000.000 requested on or before Aug. 8 Is for payment of 4%gold notes dated Feb. 10 1931, maturing Aug. 10 1932 The $8.215 500requested on or before May 24 is for payment of short-term loans aggre-gating $8.000.000 and for equipment trust obligations and propertiesto be acquired
The application states that neither the Baltimore & Ohio nor its subsidi-aries have applied for loans from the Railroad Credit Corporation andthat the former will make no such application "unless unforeseen contin-gencies arise" An estimated 55.209,347 to $5,287,678 is cited as expectedto accrue to the company's revenues during 1932 as a result of the increasedfreight rates that became effective Jan. 4.
Revenues from the new freight rates actually collected during the firstmonth of application and soon to be turned over to the Railroad CreditCorporation were $243.962. Amounts expected to be collected during theremaining eleven months, with the estimate previously made for January.are listed as follows:

January 
February 
March 
April 
May 
June 

July 
August 
September 
October 
November 
December 

Totals

The company estimates Is net income for 1932 at $7,063 628. compared
With a net railway operating income of $33.335,916. Income appropria-

dfortmum.
$246,678
275.000
351.000
450.000
475.000
500.000
510.000
525,000
525,000
540,000
950.000
440.000

Minimum.
$243.962
270.275
315.735
943.250
467 875
992.500
502.350
517,125
517.125
531.000
943.250
433.400

55,287.678 55.209,347

tions for dividends In 1932 are estimated at $2.740,585, compared with$10.977.719 in actual dividend payments for 1931 Tile 1932 incomebalance transferable to credit of profit and loss is estimated at $4.323 043.The application contains the following estimate of net railway operatingincome for 1932:
January  51,354,916 June  $3,729,000 October  $3,455,000leabyruary__ 1,475.000 July 

Aprilare h  
2.615.000 Am
2,995.000 September_ 3.469.000

mst  
3,495,000 November. _ . 2,016,000March  2.615.000 Decer :her.... 2.038,000

  3.096,000 Total $33,335,916
Frankfort & Cincinnati RR.

The company would use the money for temporary financing. Thesecurity for the loan would be a first mortgage on the road.
hfohile & Ohto.

The application of the Mobile & Ohio lists the company's cash require-ments for the near future, amounting to 52.039.452. including wages andpayrolls due April I. and various audited past due vouchers for materialsanti supplies and other accounts. As security for the loan the companyoffers to put up $2.000.000 in bonds.
This Is the second application of the Mobile & Ohio for a lost,. the Cora-MISSIOn having approved a loan of $785.000 to it on Feb 25 to enable itto meet fixed interest obligations due on Feb. I and March I The com-pany applied to the Railroad Credit Corporation in January for a loanof $1.500.000 and that Corporation had given it an irrevocable order forthe amount Immediately needed, under which the Railroad Corporationwill pay the Government loan when it has sufficient funds

TennessPe Cenfral RR.
Funds would be used to pay April I interest of 5102.300 on its first mort-gage 6% series A and 13 coupon bonds. $100.000 to pay a detnand loan ofthe American National Bank at Nashville. Tenn.. $42.717 for taxes and$60.000 for overdue vouchers on account of materials and supplbst Theroad offers $400,000 of its first mortgage 6% series A coupon bonds assecurity.

Report of Senate Sub-Committee Recommends That 4%Beer as Provided in Bingham Bill Be Legalized—Tax Yield Estimated at Between $347,000,000 and$800,000,000—Would Help Agriculture and GiveEmployment to at Least 500,000 Persons—Hatfield'sMinority Report Disagrees.
A report recommending the sale and manufacture ofbeer. RS provided in a bill (sponsored by Senator Bingham)amending the Voistead Act. Was filed on March Ili with theSenate Committee on Manufactures by Senators Nletcali(Republican) of Rhode Island and Bull:ley I Heitiocrat I ofOhio. :Messrs. Metcalf and litill(ley constitilte the majoritymembers or a subcommittee of the Nlanufactures ('ommit-tee. Senator Hatfield (Republican) of West Virginia, alsoa member of the subcommittee, filed a minority report,which. according to the "United States Doily- or March 21,declared Hint "the report of the majority of flip vooloomitteeis not responsive to the evidence brought forth at the bear-ings." Senator Hatfield is also (muted as follows:

"There is no reason for a change in the taw, which would satisfy neitherthe opponents nor the supporters of the Eighteenth A .vwsdiselit. whichwould be of doubtful constitutional validity, that would add to enforcementdifficulties. and which would divert a large share of the porchasing powerof the people from the products of essential industries to that of a non-essential, with the result that economic recovery would be retarded ratherthan promoted."

As to the majority report of Senators Metcalf and Moll:leywe quote the followinLt front the AVashington account tothe New York "Journal of Commerce":
The majority report recites that the question was attacked from the fol-lowing angles: Whether or not adoption of the bill worild promote tem-perance and decrease crime, materially decrease unemployment, materiallyassist agriculture, and national finances, whether the hill world he practicalIn operation and whether 4% beer would be considered intoxicating.The findings in response to all save the 1,101 question were stronglyaffirmative. it Is recited, and In connection with the last. "(Moors aridscientists testified that a beverage coma in Illg alcohol Ir, such high dilu-tions would not intoxicate, butt that in general it would serve s• a healthf ulstimulant and a whole:mitre food with virtrially no deletPri11110Legalization of such a brew would provide a market for between 60.1100,000and 1211,000,000 bushels of barley a year, says the majority report, andcontinues: "The mitiLnurn consumptiori of beer following itv legalizationwould be not less than 70.1100,000 barrels, and the maximum probably notleas than 120,1100,000 barrels.
"The tax yield, figured on a basis of 2c. a plia bottle, would be not lessthan $347.000,000 arid probably not more than $59ii3Orimmiti. With amuch higher tax of M. per pint for nearly $1n a barrel, compared with $6in 1919), the minimum yield would be not less than $650.000,000, with amaximum possibility of $1.100.0n0,000."
The paper from which we quote also said:No date has been set for a meeting of the full committee to consider theproposal, which would modify the Volstead Act by permitting the manu-facture of brews with an alcoholic content of 4,4 by %Moire (about 3.1 bycontent). dispensible only in bottles for home use or in hotels andrestaurants.

It is observed by the same account that the report is liableto adverse action by the main committee, its proponentsadmit.
The majority report follows:
The subcommittee appointed by the Chairman of the Committee on Manu-factures of the Senate has held extensive hearings on Senats Bills 436,2473, arid proposed amendments thereto. The effect of this legislatiori wouldbe to amend the Volstead Act to legalize the manufacture of beer containingnot more than 4% of alcohol by volume.
By amendment propoeed by Senator Bingham arid adopted hr the sub-committee, no fermented liquors brewed or manufactured under this kt:nend-ment to the Volstead Act can be sold or removed for consumption or saleWithin the United States unless packed in cases of pint bottles of 16 fluid
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ounces content, such cases to contain 1 dozen, 2 doze
n, or 4 dozen bottles

each, and unless each case and individual bottle is 
marked, branded, and

labled in such manner as the Attorney-General and 
the Secretary of the

Tresaury may jointly prescribe.
Such beverages may be removed from said package

 or case for use in any

public place only by legitimate hotels and restaur
ants for the sole purpose

of serving such beverages in the dining rooms of 
such establishments in a

pint bottle with meals.
The subcommittee took extensive testimony f

rom expert qualified wit-

nesses to determine definitely the following:

(1) Whether the adoption of the bill and 
amendments would promote

temperance and decrease crime.

(2) Whether or not beer containing n
ot more than 4% alcohol by

volume may be considered intoxicating.

(3) Whether or not passage of the bill and 
amendments would materially

decrease unemployment.
(4) Whether or not passage of the bill and 

amendments would materially

assist agriculture.
(5) Whether or not passage of the bill and

 amendments would be of

material benefit to the national finances.

(6) Whether or not the bill and amendments would be practical in

operation.
Analysis of Above Points.

In making this report the subcommittee will analyze each of these

points.
(1) To determine whether or not passage of

 this bill and amendments

would promote temperance and decrease crime, the subcommittee took

into consideration testimony as to present conditi
ons of enforcement of the

Eighteenth Amendment, the probable consumption of hard liquor, and

whether or not access to beer would decrease the use of 
hard liquors, lessen

crime, and build up respect for law.

The evidence was overwhelmingly to the effect that und
esirable conditions

resulting from the VoLstead Act are growing worse ste
adily. From records

of the police departments in 509 cities it was shown that arrests for

drunkenness since 1920 have increased from 272,000 in that
 year to 710,000

In 1929. The figures for 1930 and 1931 were not given.

Irrefutable evidence was introduced to the effect that dr
inking among

minors has increased tremendously. For example, in the city of Washing-

ton arrests for intoxication among young people have increased 
steadily

from 1920 to the present time. This increase amounted in 1927, from the

low of 1918, to more than 1,600%. A former judge at Clevel
and testified

that the average age of 32,000 persons sentenced for drunkenness
 in the

courts of that city since prohibition was under 25 years.

A significant fact considered by the subcommittee is that there see
ms to

have been more hard liquor consumed in the United States at
 the present

time than before prohibition, but much less malt beverages. The effect of

prohibition seems to have been the driving of people to har
d liquors with a

resultant increase in drunkenness, deaths from alcoholism, and general

lawlessness. Testimony presented to the subcommittee in regard 
to the

amount of alcohol consumed in this country before and 
after prohibition

varied greatly. The pre-prohibition consumption of malt liquors in 1918

was estimated in excess of 1,500,000,000 gallons; wine
, 51,500,000 gallons;

distilled spirits, 93,800,000 gallons. Consumption for 1930 was estimated

at between 500,000,000 to 1,500,000,000 gallons of malt l
iquors, from

75,000,000 to 150,000,000 gallons of wine, and from 200,000,000 
to 400,-

000,000 gallons of distilled spirits.

Measure Would Decrease Consumption of Hard Liquor.

It Is the conclusion of the subcommittee, therefore, that while the con-

sumption of malt beverages with a light alcoholic content has been greatly

decreased, the consumption of hard liquors has more than offset this dec
line

in the use of beverages. The subcommittee believes the use of hard liquors

would be greatly decreased if people were given an apportunity to purchase

wholesome beet, 4% of alcohol by volume.

It is the belief of your subcommittee that this bill will promote t
he

cause of real temperance. At this time the young people of the country

are drinking dangerous, habit-forming hard liquors. The present genera-

tion of young people is not fundamentally different f
rom young people of

any other generation, as there is a strong tendency in 
all youth to try out

whatever has a suggestion of being unusual or ex
citing. They have thus

been led to the use of hard liquors, much of w
hich would be curtailed

with the legalization of wholesome beer.

Growth of Crime Under Vo!stead Act.

The wholesale crime and drunkenness which has grown out of the

Eighteenth Amendment and the Volstead Act 
has wrought terrible havoc in

the dignity of law and the respect for its existe
nce. A real moral crisis

exists, and the subcommittee believes the wisdom 
of Congress may best be

evidenced in the situation by meeting it with th
is bill. It will promote

temperance, strengthen the law, decrease crime, 
and generally contribute

to the public welfare.

Testimony of Scientists and Physicians.

(2) In order to determine definitely whether or n
ot beer containing 4%

alcohol by volume was intoxicating, the subcom
mittee considered direct

testimony, statements or affidavits from the 
following noted scientists and

physicians:
Professor Vanden Henderson, professor of appli

ed physiology at Yale

University.
Dr. Clarence W. Mendell, dean of Yale College.

Or. Charles Norris, chief medical examiner of New Yo
rk City.

Dr. Hobart Elmer Hare, professor of therapeutics, Jefferson Medical

College.
Dr. John Marshall, professor of chemistry and tox

icology in the Medical

School of the University of Pennsylvania.

Dr. Smith Ely Jelliffe, former professor of toxicol
ogy and pharmacognosy

at Columbia University, and co-author of a 1,60
0-page volume on nervous

diseases.
Dr. William John Gies, Secretary of the School of

 Medicine of Columbia

University.
Dr. Abraham A. Brill, former professor at the

 Postgraduate Hospital

Medical School at Columbia University and physician
 of the Neurological

Hospital of the City of New York.

Dr. James J. Walsh, chief neurologist of the Central
 Neurological Hos-

pital of New York City and consulting physician to eight New York

hospitals.
Dr. George W. King, medical director of the Hudso

n County Hospital

for Insane and noted authority of alcoholism, Jersey City, N.
 J.

Dr. Arthur Perry Basking, neurologist and psychiatrist at Chris
t Hospital,

Jersey City, Greenville Hospital, Jersey City, and North Hudson H
ospital,

Weehawken, N. J., and noted student of alcoholic cases.

Dr. Moses Reschner, attending neurologist to the neurological hospital o
n

Blackwells Island and to the Monteflore Home and Hospital, New Yo
rk,

who treats over 2,000 patients annually suffering from alcoholism.

Dr. George Elliot Flint, author of an extensive study of alcohol and noted

student of alcoholic effects on the human system.

1 Dr. Charles A. Rosewater, former captain in the Med
ical Corps of the

United States Army, who for the past 14 years has 
studied the treatment

of persons addicted to alcohol and drugs.

Dr. William Gerry Morgan, former President of the 
American Medical

Association.
Dr. Graham Lusk, professor of physiology in the Cornell University

Medical College.
Professor Francis G. Benedict, director of the nutrition laboratory,

Carnegie Institution of Washington, at Boston, Mass.

Dr. Martin Dewey, President of the American Dental
 Association.

Dr. Alfred Stengel, Vice-President in charge of the Medical
 Corps of the

University of Pennsylvania.
Dr. William F. Lorenz, director of the Wisconsin 

Psychiatric Institute,

Wisconsin University.
Dr. Francis E. Fronczak, health commission of the City 

of Buffalo, N. Y.

Dr. Arthur Dean Bevan of Chicago.

These doctors and scientists testified that a bever
age containing alcohol

in such high dilutions would not intoxicate but 
that in general it would

serve as a healthful stimulant and a wholesome foo
d with virtually no

deleterious effect upon the human. system.

4% Beer Non-Intoxicant.

Indirect testimony was introduced to the effect tha
t beer containing

4% of alcohol by volume would technically retard the rapidity and

uniformity of the eye wink, knee jerk, and minute rea
ctions of the human

system, but in nearly all cases expert testimony
 was to the effect that

it is not possible for a human being to become in
toxicated on an alcoholic

beverage diluted to such a great extent as 4% bee
r.

The testimony was unanimously to the effect th
at beer has a definite

food value. With one exception direct testimony given by these scien-

tists was unanimous to the effect that the hu
man stomach could not

absorb enough beer to produce a state of general 
intoxication.

The subcommittee, therefore, concludes that be
er containing 4% of

alcohol by volume cannot be considered an intoxica
ting beverage.

Aid to Employment.

(3) In considering whether or not passage o
f the bill and amendments

would materially decrease unemployment, your
 subcommittee took into con-

sideration the posible immediate employment of 
men and women for the

reconstruction of manufacturing plants and the ot
her employment resulting

from the distribution of 4% beer.

It was impossible to accurately estimate 
from the testimony given the

number of men immediately necessary to 
reconstruct breweries for the

manufacture of beer. However, the number of carpenters, machinists,

truck drivers, laborers, railroad employees, workers on raw materials

such as steel, brass, coal, bottles, labels, agr
icultural products and allied

industries would give employment to a minimum of 500,000 persons

Immediately upon passage of the bill and probab
ly more than 1,000,000

persons within a comparatively brief period f
ollowing passage of the bill.

It was impossible to estimate how many 
permanent positions would

result from the legalization of 4% beer, but 
it was the conclusion of the

subcommittee that no other single measure whic
h Congress could adopt

would bring about the immediate temporary and
 permanent employment

of so many persons.
Would Materially Assist Agriculture.

(4) In considering whether or not passage of 
the bill and amendments

would materially assist agriculture, the subco
mmittee took into considera-

tion the amount of additional farm crops 
which would be used in the

manufacture of beer and the possible decrea
se in the purchase of other

farm products as the result of expenditure 
of money for the consumption

of beer. Expert testimony was introduced to the effe
ct that legalization

of beer would provide a market for a rn
iimumn of 60,000,000 bushels of

barley and a maximum of 120,000,000 bus
hels of barley each year.

It was testified that this would give 
employment to 100,000 farmers,

and that in removing barley from compe
tition with grain and wheat for

the feeding of live stock this additional co
nsumption of farm products would

have a desirable effect upon the market
 for corn and wheat.

The barley growers were supported in the
ir evidence before the subcom-

mittee by an expert from the Chicago B
oard of Trade. When your sub-

committee took Into consideration this new market for hops and other

farm products the members concluded that t
he farmer would be very

materially benefited by passage of the bill.

Evidence was introduced to the effect th
at if beer were legalized much

of the money now expended for milk w
ould be used for beer and there

would be a decline in the consumption of dai
ry products. After consider-

ing all the testimony, however, the subcommi
ttee decided that the great

decrease in expenditure of money for expensive 
hard liquors would more

than offset the expenditure for beer, and that more money would be

available for the purchase of dairy products than at present.

It is the conclusion of the subcommittee, therefore, that passage of the

bill and amendments would materially assist agriculture.

Estinsated Taa Yid&

(6) In considering whether or not passage of the bill and amendments

would be of material benefit to the national finances, the subcommittee

considered the sale of beer as a source of tax revenue and a possible

decline in the cost of prohibition enforcement. Prom the evidence intro-

duced it was impossible for the subcommittee to estimate the possible

decline in the cost of prohibition enforcement.

However, it is believed that the per capita consumption of beer would be

equally as great as before the passage of the Eighteenth Amendment. Some

of the persons testifying before the subcommittee believe that consumption

would be much greater due to the high cost of hard liquors at the present

time. The minimum consumption of beer following its legalization would

be not less than 70,000,000 barrels and the maximum probably not more

than 120,000,000 barrels.
The tax yield, figured on a basis of 2c. per pint bottle, would be not

less than $347,000,000, and probably not more than $800,000,000. With a

much higher tax of 4c. per pint (or nearly $10 per barrel as ccomared

with $6 in 1919), the minimum tax yield would be not less than $650,000,000

with a maximum possibility of $1,100,000,000 per year. When we

consider that the sales of beer before prohibition were at a time when

liquors of all kinds were available, it must be concluded that these are

minimum estimates as they are based upon beer consumption prior to

enactment of the Eighteenth Amendment.

Without taking into consideration the enormous sums which could be

accumulated as a result of increased income taxes and license fees, the

subcommittee concludes that passage of this bill would create a tax source

much greater than any other single piece of legislation, and that the levy

of such taxes would in no way work a hardship upon the American people.

Cost of Collection Relatively Low.

(6) In considering whether or not the bill and amendments would 
be

practical in operation the subcommittee called for testimony the Hon. Da
vid

Burnet, Commissioner of Internal Revenue, who stated there would be
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very little trouble in colecting virtually 100% of a tax levied on legal
beer. He stated that if beer were required to carry an internal revenue
stamp the evasion of taxes would be extremely small, and that the cost of
collection would be relatively low.

There was some question raised by those opposed to the bill as to whether
or net the restaurants serving beer in bottles would not take on the
aspect of the saloon and thereby complicate enforcement of the prohibition
laws. After taking all the testimony Into consideration the subcommittee
concluded that because of the possibility of licensing those places which
would be permitted to sell beer in bottles conditions of enforcement would
be materially improved rather than made worse.

Considerable evidence was introduced by the owners and operators of
large hotels to the effect that thousands of their former patrons are now
turning to the speakeasy, where they may dine and drink hard liquors.
The subcommittee believes that if this condition could be reversed, many
of the speakeasies, which breed contempt for law, would be driven out of
existence.
Some statements were made to the effect that a number of the States

have laws prohibiting the sale of beer. This same condition existed prior to
prohibition, when a large number of the States barred alcoholic liquors of
all kinds. It is believed the immediate revenue from the sale of beer
and the immediate stimulus of employment would not be lessened by the
existence of laws in these States, but that the gradual setting up of theproposed law would be much more desirable than if all States immediately
legalized the sale of beer.

Bingham Bill.
The subcommittee of the Committee on Manufactures concludes, therefore,that this bill and amendments would be practical in operation. With all

the above points in mind, the bill S. 43(3 with the amendment thereto isrecommended for passage, as follows:
[S. 436. In the Senate of the United States, Mr. Bingham introducedthe following bill; which was read twice and referred to the Committee on

Manufactures :)
A BILL To amend the National Prohibition Act, as amended and sup-plemented, in respect to the definition of intoxicating liquor.
Be it enacted by the Senate and Rouge of Representatives of the UnitedStates of America in Congress assembled, That the National Prohibition Act,as amended and supplemented, is amended in the following respects:
(a) By striking out the words one-half of 1 per centum or more" wherever

they appear in such Act and inserting in lieu thereof the words "more
than 4 per centum."
(b) By striking out the words "less than one-half of 1 per centum"

wherever they appear in such Act and inserting in lieu thereof the words
"not more than 4 per centum."
(c) By striking out the words "more than one-half of 1 per centum"

wherever they appear in such Act and inserting in lien thereof the words
"more than 4 per centum."
(d) By striking out the words "below such one-half of 1 per centum"

wherever they appear in such Act and inserting in lieu thereof the words"to 4 per centum or less."
(e) By striking out the words "and is otherwise denominated than as

beer, ale, or porter" where they appear in Section 1 of Title II of such Actand inserting in lieu thereof the words "and is otherwise denominatedthan as ale."
Section 2. Any offense in violation of, or any right, obligation, or penalty,or any seizure or forfeiture based upon any provision of the NationalProhibition Act, as amended and supplemented, or upon any regulation orpermit issued thereunder, committed, accruing, made, or incurred prior

to the time this Act takes effect may be prosecuted or enforced in the samemanner and with the same effect as if this Act had not been passed.Section 3. All permits issued under the National Prohibition Act, asamended and supplemented, before this Act takes effect, shall be valid withrespect to intoxicating liquor as hereinbefore defined in this Act, to thesame extent as such permits are, at the time this Act takes effect, valid withrespect to intoxicating liquor as defined by law prior to the enactment ofthis Act.
Section 4. Title II of the National Prohibition Act, as amended andsupplemented, is amended by adding at the end thereof the following newsection:
"Section 40. All fermented liquors brewed or manufactured, and tax-able under the provisions of Section 608 of the Revenue Act of 1918, andhereafter sold or removed for consumption or sale within the United States,by whatever name such liquors may be called, shall be packed in cases ofpint bottles of 10 fluid ounces content, such cases to contain one dozen,two dozen, or four dozen such bottles each. Each case and individual bottleshall be marked, branded and labled in such manner as the Attorney.General and the Secretary of the Treasury shall, jointly, by regulationsprescribe, and all sales by brewers and dealers in fermented liquors shallbe in the original package or case so marked, branded, or labled. Suchfermented liquors may be removed from such package or case for use inany public place only by legitimate hotels and restaurants and for thesole purpose of serving such liquors in the dining rooms of such establish-ments in the pint bottle with meals."
Section 5. This Act shall take effect at the end of the thirtieth day afterits passage.

Re-opening of Federation Bank & Trust Co. of NewYork, Scheduled for March 12, Postponed UntilLater in Month.
The stockholders of the Federation Bank & Trust Co. of

New York at a meeting held in the Pennsylvania Hotel on
Mareh 9, decided to postpone the re-opening of the bank,
which was scheduled for March 12 until later the presentmonth. The New York "Journal of Commerce" of March 10
said:
In a letter sent to all depositors, over the signatures of William Green,President of the American Federation of Labor, Chairman of the stock-holders' committee of the bank, and John J. Munholland. Vice-Presidentof the hank, tha stockholders explain that the delay in resuming business is

due to certain legal formalities which must run their routine course.
These matters are being attended to by Col. Joseph Hartfield of White &

Case. Attornuys for the industrial interests co-operating in the bank'sresumption of business; James T. Heenehan, counsel for the State BankingDepartment, and former Supreme Court Justice Daniel, P. Cohalan,representing the reorganization committee and the directors of the bank.
Items regarding the proposed re-opening of the institution

appeared in our issues of Feb. 6, page 965 and Feb. 27,
page 1488.

Jury Finds Former Judge Mancuso Not Guilty of
Perjury Charge Growing Out of Failure of City
Trust Co. of New York.

After deliberating for nearly nine hours, a jury in the
criminal term of the New York Supreme Court reported
to Justice William F. Bleakley at 1:15 a. m. March 22 that
it had found Francis X. Mancuso, former Judge of General
Sessions, not guilty of a perjury charge brought in the failure
of the City Trust Co. of New York, of whose board of direc-
tors he was Chairman. The New York "Herald Tribune,"
in thus reporting the verdict, said:
Herman Heide of 210 Riverside Drive, Vim-President of the Heide

Confectionery Co., announced the acquittal verdict. . . .

Mancuso Bursts Into Tears.
Mancuso burst into tears and wrung the hand of his counsel, 'Bider

Gainsburg. He told reporters that he "was indebted to Mr. Gainsburg
for life." Mr. Gainsburg said he "hoped that this acquittal will end the
persecution of judges who serve honorable terms but are unfortunateenough to become involved in financial disaster."
Hiram C. Todd, special prosecutor, said nothing.
The case was given to the jury at 4:32 p. m. after a day passed in hearingcharacter witnesses. Former Governor Alfred E. Smith was one of theprocession of witnesses, which included three Supreme Court Justices andtwo General Sessions Judges, who testified to Mancuso's good characterand record of public service.
The summations by counsel and Justice Bleakley's charge to the jury,In which he cautioned the jurors to consider the case in the same light as acase of simple assault, occupied much of the afternoon.

Defendant Not on Stand.
"We are living in a period of depression and the public mind is muchdisturbed," Justice Bleakley said. "You are to consider this case in thesame manner and light as you would a charge of assault. You are nottrying the defendant because of his alleged neglect as Chairman of the boardof directors. You are to treat him with the same degree of care as you woulda person walking in the street. The defendant is not deserving of any moreor less consideration."
Isidor Gainsburg, defense counsel, did not put Mancuso on the stand,limiting his side of the case to presenting the character witnesses. A fewhours after retiring the jury took a brief recess for dinner and after it re-turned. Nothing was heard from the Jury chamber until about midnight,

when the twelve men filed into the room and asked that three pages of
Justice Bleakley's charge and portions of Mancuso's testimoney before
Robert H. Moses, Moreland Act Commissioner, be read. This was done
and the jury withdrew again, appearing in about an hour again with theverdict. . . .

Other Character Witnesses.
Mr. Smith said he had known the defendant seventeen years and as tohis reputation, "as far as I VIM able to ascertain, it was of the best. Ialways had a very high regard for him as a citizen and a Judge. I neverheard anything of Judge Mancuso except what would be in his favor."Other character witnesses were Supreme Court Justices Thomas W.Churchill, Louis A. Valente and John E. McGeehan: General SessionsJudges Charles C. Nott Jr., and Otto A Rosalsky, former Republicancolleagues of the former Tammany Judge on trial: Monsignor William F.Cashin, pastor of St. Andrew's Church, and two silk importers, Joseph Cortiand Alphonse F. Guigia. . . .

Issues Defined by Court.
Justice Bleakley charged the jury regarding the character witnesses that"evidence of good character in connection with other circumstances maycreate a reasonable doubt in your minds as to the guilt of the defendant,and that doubt must be resolved in his favor."
The charges against Mancuso, on motion by Mr. Gainsburg, were strippedto the questions whether the defendant was under oath when he gave testi-mony before Robert H. Moses, Moreland Act Commissioner, who in 1929investigated the affairs of the City Trust Co., whether his testimony thathe received no gifts or compensation from the late Francesco M. Ferrari,President of the City Trust Co., was untrue, and if so whether it was wilfullyor knowingly so. Justice Bleakley, on a motion on behalf of Mr. Mancusco,instructed the jury that the prosecution had failed to prove that Ferrarihad a motive for bestowing gifts on Mr. Mancuso because the latter hadknowledge of some of Farrarl's alleged illegal transactions.
In summing up, Mr. Gainsburg accused Mr. Todd, the prosecutor, ofunfairness, and characterized the prosecution as "the most cruel and in-human, the most vicious attempt to destroy a man's character and reputa-tion ever made in New York County." Counsel charged that the evidenceof the Ferrari deals was introduced to prejudice the jury. Mr. Mancusohad implicit faith in Ferrari, said Mr. Gainsburg, and joined in his bankingenterprise to do something for the "Italian-American community."

Paiadino's Absence Noted.
Mr. Todd, in his summation, commented on the absence from the trialof Anthony Paladin°, contractor and friend of Mr. Mancuso, from whomthe defendant said he borrowed $20,000 for purchase of stock of the HarlemBank of Commerce, a Ferrari enterprise. Mr. Mancuso's explanation ofreceiving 515,000 from Ferrari was that it represented a return of the $20,000he invested in the stock. The prosecution contended it showed gifts orcompensation from Ferrari.
After he had testified before Moreland Act Commissioner Moses that hisInvestment was $20,000, Mr. Mancuso testified before a grand jury in 1929that it was $4,000 or $5,000. Mr. Todd said this change of testimonywas due to the presence of Paladin° in the anteroom of the District-Attor-ney's office. The defendant's motive for the false testimony, said Mr.Todd, was his terror over losing his place on the General Sessions bench."Perjury," added Mr. Todd, "is the foulest beast that enters a courtroomand defiles the air. It is the twin brother of bribery and corruption."
Regarding the inquiry into the affairs of the City Trust

Co., we take the following from the New York "Times"
of March 22:

Long City Trust Inquiry.
The City Trust Co. failed early in 1929 for a loss of $5,000.000. Anextensive inquiry was carried on by an extraordinary grand Jury, whileRobert Moses was named by Governor Roosevelt as a Moreland Act Commissioner to investigate the case. Mr. Moses conducted a long series fhearings which went exhaustively into tho tangled affairs of the bank.
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At its close, Mr. Moses singled out Judge Mancuso and Frank H.

Warder. then State Superintendent of Banks, as having been aspecialy

culpable in the management of the bank's affairs. Warder was later

convicted of having accepted a $10.000 bribe from Francesco M. Ferrari,

President of the bank, who cited shortly before It failed. Warder is now

nerving a five to ten-year sentence in Sing Sing Prison.

Judge Mancuso resigned from the bench on Oct. 14 1929, and two days

later he and six other directors were indicted. The indictments were later

Invalidated by Supreme Court Justice Tompkins. but were rein
stated

by the Court of Appeals. Judge Mancuso was subsequently reindicted

early last month.

References to the perjury indictment against former

Judge Mancuso appeared in our issues of March 
5, page

1701, and March 19, page 2086.

Joseph Paimenteri, City Trust Aide, Gets Su
spended

Sentence—Admitted Theft.

From the New York "Times" of March 22 we t
ake the

following:

Joseph Palmenteri. the only Brooklyn defendant In the City Trust 
Co.

mixt to admit his guilt, received a suspended sentence from Supreme 
Court

Justice Lewis yesterday. Palmenteri had pleaded guilty to grand larceny.

Twelve other defendants all had been acquitted or Juries had disagre
ed.

Assistant District-attorney Samuel Goldstein offered to withhold opposi-

tion to a motion to have the plea withdrawn. in view of the help 
given

by Paimenteri In presenting the cases against other defendants, but the

Brooklyn Court refused to permit the plea to be withdrawn. l'aimenteri

pleaded more than two years ago, when several other defendants had not

yet been tried.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made this week for the sale of four

New York Stock Exchange memberships at $132,000, $126,-

000 and the last two at $117,000 each. The last preceding

sale was at $155,000.

Arrangements were reported made this week for the sale
of a New York Curb Exchange membership for $30,000, a
decline of $2,000 from the last preceding sale.

The second New York Cotton Exchange membership of

Herman J. Phillips was sold this week to Joseph C. Mon
ier,

for another $14,500. This is an unchanged price from the

last preceding sale.

The election of William T. Kelly as Vice-President of the

Bank of Manhattan Trust Co. was announced on March 21.

For seven years Mr. Kelly has been an officer of the Inter-

national Acceptance Bank, Inc.

Permission was granted to the Morris Plan Co. of New

York, 33 West 42d Street, by the New York State Banking

Department, to open a branch office about May I at
 113

East 125th Street. According to the weekly bulletin of

the Department issued March 18. the Morris 
Plan Co.

will have to discontinue the branch office he
retofore author-

ized to be maintained at 1413 Fifth Avenue
 in New York.

Good Friday closing of stock exchanges was 
noted as

follows in our issue of March 19. page 2088:

At a special meeting of the Governing Committee o
f the New York

Stock Exchange. held March 17. It was voted to keep the Exc
hange closed

on Friday. March 25. Good Friday.

The Board of Managers of the New York Cocoa Exchange als
o voted to

Close on Good Friday
Both the New York Cotton Exchange and the National Metal

 Exchange

will be closed on March 25, and the day following (Saturday
, March 26).

Other Exchanges that also will be closed on Good Friday are t
he New York

Produce Exchange. the Chicago Stock Exchange and the Chicago 
Board

of Trade.

In addition the following Exchanges will also be closed:

On Good Friday (March 25). March 26 and March 28: The Montreal

Stock Exchange. the Montreal Curb Exchange. the Toronto Stock Ex-

change. the Toronto Standard Mining Exchange and the London Stock

Exchange
On March 25 and March 26 the New York Curb Exchange will remain

Closed.
The "Over the Counter Market" of the Rank Stock Dealers St Unlisted

Security Dealers Association of New York. the National Raw Silk Ex-

change. the Winnipeg Grain Exchange and the Chicago Curb Exchange

were closed yesterda (March 25).
To-day (March 26) has been declared a legal holiday in Baltimore. Md.

Local banks and trust companies will be closed as well as the Baltimore

Stock Exchange.

From the New York "Sun" of last night (March 25) we

take the following:

Liquidation of the first two of several banks which turned their assets

over to the Manufacturers Trust Co has been completed. it was learned

to-day, the two institutions being the Bryant l'ark Bank and the Midtown

Bank, both in the midtown business district. Both these banks voluntarily

Resigned their business to the Manufacturers Trust under a contract which

provided for the realization of assets and payment of outstanding deposits

and other liabilities.

The Bryant Park Bank had $500.000 capital and $400.000 surplus with

deposits of around $1.000.000. The Midtown Bank was capitalized at

$764.600. with surplus in excess of $400,000. Deposits exceeded $1,500.000.

The deposits of both banks have now been repaid 100 cents on the dollar

and the liquidation, It is learned, has left a small surplus available for the

stockholders of each institutions.
The Bryant Park Bank directors have received from the Manufacturers

Trust Co. the surplus due depositors and accordingly have sent a letter

to stockholders stating that the board has passed a resolution authorizing

the liquidating committee to make the first payment of $6 a share in
liquidation to stockholders of record as of April 14. This dividend is pay-

able upon presentation of stock certificates and will not be disbursed unless

such certificates are so presented. Since the Bryant Park shares are of

$20 par, the payment next month will give the shareholders an aggregate

of $150.000 as a first payment.
What balance there will be for the shares of the Midtown Bank has not

yet been determined.

The Board of Directors of the' Peoples National Bank

of Brooklyn at their meeting took action March 22 on the

dividend for the current quarter. We are advised that

although the dividend previously paid was more than earned
during this period, their present declaration was for $2.50

per share on stock of record March 22 1932 and payable

April 1 1932. This reduction, it is stated, was made as a

matter of conservative policy and as in keeping with present

conditions.

After to-day (March 26) the Hillside office, 173-20 Jamaica

Avenue of the Brooklyn Trust Co., Brooklyn, N. Y., will

be discontinued. The business of the office will be consoli-

dated with that of the Jamaica office, 159-17 Jamaica

Avenue and other offices in the vicinity.

Charles Augustus Valentine, President of the Central

National Bank of Yonkers, N. Y., which be organize
d in

1929 after having been associated with the First National

Bank of Yonkers for 80 years, died at his home in that

city after a prolonged illness. The deceased banker, who

was 51 years of age, was born in Milton, N. Y. After

receiving his education in Poughkeepsie and Newburgh, he

went to Yonkers 35 years ago and soon thereafter entered

the employ of the First National Bank. Subsequently he

became a Vice-President of the institution, a post he held

until about three years ago when he established the Central

National Bank and became its President. the office he held

at his death. Mr. Valentine was a member of the Yonkers

Chamber of Commerce and Treasurer .of the Yonkers Tu-

berculosis and Health Association.

Two important changes were made in the personnel of

the Atlantic National Bank of Boston, Mass
., at a meeting

of the directors held March 18. Harry K. 
Noyes, a prominent

Boston automobile dealer, was named Chairman of the

Board of Directors, and James D. Brennan, a Vice-Presi-

dent of the First National Bank of Boston. was appointed

President. They succeed Herbert K. Hallett and George

S. NIumford who resigned as Chairman of the Board and

President, respectively. It was announced that both Mr.

.Muniford and Mr. Hallett would continue to be actively

associated with the institution. The Boston "Transcript"

of March 18. from which the above information is obtained,

also bad the following to say regarding the careers of the

new Chairman and President:

Mr. Noyes, who is President of the Noyes Buick Co., Is one of the
leaders of the automobile. industry in New England. He has been for 18
years a director of the Atlantic National Bank, of which he is a substantial
stockholder.

Mr. Brennan was born in Huntington, Vt., April 20 1881. He attended
the Unhersity of Vermont in the class of 1903 and in 1931 received the
honorary degree of LL. D. He started his banking career with a Boston
trust company where he remained until 1910. From 1910 to 1913 he
was State bank examiner of Massachusetts and from 1918 to 1918, national
hank examiner and chief undone] bank examiner of the First Federal
Reserve District. Be joined the staff of the First National Bank of
Boston in January 1918, as Vice-President.

He is a trustee of the Franklin Savings Bank; director of the Morris

Plan Company; Vice-President of the University Club; President of the
Alumni Council, University of Vermont; Chairman of the Advisory Com-

mittee of the American Institute of Banking.

That the Gloucester National Bank of Gloucester, Mass.,

which suspended Dec. 15 last, when the Federal National

Bank of Boston, with which it was affiliated, failed to

open its doors, was to reopen for business on March 23 as

au independent bank, was reported in advices from Boston

to the "Wall Street Journal" on March 22. The closing

of the institution was noted in our Dec. 19 issue, page 4140.

—4---

Webster & Atlas National Bank, of Boston, Mass., has

declared a dividend of $1.25, payable April 1 to stock of
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record March 29. The company previously paid quarterly
dividends of $2. The foregoing was contained in a Boston
dispatch on March 23 to the "Wall Street Journal," which
added:

Directors issued the following statement:
"While current earnings are in excess of the amount of this dividend

requirement, directors felt a policy of conservation was advisable at the
present time."

Benjamin Fletcher, for the past 26 years President of
the City Savings Bank of Bridgeport, Conn., died of pneu-
monia on Mar. 17 at the age of 94. A Bridgeport dispatch

• to the New York "Times" reporting Mr. Fletcher's death
said in part:
• Mr. Fletcher was born in Westmore, Vt., on June 4 1837, a descendant
of Robert Fletcher of Yorkshire, England, who settled in Concord, Mass.,in 1630. The parents of Mr. Fletcher moved to Nashua, N. H., where,at the age of 11, started work on a farm. Later he worked in a cottonmill, but soon was apprenticed to the Nashua Iron & Steel Co. His advance-ment with the steel company was steady. Soon after the outbreak ofthe Civil War, Mr. Fletcher, now a master mechanic, was drafted, buthiring a substitute, he entered the government service for the making ofwar materials at Nashua, and later continued in that work at New Yorkand Bridgewater, Mass. .

After serving as Mayor of Nashua, Mr. Fletcher came to Bridgeportwith his family in 1883. For the next 11 years he was in business here.In 1906, 12 years after his retirement, he was prevailed upon to becomePresident of the City Savings Bank.

The City National Bank of New Britain, Conn., capitalized
at $200,000, was placed in voluntary liquidation on March 12.
It was taken over by the New Britain National Bank of
New Britain, as indicated in our Jan. 23 1932 issue, page 624,

Theodore M. Hall, Cashier of the Hopewell National
Bank at Hopewell, N. J., committed suicide at his home
in that place on March 17, due to ill health. Mr. Hall was

,.62 years of age and had been with the bank for more than
40 years. Advices from Princeton, N. J., to the New York
"Times", reporting Mr. Hall's death, added:
• Following news of the suicide, bank officials, headed by S. B. Vanzant,the President, issued a statement declaring the bank was in a stable andliquid condition.

Charles R. Hunt, banker of Rutherford, N. J., died at
his home in that place on March 17 at the age of 71 years.
Mr. Hunt was a director and one of the founders of the
Rutherford Trust Co., a director of the Rutherford Central
Guarantee Mortgage & Finance Co., former President of
the Rutherford Mutual Loan & Building Association and
former Treasurer of the Rutherford Board of Health.

George W. Stickle, a Vice-President of the Morristown
Savings Bank of Morristown, N. J., and a director of the
Hanover Fire Insurance Co. of New York, lost his life in
an automobile collision near Beattystown, N. J. on March 21.
The deceased banker was 77 years old.

Concerning the affairs of the South River Trust Co. at
South River, N. J., which on June 12 1931 was taken over
by the Commissioner of Banking & Insurance for New
Jersey, a Trenton dispatch March 22 to the New York
"Times" contained the following:

All depositors who had not received an initial dividend of 33 1/3%from the closed South River Trust Company were to be paid that amountunder an order made to-day by Vice Chancellor Buchanan. Plans forreopening the institution had been abandoned, the court was told.Depositors unwilling to subscribe to a plan for reopening the bankhad withdrawn dividends totaling about $70,000 several days ago, leaving$300,000 available for payment to remaining depositors. O. RaymondLyons, counsel for the State Banking Department, applied for a dividendon the grounds that plans for reopening the institution had been abandonedfor lack of funds.

Advices on March 22 from Ocean City, N. J., to thePhiladelphia "Ledger" stated that the First National Bank
of Ocean City, closed since Oct. 8 1931, would reopen for
business the next morning, according to an announcement
by William H. Collisson, Jr., the new President. We quotefurthermore from the dispatch as follows:

Business will be carried on in normal fashion, Mr. Oollisson said with
no restrictions on the 6,000 depositors. A cash reserve of $1,000,000 has beenbuilt up to care for all demands.
The principal aid in opening the bank was the loan of $500,000 by theReconstruction Finance Corporation, matching a like amount raised byliquidation of assets. The reconstruction loan gives double strength to

the institution, since the bank examiner in charge bad required only$500,000 in cash for the reopening.
The bank closed on Oct. 8 1931, after the sudden death of Hiram S.Mowrer, former President. Since that time it had been in the bands of

F. T. Ransom, national bank examiner, who turned the bank's affairs
back to the directors late this afternoon.
Mr. Ransom gave the following statement of the bank's resources and

liabilities as of the time he turned it over to the directors.
Resources—Loans and discounts, $2,128,528; bonds and investments,$581,967 ; United States bonds to secure circulation, $300,000; Federal

Reserve Bank stock, $19,500; redemption funds United States Treasurer,
$15,000; cash and due from banks, $996,037; banking house and furniture

and fixtures, 2234,982; other real estate, $75,831; other assets 216,768.Total $4,367,104.
Liabilities—Capital, $300,000; surplus and undivided profits, $141,947;deposits, $3,074,410; cashier's checks outstanding, $36,982; due banks,$10,783; circulation $300,000; due Reconstruction Finance Corporation,$500,000; other liabilities, $3,000; total $4,367,105.
The bank will reopen in the new quarters in the former Title & TrustBuilding, across the street from the old First National Building.
As a relief to the hard-hit community, Christmas Club funds amountingto more than $40,000 will be paid out to-morrow from the old bank building.In addition $40,000 was sent out to-night in interest on mortgage certificatesdue since December. City employees, who have been payless since December,will be paid promptly, it was said by city officials.
The First National is one of the principal depositories of the city.The First National Bank received its charter on Jan. 1 1902, and servedcontinuously up until Oct. 8 1931. On Nov. 3 1930, it took over thebanking business of the Ocean City Title & Trust Co., which was In the'building now occupied by the First National.
The suspension of the First National Bank of Ocean

City was noted in the "Chronicle" of Oct. 17, page 2556.

Supplementing our item of last week (page 2089) regard-
ing the organization of a new banking institution at Mer-
chantville, N. J. (a Camden suburb), to replace the First
National Bank & Trust Co. of Merchantville and the Mer-
chantville Trust Co., which closed their doors Oct. 10 last,
the following appeared in the Philadelphia "Ledger" of
March 24:
The drive to obtain $300,000 in new capital necessary to reopen twoclosed banks in Merchantville, N. J., as one consolidated institution went"over the top" last night at a meeting in the Borough Council Chamberwhen a total of more than $320,000 in stock subscriptions was reported.Both banks, the First National Bank & Trust Co., and the MerchantvilleTrust Co., closed their doors simultaneously last October. The new bank,to be formed by the merger of the two old ones under a plan alreadyapproved by both Federal and State banking authorities, will be knownas the Merchantville National Bank & Trust Co.
According to E. E. Shumaker, former President of the R. C. A.-Victor Co.,and Chairman of the citizens' committee on consolidation, the new bankshould open by the middle or latter part of April.
"In addition to being strengthened by $300,000 in new capital," Mr.Shumaker explained, "the new bank is further protected by a plan, approvedby virtually 100% of the depositors, which provides for partial availabilityof deposits every six months over a two-year period. Upon the openingof the bank 10% will be available."
With a capital of $100,000 and a surplus of 2200,000, the new institu-tion will start with $1,360,000 in deposits.

Further referring to the affairs of the Northwestern
Trust Co. of Philadelphia, which (as noted in our issue of
July 18 last, page 392) was taken over by the Pennsylvania
State Banking Department on July 17 1931, the Philadelphia
"Ledger" of March 24 stated that Alexander D. Robinson,
former Vice-President and Treasurer of the company, had
been arrested the previous day for the alleged making of
false statements of the bank's financial condition. We
quote in part from the "Ledger" as follows:
He was released in $25,000 bail for a hearing to-day (March 24) afterquestioning at City Hall by Assistant District Attorney Franklin E. Barr.John Stockburger, Deputy for the State Banking Department in chargeof liquidating the trust company, swore to the information accusing Robin-son of having falsely stated the bank's cash on hand in 12 instances between1928 and July 9 1931. Eight days after the latter date the bank closed.The statements were allegedly made with "intent to deceive the Secretaryof Banking of the Commonwealth of Pennsylvania."
When taken into custody by Hugh Doyle, a county detective, Robinsonsaid he was innocent of the charges and stated $435,000 of his own moneywas lost in the bank's failure. Recently he was sued for $60,875 by theState Banking Department, representing money of the bank alleged to havebeen used to pay carrying charges on his properties.
P. William Muster, of Limekiln Pike, Wyncote, Trust Officer of thebank, was arrested last Thursday (March 17) on a charge of misapplying21,889.34 of its funds.

Our last previous item regarding the Northwestern Trust
Co. appeared in our Sept. 5 1931 issue, page 1559.

From the Pittsburgh "Post Gazette" of March 18, it Is
learned that an initial dividend of 18% was to be distributed
at once to the depositors and creditors of the Highland
National Bank of Pittsburgh (which suspended on Sept. 21
last as a result of the closing of the Bank of Pittsburgh,
N. A.). The paper mentioned furthermore said:
The 20% amounts to approximately $750,000, but the actual cash dis-tribution now will be slightly more than $575,000, according to thereceiver, P. 0. Shennum. Checks for the latter amount have been receivedfrom the Comptroller of the Currency, payable to those whose claims havebeen proven. Immediate payment will be made upon presentation ofreceiver's certificates, Shennum stated.
The balance of the $750,000 total is to be held for payment to otherdepositors and creditors who prove their claims. Shennum urged thatall who have not proven their claims present the required proofs at once.Individual notices of the distribution were being mailed to depositorsand creditors outside the city, it was announced. Shennum said otherdistributions are likely to be made from time to time, as cash becomesavailable.

The closing of this institution was mentioned in our Sept.
26 issue, page 2031.

Two Troy, Pa., banks, the First National Bank and the
Grange National Bank, have arranged to consolidate under
the title of the former, the capital of which will be increasedto $150,000. The present officers and directors of the
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First National Bank will continue with the consolidated

institution. A. B. McKean heads the institution. The

respective stockholders of the two banks will vote on the

pioposed union at special meetings to be held April 22 1932.

A consolidation of the Citizens' National Bank of Dry 
Run,

Pa., and the Path Valley State Bank of that place, 
both

capitalized at $25,000, was effected on March 19. The 
new

Institution, which is known as the Path Valley 
National

Bank of Dry Run, Is capitalized at $50,000.

Regarding the closed Lansdowne Bank & Trust Co. 
at

Lansdowne (a Philadelphia suburb), it is learned from
 the

Philadelphia "Ledger" of March 18 that after several m
eet-

ings, a committee of nine representing the stockho
lders of

the institution has announced that a proposal for
 the re-

opening of the bank has been abandoned, and the co
mmittee,

of which Laughlin F. McNeill was Chairman, h
as been

disbanded.

Advices from York, Pa., to the Philadelphia "Ledger" o
n

March 20 indicated that a merger of the Peoples National

Bank of Delta, Pa., and the First National Bank of Delta,

would become effective on March 21 under the title of the

Peoples National Bank of Delta. The new organization, it

was stated, would have total resources of $1,534,642, and

would be housed in the First National Bank Building.

Associated Press advices from Pottsville, Pa., on March

20 stated that absorption of the St. Claire State Bank of

St. Claire, Pa., by the Citizens Bank of the same place was

announced on that day. The dispatch went on to say:

T. L. O'Donnell, of Pottsville, will continue as President of the Citiz
ens

Bank and all directors of the State Bank will be elected to the Citizens'

Board.
The Citizens will move into the quarters of the State Bank.

The merged institution will have deposits of $2,000,000.

Further referring to the affairs of the Merlon Title 
&

Trust Co. of Ardmore, Pa., which on Oct. 27 1931 was 
taken

over by the Pennsylvania State Banking Department, the

Philadelphia "Ledger" of March 19 stated that disclosure of

an estimated loss of more than $400,000, through loans to

Its own officials brought the announcement on March 18

from Secretary of Banking Gordon that prompt action

would be taken against the officers and directors of the

Institution if irregularities were discoverod in the examina-

tion of its records. The paper mentioned furthermore said

in part:
When it closed its doors the book value of its assets was 

$10,751,843,

but in an inventory filed in Norristown last week by the banki
ng depart-

ment they were appraised at only $4,677,999, a shrinkage
 of $6,073,844.

Richard J. Hamilton, 44 Linwood Ave., Ardmore, Pres
ident of the bank

at the time it closed, was the heaviest borrowe
r among the officials with

loans of $170,145. In the Banking Department's inventory, collateral

deposited as security for these loans is now wor
th only $2,712.

Frank H. Mahan, a director, borrowed $50
,000 with security now ap-

praised at $10,000, while Charles S. Powel
l, another director, had loans

of $109,012, valued in the inventory at $20,594.50, and Murdock P.

Claney, Vice-President, received loans of $41,470.36 on collateral ap-

praised now at $3,394.
The Franklin Pottery, Inc., in which Hamilton 

and Mahan were interested,

borrowed $57,863.85, upon which the Banking Department expects to

realize only $9,600.
Mr. Hamilton has made an assignment of all his

 personal property and

other holdings for the benefit of creditors.

Secretary Gordon pointed out that the bank 
officials may have been

entirely within the law in making loans.

"We are now snaking a searching investig
ation of the transactions at

the Merlon Title & Trust Co.," Dr. Gordon 
said, "and should any irregu-

larities be developed every person guilty directly
 or in a conspiracy will

be prosecuted to the limit of the law." He 
declared that rumors that the

Department of Banking had "veiled in secrecy" 
facts concerning the bank

were not founded on fact.
Walter R. Faries, Chairman of the depositors commit

tee of the closed

bank, said last night that Dr. Gordon's statement was
 satisfactory to the

committee and that the group had every confidence 
in the Secretary of

Banking.
"The problem is an intricate one," said Mr. Parks

, "and it is only

fair that the Banking Department be allowed a 
reasonable time for arriving

at a decision. We have the utmost confidence in the department and

we will do nothing without giving it full opportunit
y to act.

"The depositors committee feels its purpose has been achieved. The

community knows the facts and we may adjust ours
elves to meet them.

The committee has adjourned indefinitely and will do nothing further

unless a general demand from the depositors prove
s further action I.

advisable."

Our last reference to the institution's affairs appeared

March 12, page 1896.

James B. B. Russell, President and a director of the Union

Bank of Winchester, Va., and an outstanding figure in

the financial, business and civic life of Northern Virginia

for more than 65 years, died at his home in Winchester on

March 19 at the age of 91. Mr. Russell was one of the

original directors of the Union Bank, serving in that capacity

for 62 years, and the President of the institution for more

than 50 years. In addition to his banking interests, Mr.

Russell was a general agent of the Maryland Life Insura
nce

Co. and a director of several railroads.

A charter was issued by the Comptroller of the Currency

on March 19 for the Planters' National Bank in Fredericks-

burg, Va. The new institution is capitalized at $100,
000.

William K. Goolrick is President and Paul Karston, Jr.,

Cashier.

Further referring to the affairs of the closed Farmers'

& Citizens' Banking Co. of Monroeville, Ohio, the closing

of which was noted in our issue of Oct. 24, page 2714, advices

from Monroeville on March 10, printed in the Toledo "Blade",

contained the following:

Slow progress is being made in reorganizing the Farmers' & Citizens'

Banking Co. here which closed Oct. 22 1931.

Stockholders have been given until May 1 to voluntarily surrender their

stock and pay the double liability assessment.

Unless the assessments are paid the State may liquidate the bank. At

a meeting of the Stockholders about half of the 500 shares were signed

up.
Suit brought by the State Superintendent of Banks to recover 

on a

note for $3,000, given by J. C. Meter, Vice-President of the bank
, is

pending in Common Pleas Court.

Following his plea of "guilty" to having defrauded the

Marion National Bank, Marion, Ohio, of approximately

$100,000, Henry W. Hane, formerly Cashier of the institution,

was sentednced by Judge George P. Hahn in the Federal

Court at Marion on March 10 to serve seven years in 
Leaven-

worth penitentiary, according to the Toledo"Blade" of tha
t

date, which furthermore said in part:

Mane disappeared from Marion last October, a week prior to 
the closing

of the bank. He was arrested in Columbus, 0., Feb. 15, with onl
y 54

cents in his pockets. Mane said he lost the money playing the dock

market.

The closing on Dec. 15 1931, of the Marion National

Bank, which had deposits of $1,143,094, was indicated in

the "Chronicle" of Dec. 19, page 4105.

A dispatch from Marion, Ohio, by the Associated Press

on March 16 stated that the liquidating agents of the closed

Waldo Bank at Waldo, Ohio, had announced on that day

that a 30% dividend would be paid to the 700 depositors of

the bank on April 4.

The Richland Trust Co. of Mansfield, Ohio, has just paid

a 10% dividend, amounting to $200,000, the second 10%

dividend paid by the institution since its reopening for

business on Feb. 15 last, according to a dispatch by the

Associated Press from that city on March 16.

The Citizens Trust Co., a new Toledo, Ohio, hank, which

has been organized to replace the Commercial Savings Bank

& Trust Co., one of four Toledo banks which closed on

Aug. 15 1931, will open March 28. This will make the

second new bank organized from those which closed last

summer, the Commerce Guardian Bank having opened last

December as a reorganization of the closed Commerce

Guardian Trust & Savings Bank. L. H. Hartman, Vice-

President of the Valve Bag Co., will head the new institution,

which will have a capital structure of $350,000, consisting

of $175,000 capital of the par value of $15 a share; $87,500

surplus and $87,500 reserve account. Through the new

organization on March 28 a dividend of 7%% will be paid

to the depositors of the Commercial Savings Bank & Trust

Co., which will represent an additional distribution to the

depositors of the Commercial of $900,000. The following
we take from the Toledo "Blade" of March 11, from which

the foregoing is obtained:
The bank will open with full approval of the State Banking Department.

It was organized and financed as originally planned by 936 depositors of
the Commercial Savings Bank & Trust Co., with a capital of $300,000.

Within the last week, however, a depositors' group of the Ohio Savings
Bank & Trust Co., subscribed $50,000 to the capital and asked to be in-
cluded in the plan.

As a result, the new bank will occupy the first floor and basement
of the present Commercial Savings Bank & Trust Building for its general
banking, and will occupy the basement and ground floor of the Ohio Savings
Bank & Trust Co. in the new Ohio Bank Building, and handle the trust

department and safe deposit department of that bank.
The move to the Ohio was made because there was not sufficient room

for the trust, safe deposit and other departments which are included In
the new set-up in the Commercial Bank Building.

It had been planned to pay a 10% dividend but it was announced that

payment of a dividend was ordered before the amount necessary could be
obtained, and the dividend of 7%% was decided upon.

It was announced also that a board of directors of 20 members will

handle the affairs of the new trust company. Of this number 11 have

been named, the remainder to be added as conditions warrant. It was

explained that directors in accepting the responsibilities, did so with the
Civic interest of Toledo at heart and in the feeling that additional banking

facilities were needed. The 11 directors chosen are as follows:

f
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Roy W. Babcock, President of the Babcock Dairy Co.Sam Gerson, President of the I. Gerson & Sons Co.L. H. Hartman, Vice-President of the Valve Bag Co. of America.Robert Landers, President of the Landers' Corporation.Gustav Lay, capitalist.
Dr. E. I. McKesson, President of the McKesson Appliance Co.William H. Richards, President of the Title Guarantee & Trust Co.Harold Ryan, Vice-President of the Toledo Broadcasting Co.John A Ulmer, grocer.
Frank Wilson, President of the Meinert Co.
Harry H. Wolfe, Vice-President of the American Floor Surfacing Ma-chine Co.
Incorporators of the new bank named in the incorporation papers areL. H. Hartman, B. V. Zamore, builder; Charles H. Breymann, capitalist;. H. Wolfe and Roy W. Babcock.
L. H. Hartman, President of the new trust company has been Chairmanthe reorganization committee and with other interests has worked on-singly for the last few months to bring about the result announcedriday. . • •
In connection with the taking over of the ground floor and basement ofhe Ohio bank, it was announced rentals commensurate with the changededitions have been agreed upon.
Officers made it plain that even after the opening of the new trustmpany the stock books will be kept open and that depositors of themmercial and other closed banks will be given opportunity to subscribethey care to. . .
It was pointed out Friday that among the Toledo firms which have madeubstantial subscriptions to the new capital are the Owens-Illinois Glass Co.,he Toledo Edison Co., Willys-Overland Co., Northwestern Ohio NaturalCo., General Motors Corp., the Toledo Chamber of Commerce, the Rotarylub, the Kiwanis club, Loew's theatre, the Central Ohio Paper Co. and thefallory Electric Co. Assurance has been given by a large Eastern life insur-nee company, which has been represented by the Commercial for years,at it will purchase an initial amount of $200,000 in mortgages held bye old bank as soon as the new bank is opened. There was the furthersurance, officials said, that this company will name the new bank as itsoledo loan correspondent and will aid in the refinancing of additional(mks of mortgages as the situation develops.

That payment of a third dividend of 10%, totaling about,000 would be made immediately to creditors of theItIzens Savings Bank of Salem, Ohio was indicated inssociated Press advices from that place on March 16, fromhich we quote furthermore as follows:
Common pleas Judge W. F. Lanes at Lisbon approved application for pay-ent filed by State Superintendent of Banks Ira J. Fulton.Two dividends totaling 35% already have been paid. Petitions foruidation of the banks were filed last April 18.

That progress is being made in plans looking towards therganization of the closed Union Trust Co. of Dayton,hio, is indicated in the following dispatch from that cityarch 18 to the Cincinnati "Enquirer":
Plans for possible reorganization of the Union Trust Co., or the for-tion of a new banking institution, were discussed to-night (March 18)a meeting of stockholders. Several hundred holders of stock in thesad institution attended, but only those presenting invitations wereitted to the session.
Progress of plans considered up to this time was detailed by membersthe Stockholders' Committee. It was shown, according to reports,t considerable progress has been made, despite numerous handicaps.rid reorganization fail, steps will be taken to liquidate and an earlyidend will be naid.

The Union Trust Co. was taken over by the Ohio Stateinking Department on Oct. 31 last. Our last referenceits affairs appeared in the "Chronicle" of Dec. 12, page16. •
•

nnouncement was made on March 18 of the organizationMarysville, Ohio, of a new banking institution to beown as the Bank of Marysville Co., with a paid in cashtal of $75,000 and paid in cash surplus of $35,000, andources of over $6,500,000. The Cleveland "Plain Dealer"arch 19, from which the foregoing is learned, con-ning said:
he new bank, which will be associated with Bancohio Corp., is as-ing all of the deposits of the Bank of Marysville, and is purchasingequivalent amount of assets of the Bank of Marysville, say Marysvilleatches.
here will be no interruption to the bank's business and the onlyge that will take place so far as the public is concerned will bethe banking will be transacted by the new bank commencing nextday, (March 21) the old bank continuing its activities until that

s of March 15 last, the First National Bank of Monte-na, Ia., with capital of $25,000, was placed in voluntary!dation. It was succeeded by the First-State Bank ofntezuma.

application to organize- the First National Bank ofedgeville, Ill., with capital of $30,000, was received byComptroller of the Currency on March 12.

n March 19 the Comptro- ller of the Currency grantedbarter to the Second National Bank of Robinson, Ill.,italized at $150,000. John T. Smith heads the new bank,h A. H. Lodge as Cashier.

hat the Unity Trust & Savings Bank, of Chicago, Ill.,
decided to close its doors and to pay all depositors in

full in cash, was indicated in advices from that city onMarch 15, which also contained in part the following an-nouncement by the institution:
"A short time ago, Unity Trust & Savings Bank had deposits of nearly$1,000,000. On that basis the bank was operated profitably. To-day,deposits have shrunk to less than $250,000. A sum greater than thisIs represented by the capital structure of the bank."The Board of Directors has therefore decided to . . . liquidatedeposits in their entirety. Unity Trust & Savings Bank therefore willpay all of its depositors the full amount of their balances now in cash."

The Bridgewater Savings Bank at Bridgewater, Mich.,which closed to protect its depositors on Jan. 9 last, hasreopened, the order discharging the receiver having beensigned in the Circuit Court on March 17, according to theMichigan "Investor" of March 19, which continuing said:
This gives the Washtenaw County 100% record as to banking institu-tions reopened after having been forced by adverse economic conditionsto close their doors, the Saline Savings Bank and Ypsilanti Savings Bankhaving reopened recently. Theodore 0. Stimpson was temporary receiverof the Bridgewater bank. His report prior to the reopening indicatedthat 98.34% of the depositors signed moratorium agreements and thestockholders raised $25,000 of new capital.

The following appeared in the Michigan "Investor" ofMarch 19 with reference to the affairs of the Pontiac Com-mercial & Savings Bank, Pontiac, Mich., which closedJune 15 1931, as indicated in our June 20 issue, page 4532:A steady stream of depositors of the closed Pontiac Commercial k Sav-ings Bank, of Pontiac, this week predicted success for the plan to organisea new bank from the assets of the former bank. It was necessary tokeep the banking offices in the evening to handle those who called to signthe power of attorney papers whereby organization of the new institutionwill be made possible. More than 10,000 depositors were expected tosign by the end of the week.
.--e-

Roy A. Bradbury, who has been connected with theFidelity Savings Bank of Marshalltown, Iowa, since 1915,when he became Vice-President, has been advanced to thePresidency of the institution to succeed H. J. Howe, whosedeath occurred recently. The late President, who was 84years of age, was the last in passing of the original groupof men who organized the Fidelity Savings Bank 40 yearsago. He had been President of the institution for more than17 years, and prior to that time had served as Cashier.Throughout the whole 40-year period he had been a director.
A small Kansas bank, the National Bank of Commerceof Garnett, was closed by order of its Board of Directorson March 19, according to Associated Press advices fromthat place, which added:
Inability to liquidate assets rapidly enough to meet a steady decline ofdeposits was given as the reason. The December statement of the bankshowed its capital, $25,000; surplus, $25,000, and its total deposits,$374,000.

The two. Abbeville, La., banks, the Bank of Abbeville andthe First National Bank, both of which closed their doorson Feb. 3 last, were reopened for business on March 16.The new organization which has replaced the Bank ofAbbeville is entitled the Bank of Abbeville & Trust Co.It has acquired the business and assumed all the depositliabilities of the old bank and the Bank of Maurice atMaurice, La., an institution which closed at the same time.The foregoing is learned from a dispatch sent on March 15to President Hoover by L. 0, Broussard, Chairman of theBoard of the Bank of Abbeville & Trust Co. advising theChief Executive that the speedy reopening of the institu-tion had been made possible through the co-operation ofthe Reconstruction Finance Corporation and the aid of theState Bank Commissioner for Louisiana. Mr. Broussard'stelegram to the President and President Hoover's reply,as printed in the "United States Daily", follow:"The President: To-morrow, March 113, the Bank of Abbeville & TrustCo. will open its doors after having acquired the business and assumedall the deposits of the Bank of Abbeville and the Bank of Maurice, bothof which institutions were forced to close their doors about eix weeksago due to uneasiness of depositors resulting from failures in other banksin this territory.
"This speedy reopening has been made possible primarily through thesplendid co-operation and prompt action of the directors of the Reconstruc-tion Finance Corporation in Washington and the generous assistance ofour Bank Commissioner. Their support had in turn inspired new confi-dence in our people at home and made possible the starting of the newinstitution. The only other bank in Abbeville is the First National Bank,which closed the same day as ours; also reopens to-morrow."Thus after having been without any banking facilities whatever for sceneweeks our community will have both banks restored and doing businessagain. We naturally feel grateful for this co-operation which means muchto our farmers and business people and we just wanted you to know ofthis concrete proof of the beneficial effect of the work being done by theReconstruction Finance Corporation.(Signed) "Bank of Abbeville & Trust Co., by L. 0. Broussard, Chairmanof the Board."
The President's reply follows in full text:I am gratified to learn of so fine an instance of co-operation on the partof the community and the Reconstruction Finance Corporation as theopening of the banks of your city and the restoration of their fundamental
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service to the whole people. I have no doubt that benefits will 
show at

once in business, in employment, in agricul
ture and in the prosperity of

the people of the town generally. Your enterprise and courage is 
an

admirable instance of restoring confidence.
(Signed) HERBERT HOOVER.

Suspension of the Abbeville banks was 
reported in the

"Chronicle" of Feb 13 1932, page 1150.

The First National Bank of Dawson, Te
x., and the Liberty

National Bank of the same place, capit
alized at $25,000 and

$50,000, respectively, were consolidate
d on March 17 under

the title of the First National Bank of 
Dawson, with capital

of $50,000 and surplus of like amoun
t.

Effective March 18, the Fir- st National
 Bank of Paradise,

Tex., with capital of $25,000, was placed
 in voluntary liquida-

tion on March 9 1932. This bank was a
bsorbed by the First

National Bank of Decatur, Tex.

Application to organize a - new bank 
at Fredericksburg,

Tex., with capital of $50,000, under
 the title of the Fred-

ericksburg National Bank, was received 
by the Comptroller

of the Currency on March 17 last.

Economies already effected in the Bank of A
merica Na-

tional Trust & Savings Association, San Fr
ancisco, Cal.,

and affiliated subsidiary corporations of the Tran
samerica

Corp., will result in an annual saving to these
 institutions

in excess of $2,000,000 a year, according to an
 announce-

ment last week by A. P. Giannini, who is Chairm
an of the

Board of Directors of both the bank and the Tran
samerica

Corporation. At the same time, Will F. Morr
ish, President

of the Bank of America, announced that the ch
ief adminis-

trative officers of the Bank of America had 
voluntarily

accepted a cut of 20% in their salaries. Thos
e who agreed

with a committee of the Board of Director
s to the curtail-

ment of their salaries, were Leon Bocqueraz, 
Vice-Chairman

of the Board, Dr. A. H. Giannini, Chairman 
of the Executive

Committee, Will F. Moorish, President
, L. M. Giannini,

Senior Executive Vice-President, W. E. Bla
uer, A. E. Sbar-

boro and others. This is an addition to the s
aving effected

at the time A. P. Giannini was chosen Chair
man of the

Board of the Bank and of Transamerica, servin
g without

compensation, and other outgoing officials were
 replaced

at lower salaries than had prevailed. A communica
tion

In the matter furthermore says:
Coincident with the announcement of this economy measure, which

followed action by the Board of Directors in
 curtailing their own fees,

and by various local Advisory Board member
s in completely abolishing

their fees, it was stated that there would be a
 general reduction through.

out the Bank and affiliated subsidiary corporations of Transamerica,

ranging down to 5%. Employees receiving less than $100 per month

are unaffected by the change.

"In order to give the committee of the Boa
rd of Directors the greatest

latitude," said a statement by President Wil
l Morrish, "Mr. Grant, Presi-

dent of Transamerica Corporation, other major executives and myself

expressed our willingness to take any reduction in salary which the

committee felt, after investigation to b
e proper."

The investigation of the committee 
showed that practically every large

organization in the State, includ
ing some of the largest banking Institu-

tions, had some time ago mad
e substantial reductions—many organizations

having made two or more—and 
they felt that if our organization were

equally interested in restoring 
dividends they should do the same thing.

The Wells Fargo Bank & Union 
Trust Co. of San Fran-

cisco, Calif., celebrated its 80th
 birthday on March 18.

The bank, which played an imp
ortant part in financing

the development of the West, wa
s founded in 1852 by Henry

Wells and William G. Fargo as 
the Wells Fargo & Co.,

banking and express. The ins
titution is said to be the

oldest bank in the Western United 
States.

The Comptroller of the Currency o
n March 7 Issued a

dharter for the First National Ban
k of La Grande, Oregon,

with capital of $125,000. N. K. West is President of the

new institution, and F. L. Meyers,
 Cashier.

THE WEEK ON THE NEW YOR
K STOCK EXCHANGE.

The stock market has been confus
ed and uncertain during

the most of the present week. Altern
ate periods of strength,

unsettlement and irregularity have 
characterized the trad-

ing and while there have been occasi
onal manifestations of

strength in some special issue, the 
trend of the market has

generally been toward lower levels. 
Railroad shares dis-

play moderate activity and made some 
gains on Monday,

but moved downward the rest of the 
week. Industrial

stocks and specialties have shown no impr
ovement, and oil

shares and motor stocks have gradually 
moved downward.

Transactions have been small with only 
one day when the

turnover was over a million shares. Call money renewed

at 23'% on Monday, remained unchanged a
t that rate

during the rest of the week.

The market held fairly steady during the short 
period of

trading on Saturday, but the dealings were ver
y slow and

price changes were largely fractional. One of th
e features

of the trading was the flood of selling in Kreuge
r & Toll

which forced that stock down to a new low level. 
Railway

shares were in better demand than the industrial 
issues and

while declines predominated in both, the chan
ges wer

generally within a narrow range. American Tel. & Tel.

General Motors and Canadian Pacific were 
inclined tc

heaviness most of the day, and International 
Harvestw

sold off due to the extreme weakness of the 
acrigulturai

issues. Toward the end of the session selling pressure 
easec

off somewhat among the utility issues and the 
low-pricec

speculative stocks, though liquidation was still 
apparent i

some of the preferred shares, particularly Unit
ed State

Steel and Bethlehem Steel, both of which slipped 
downwar

to new lows. The principal changes were on the 
side of th

decline, and included among others, American 
Tel. & Tel.

13 points to 1193/; American Snuff 
preferred, 23/i points t

1003'; American Car & Foundry preferred, 3
 points to 30

Lambert Co., 134 points to 463, and Borden Co.
, lA point

to 38%•
The market was inclined to sag during the 

early trading o

Monday, but showed some improvement a
s the railroa

stocks firmed up. The carrier shares 
were fairly stroni

throughout the day and gains ranging up to
 2 or more poin

were registered at the close. The str
ength in the rai

stimulated the rest of the list and a num
ber of modest ex,

vances were recorded all along the line. 
Scattered sellin

was apparent from time to time, but 
this was general]

absorbed as the day progressed. The gai
ns included sue

stocks as Air Reduction, lA points to 57;
 Allied Chemical

Dye, 23 points to 78%; Amer. Tel. & Tel., 23% p
oints

1213; Atchison, 1% points to 763%; E
astman Kodak, 2

points to 773%; Southern Pacific, 13% poi
nts to 243/2; Unic

Pacific, 23% points to 76%; United States 
Steel, 1% poin

to 423/8; Western Union Tel., 2 points 
to 41; du Pont,

point to 49%; Columbian Carbon, 13 
points to 363; Ne

York & Harlem, 23% points to 109%; Coc
a Cola, 13% poin

to 115, and Consolidated Gas, 13% points
 to 63X.

Stocks turned downward on Tuesday, 
declining from 1

3 or more points during the early tradi
ng. Amer. Tel.

Tel. showed the widest decline and closed
 at 119 with

loss of 23% points on the day. American Can was fair

strong and recovered to 663 after dipping 
to 64%. Sell'

pressure was in evidence during the early 
trading, b

eased off later in the day and the market st
aged a mock

rally near the close of the day. Prominent 
among the

cessions were Detroit Edison 1% points to 
104, Natio

Lead 33% points to 863/8, Western Uni
on 1 point to

Brooklyn Union Gas 1 point to 83, Hercules
 Powder

points to 23% and McKeesport Tin 13j poin
ts to 50.

On Wednesday, the market drifted aro
und and ce

siderable irregularity was apparent, though, 
on the who

the trend was downward and the cha
nges small. Aro

midsession a modest rally developed, due to l
arge buy

orders for United States Steel, but this qui
ckly petered

and the market resumed its downward swin
g. The da,

transactions were the smallest recorded since early

February. The changes on the side of the decl
ine incluc

among others Amer. Tel. & Tel. 23 points to 1
169, Ani

Type Foundry 2 points to 15, Auburn Auto 1% 
points

853's, Proctor & Gamble 2% points to 3432, 
New York

Harlem 23% points to 107, Northern Pacific 13%
 points

153/2, Safeway Stores 13% points to 533 and Peoples (

1% points to 903.
Irregularity was again the chief characteristic of the

 trad

on Thursday, and while there was a slight 
rally in the

group, it was not maintained and the small gain
s were c

celled. The weak spots were principally among 
the r

and specialties, though there were also many 
recessions

other parts of the list, but these were generally
 in the

ferred stocks. In the merchandising group, R
. H. MI

fell off 23% points to 383% and Bamberger 
pref. fell of

points to 85. Other changes on the down side 
were An

loan Tobacco "B", 1 point to 81; Union 
Pacific, 13% pol

to 743%; Proctor & Gamble, 13% points t
o 32%, and McK

port Tin, 13I points to 483. The New York 
Stock

change, the Curb Market and all of the
 commodity mar

were closed yesterday in observance 
of Good Friday.
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week Ended
March 25 1932.

Stocks,
Number of
Shares.

Railroad
and Miscell.

Bonds.

State,
Municipal &
For'n Bonds.

UnUed
Stales
Bonds.

Total
Bond
Sales.

turday 
ondaY 
sada), 
edgesday. .  
ursdag 
day 

Total 

826,850
889.940

1,080,120
841,088
837,600

$2,883,000
4,154.000
4,489,000
3,836,000
3,926,000

Good

$1,156.000
2.228,000
2,530,500
2,356,000
1,822,000

Friday Roll

$887,000
1,510,500
1.038,000
2,948,000
2,073,500

day

$4,926,000
7,892,500
8,057,500
9,140,000
7,821,500

4,475,598 $19,288,000 $10,092,500 $8,457,000 $37,837,500

Saks at
New York Stock

Exchange.

Week Ended Mar h 25. Jan. 1 to March 25.

1932. 1931. 1932. 1931.

tocks-No. of shares..
Bonds.

overnment bonds.--
tate & foreign bonds_
iroad dr misc. bonds

Total 

4,475,598

$8,547,000
10,092,600
19,288,000

12,784.127

31,445,000
16,129,000
38,060,500

93.092,179

$163,047,950
179,084,000
372,508,500

164,630,374

$45,377,050
186,506,500
429,533,500

$37,837,500 $38,634,500 $714,640,450 $661,417,050
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
March 24 1932.

Philadelphia. Baltimore.

Shares. Bond Saks. Shares. Bond Sales Shares. Bond Saks.

turday  13,882 $10,000 14,236 83,000 444
onday 17,286 15,930 5,000 808  F

Boston,

uesday 15,320 10,000 17,091 26,800 119
ednesday  14.729 8,050 11,317 7,600 1,009
hursday 12,838 24,700 al1,906 19,900 671 $2,000
liday HOLIDAY HOLI DAY HOLIDAY

Total  74,055 $52,750 70,480 $61,400 3,051 $2,000
..., ..,...krovlsod 136 466 $43 000 1409114 $748110 4230 $9 900
a In addition sales of rights were: Thursday, 25,

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

amuel Montagu & Co. of London, written under date of
darch 9 1932:

GOLD.
Th Bank of England gold reserve against notes amounted to £120,800,686the 2d inst. as Compared with £120,772,648 on the previous Wednesday.The S. S. "Ranchi" which left Bombay on the 5th inst. carries gold toe value of about £1.250.000.
As a result of the favorable movements of the foreign exchanges, therice of gold has fallen rapidly. About £650,000 of bar gold available inSe open market yesterday was realized at 115s. 8d. per fine ounce, athich price it was taken for France.
To-day's quotation of I10s. 5d. shows a rail of 5s. 3d as compared withesterday.
Quotations during the week:

Equivalent Value
Per Fine Ounce. of R Sterling.larch 3 118s. 9d. 14s. 3.7d.arch 4 118s. 2d. 14s. 4.5d.arch 5 117s. 10d. 14s. 5.0d.

larch 7 117s. Od. 14s. 6.3d.
arch 8 115s. 8d. 148. 8.3d.
larch 9 110s. 5d. 15s. 4.7d.Average 1165. 3.7d. 14s. 7.4d.
The following were the United Kingdom imports and exports of gold)gistered from mid-day on the 29th nit, to mid-day on the 7th inst.:

Imports.
tish South*Africa 

ritish India 
sits Settlements and
Dependencies 

a Free State
nce 

Ustralla 
her countries 

Exports.
£1,703,633 France £3,340,1801,348,652 Switzerland  2,084,086

Netherlands  442,51537,689 United States of America- 46,227
14,65.3 Czechoslovakia  23,800
13,211 Belgium  9,262
10,268 Other countries  2,66710,513
21,803

32,160,422 £5.948,737
SILVER.

There has been a substantial decline in prices during the week underview, the market being influenced by the rapid appreciation of sterling.
ie fall was gradual until the 7th inst. when 19 1-16d.. for cash and 193(d.two months' delivery were quoted, but yesterday, a drop of 9-16d.both deliveries saw prices fixed at 1834d. and 18 11-16d. for the respectiveliveries. Selling has been fairly general. the Indian Bazaars. America
d China offering to sell, while the market found little support except foroderate demand for the Continent and small purchases for China atlower level.
o-daY there was a further fall of id. to 17d. and 17 11-16d., a con-ituation of the selling forcing the market down in the absence of demand.There are as yet no indications of any appreciable recovery, but the out-
is uncertain as it depends to a large extent on movements of the foreignhanges.
he following were the United Kingdom imports and exports of silverZistered from mid-day on the 29th ult. to mid-day on the 7th inst.:

Imports. Exports.
istralla £46,100 Belgium /58,202
tish India  24,398 Germany  16.480
glum  5,800 British India  9,1005,492 Other countries  2,399en and dependencies 
h 1,118 er countries 

£82.908 £86,181
Quotations during the week:

IN LONDON. IN NEW YORK.Liar Silver per Oz. Std. (Cents per Or. .999 Fine.)Cash. 2 Mos.
r. 3 _______ 1930. 19 Mar. 2 30.  30%
r. 4 _______ 1930. 19 7-16d. Mar. 3 303r. 5 _______ 19 3-16d. 195-16d. Mar. 4 30%r. 7 _______ 19 1-16d. 19Xd. Mar. 5  30%18 11-16d. Mar. 7 r. 8 _______ 1834d. 30r. g _______ 1730. 17 11-16d. Mar. 8  30;i
A erage--__18.812d. 18.979d.

The highest rate of exchange on New York recorded during the period
on the 2d inst. to 9th inst. was $3.77 and the lowest $3.485i.

INDIAN CURRENCY RETURNS.
Feb. 29. Feb. 22. Feb. 15.,../t1 laes of rupees.) 17,954 18,042 18,195tes in circulation 
11,221 11,259 11,313er coin and bullion in India 

Id coin and bullion in India  492 483 483
lurId 5,941 5,950 6,049es (Indian Government)  
Is of Exchange  300 350 350
he stocks in Shanghai on the 5th inst. consisted of about 56,130,000
.ces in sycee, 169,000,000 dollars and 6,320 silver bars, as compared
h about 55,700,000 

ounces in sycee, 169,000,000 dollars and 6,740
ver bars on the 27th 

ulto.

THE CURB EXCHANGE.
Business on the Curb Exchange this week dwindledito

small proportions while prices suffered somewhat though
there were few changes of consequence. Electric Bond &
Share, old corn. advanced from 69' to 83t, but reacted
finally to 63/8. The new corn. sold up from 203/i to 24%
and back finally to 20%. The $6 preferred improved from
44 to 523/ and the $5 pref. from 393% to 44 with the final
transaction in the latter at 4332. Amer. Gas & Elec., com.
gained about 2 points to 313/ but fell back to 30. Duke
Power weakened from 73 to 70. Oils were quiet and show
few changes of importance. Humble Oil & Refg. eased off
from 443/i to 433 and recovered finally to 44. Indiana
Pipe Line declined from 6 to 4. National Transit was down
about half a point to 9%. Standard Oil (Ind.) receded from
163.1 to 15%. Gulf Oil moved up from 29 to 31 with the
final transaction for the week at 30/.• Among industrial
and miscellaneous issues, Aluminum Co., coin. after a gain of
a point to 46, weakened to 433.  and sold finally at 44.
Childs Co., pref. on few transactions lost 3 points to 12.
Deere & Co., corn. declined from 83 to 7 and rested finally
at 73.i. Great Atlantic & Pacific Tea lost some 33/i points
to 136. Singer Mfg. after a loss of a point to 124 recovered
to 126.
A complete record of Curb Exchange transactions for the

week will be found on page 2313.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
March 25 1932.

Stocks
(Number

of
Shares).

Bonds (Par Value)

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 144,505 $1,553,000 $87,000 $61,000 $1,701,000Monday 169,440 2,655,000 91,000 108,000 2,854,000Tuesday 151,025 2,564,000 207,000 234.000 3,005.000Wednesday 146,810 2,178,000 122,000 198,000 2,498,000Thursday 132,425 2,616,000
'Eel

83,000 2,803,000Friday Good Friday iday

Total 744,205 $11,566,000 $611,000 $684,000 512,861,000

Sales at
New York Curb

Exchange.

Week Ended March 25. Jan. 1 to March 25.

1932. 1931. 1932, 1931.

Stocks-No, of shares_ 744,205 3,293,300 12,761,151 43,815,345Bonds.
Domestic 311,566,000 $19,761,000 $175,147,100 $209,154,000Foreign Government_ _ 611,000 1,432,000 6,490,000 13,703,000Foreign corporate 684,000 886,000 8,584,000 10,728,000
Total $12,861,000 $22,079,000 3190,221,100 $233,585,000

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ended to-day
(Saturday, March 26), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 40.9% below those for the corresponding
week last year. Our preliminary total stands at $4,791,-
724,422, against $8,109,644,643 for the same week in 1930.
At this center there is a loss for the five days ended Friday
of 45.4%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending March 26. 1932. 1931.

Per
Cent.

New York $2,496,240,842 $44,575,978.972 -45.4Chicago 182,536,917 318,055,520 -42.6Philadelphia 212,000,000 290.000,000 -26.9Boston 173,000,000 305,000,000 -43.3Kansas City 51,076,405 68,702,116 -25.7St. Louis 47,900,000 72.900,000 -34.3San Francisco 75,884,000 104,068,000 -27.1Los Angeles No longer will re Pert clearings.Pittsburgh 53,377,638 110,514,136 -51.7Detroit 55,916,742 131,565,839 -57.5Cleveland 49,450,294 76,942.277 -35.7Baltimore 32,356,948 53,050,382 -39.0New Orleans 20.936,564 34,859,808 -39.9
Twelve cities, five days 33,450,676,350 $6,141,637,050 -43.8Other cities, five days 542,427,335 656,190,950 -17.3
Total all cities, five days $3,993,103,685 $6,797,828,000 -41.3All cities, one day 798,620,737 1,311,816,643 -39.1
Total all cities for week $4 701 724 422 IR 1011 644 R42 -AM 0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannotfurnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended March 19.
For that week there is a decrease of 38.6%, the aggregateof clearings for the whole country being $5,886,660,225,against $9,582,106,419 in the same week of 1931. Outsideof this city there is a decrease of 35.2%, the bank clearings
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atithis center recording a loss of 40.2%. We group the

cities now according to the Federal Reserve districts in

which they are located, and from this it appears that in the

New York Reserve District, including this city, there is a

loss of 39.9%, in the Boston Reserve District of 40.2% and

in the Philadelphia Reserve District of 23.7%. In the

Cleveland Reserve District the totals are smaller by 35.6%,

in the Richmond Reserve District by 25.3% and in the

Atlanta Reserve District by 27.9%. The Chicago Reserve

District suffers a contraction of 44.5%, the St. Louis Reserve

District of 25.2% and the Minneapolis Reserve District of

32.1%. In the Kansas City Reserve District the decrease

is 29.2%, in the Dallas Reserve District 27.3% and in the

San Francisco Reserve District 29.5%.

In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End, Mar. 19 1932. 1932. 1931.
Inc.or
Dec. 1930. 1929.

Federal Reserve Discs $ $ % $ $
15t Boston.. _ -_12 cities 270,499,881 452,623,393 -40.2 512,792,724 579,193,233

2nd New York..12 " 3,969,404.344 6.602.701,280 -39.9 8,992,200,675 10,256,868,678
3rd Pbtladelpla 10 " 328,201,376 430,001,737 -23.7 565,720,243 640,512,599
485 Cleveland__ 6 " 215,576.442 334.740,021 -35.6 420,426,014 457,632,012
5th Richmond _ 6 " 110,443,353 147,897.842 -25.3 188.702,943 173,899.090
585 Atlanta... _11 " 95,844,399 133,014,959 -27,9 178,811,880 194,717,756
7th Chicage_ _ -20 " 379,171,979 682.688.750 -446 902,337.498 1.033.390.028
8th St. Louis__ 6 " 101,402,150 135,497,659 -25.2 188,987,292 206,537,972
9th Minneapollti 7 " 72,573,205 106,877,855 -32.1 112.132.800 128,497,472
10th KansasCity 10 " 106,251,280 150,140,727 -29.2 202,043,939 220,347.903
11th Dallas  5 " 40,828.692 . 56,182,041 -27.3 70,245,324 83,763,744
12th San Fran_ _14 " 196,463,124 278,518,715 -29.5 399,265,704 387,499,920

Total 118 cities 5,886,660,225 9,582,103,419 -38.6 12,733,667,036 14,362,853,405
Outside N.Y. City 2,020,341,506 3,116,649,369 -35.2 3,915,854,958 4,266,716,200

Canada 32 cities 227_277_845 314.380_507 -27.7 375.396_022 481_254_723

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

mambos at

First Federal
Maine-Bangor _
Portland 

Mass.-Boston _
Fall River_ - _ _
Lowell 
New Bedford- -
Springfield_ _ -
Worcester 

Conn.- Hartfo
New Haven__

R.I.-Provldencc
N.H.-ManchT

Total (12 cities

Second Fede
R. Y.-Albany_
- Binghamton__

Buffalo 
Elmira 
Jamestown_ __
New York_ _  
Rochester 
Syracuse 

Conn.-Stamfor
N. J.-Montolali
Newark 
Northern NJ_

Total (12 cities

Third Federal
Pa.-Altoona _

Bethlehem_ _ _
Chester 
Lancaster 
Philadelphia
Reading 
Scranton 
WIlkes-13arre.
York 

N. J.-Trenton..

Total (10 cities

Fourth Fede
Ohio-Akron..
Canton 
Cincinnati _ _
Cleveland_ _ - _
Columbus_ _
Mansfield_ _ -
Youngstown..

-Pa.-Pittsburgh

Total (6 °Wei)

Fifth Federal
W.Va.-HuntT
Va.-Norfolk_ _-
Richmond .

-S. C.-Chariesto
Md.-Baltimore
23.0.-Washing'

Total (6 cities)

Sixth Federal
Tenn.-Knosvill

Nashville.. - _ _
Ga. - Atlanta_ _
Augusta 
Macon 

Fla.-Jacksonvill
Ala.-lilrmghaic

Mobile 
MIss.-Jackson

Vicksburg 
La.-New Orleans

Total (11 cities)

Week Ended March 19.

1932. 1931.
/cc. or
Dec. 1930. 1929.

$ $

es3 
1
C
O
3
-
.,C

,
C
.
4
,-;• 

1 

1
1
1
1
1
1
 
1
1
1
1
1
 

$ $
Reserve Dist rict-Boston

429,834 588,128 528.405 572,574
2,189.774 2,583,763 3.183,661 3,359,772

239,508,686 411.167,484 459,254,912 519,000,000
780.434 1,110,857 1,230,693 1,325.182
324,504 450,788 1,082,374 1.148,693
755,141 832,000 1.016,817 1,197.604

2,893,061 4.231,880 4,230,765 4,503,144
2.079,384 2,557,280 2,998,872 3,584,301
7,586,061 11,753,621 16,854,514 20,327,590
5.117,813 6.812,188 7,752,961 8,597,525
8,449,000 10,128,900 13,938,500 14,986,300
386,189 406,508 720,250 590,548

270,499,881 452,623,393 -40.2 512,792,724 579,193,233

al Reserve D strict-New York
4,664,593 6,373,347 -26.8 6,072.881 5,429,192
756,154 1,073,861 -29.6 1,222,820 1,394,423

25.059.879 39.897,932 -37.2 52,879,007 63,355,967
842,120 1.205,961 -46.8 821,085 1,306,945
611,628 1,881,637 -30.6 1,021,002 1,038,904

3.866,318,719 6,465,457,050 -40.28,817,812,078 10076 137.205
6,896,994 8,072,125 -14.6 11,022,749 14,968,736
3.201.282 4,293.269 -24.0 5,499,757 5,750,376
2,382,221 3,090,011 -22.9 4,041,228 4,273,454
592,435 811,424 -27.0 985,900 1,027,949

25,555,380 31.535.922 -19.0 35,581,798 30,702,127
33,662,959 40,008,741 -15.9 55,240.370 51,483,400

3,969,404,344 6,602,701,280 -39.98.092.200,675 10256868,678

Reserve Dist rict-Philad elphia-
• 520,986 783,083 -33.5 1,339,103 1,493,168

2,272,531 3.228,478 -29.6 4,376,624 5,058.836
475,851 1.066.871 -55.4 1,000,160 1,252,089

1,106,374 2.413,423 -54.2 2,040,159 2,100,379
313,0(X,000 408.000,000 -23.3 539,000,000 611,000,000

2,473,158 2,641,691 -6.4 3,260,895 3.576,502•
• 2,270,098 3,722,084 -38.8 5,456,321 5,926,726
• 1,850,072 3,102,858 -40.4 3.371,098 3,699,730

1,095,306 1.895,249 -42.2 2,008,883 2.086,692
3,131,000 3,148,000 -0.5 3,867,000 4,318,477

) 328,201,376 430,001,737 -23.7 565,720,243 640.512,599

r al Reserve D istrict-Clev eland
. d510,000 4,002,000 -87.3 3,848,000 6,669,000
• b b b b b
. 46,765,567 60.384,336 -22.5 68,522,396 76,013,203
. 73,555,520 110.862,195 -33.7 143.731,788 159.689,912
. 8,873,300 13,672.500 -35.1 14,719.800 14,813,000
. c 1,146,355 1,474,711 -22.3 1.998,376 3,136,854

b b Is b b
. 84.725,700 144,344,279 -41.3 187,605.654 197.310,043

. 215,576,412 334,740,021 -35.6 420,426,014 457,652,012

Reserve Dist rict -Richrn ond-
1 409,082 591,910 -30.9 1,089.341 1,268,035
. 2,657,000 3.247.285 -18.2 3,953,763 4,623,887
. 27,699,451 30,513,437 -24.1 46,483,000 42,620,000

840.11)4 1,888,458 -55.5 2,144.482 2,253,927
. 57,815,915 78,504,497 -26.4 108,171,924 91,588,887
1 21,021,711 27,152,255 -22.6 26,860,433 31.566,344

. 110.443,353 147,897,842 -25.3 188,702,943 173,892,090

Reserve Dist rict-Atlanta-
2.618,752 2,000,000 +30.9 2,690.992 2,900,310

. 10,256,434 13,340,372 -23.1 24,1 15.234 25,815,655

. 30,900,000 40,936.811 -24.5 49,887,557 61,311,068
830,613 1,303,875 -36.3 1,665,245 2,000,603

• 581,749 757,268 -23.2 1,475,444 1,677,324
11,386,199 15,347,680 -25.9 19,089,001 19,409,554
9,767,585 15,395,470 -36.4 24,211,644 24.096,769

• 865,354 1,350.302 -35.9 1,850,780 1,651,157
962,000 1,517.000 --36.6 2.332,320 2,536,000
134,000 118,678 +12.9 189,547 311,656

27,561,713 40,947,503 -32.7 51,304,116 53.007,670

95.844,3991 133,014,959 -27.9 178,811,880 194 717 756
"1

Clearings at-
Week Ended March 19.

1932. 1931.
Inc. or
Dec. 1930. 1929.

Seventh Feder
Mich-Adrian_ --
Ann Arbor.. - --
Detroit 
Grand Rapids-
Lansing 

Ind.-Ft. Wayne
Indianapolis 
South Bend.._ -
Terre Haute.. 

Wis.,MIlwaukee _
Iowa-Ced. Raps
Des Moines -
Sioux City--  
Waterloo 

111.-Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield.--

$
al Reserve D

127,534
473,692

72,624,646
2,937.980
1,087.300
1,130,66

12,654,000
1,221,62
3,255,49
17,367,99

753,56
5,163,657
2,627,808
281.587

1.086.298
250,139,149

525,839
2,832,731
1,302.848
1,577,575

Total (20 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louis_
Ky.-Loulsville

Owensboro.. -
Tenn.- Memphis
Ill.-Jacksonville
Quincy 

Total (5 cities).

Ninth Federal
Minn.-Duluth_

Minneapolis- -
St. Paul 

N. Dak.-Fargo.
S. 03.-Aberdeen..
Mont.-Billings. _
Helena 

Total (7 cities).

I Reserve Die

70,800,000
17,965,462

11,989,108
105,819
541,761

'strict -Chicago -
172,879 --26.2
637,051

158,317,190 --54.1
4,622,031 --36.4
2,489,127 --56.3
2,082,243 --45.
15,921.000 --20.
1,792,71 --31.
4,429,81 --26.
22,196,44 --21.
2,514,92 --70.
6,722.090
4.059,011 --35.3
836,768 --66.3

1.569.862 --30.7
445,620,679 --43.9

795,804 --33.9
3.264,903 --13.2
2,581,402 --49.5
2,083,023 --24.3

$ $

282,140 293,534

2143:580578297,.:52311 262,836285,639843

4,087,950 3,802,299
6,214,845 7,347,831

3,628,478
12918273;006344308 21,282.000

29.511,02 3523,954147893,:671986972
5,350,36 

2;0,,
478851:2705 2.800.472

104449 9,903,566
6,145,69 7,364,021

1,468,590
1,911.073 1,905,721

583,371,076 655,289,898
1,211,307 1,176,486
4,590,491 5,607,549
3,454,318 4,069,339
2,635.315 2.584,517

902,337,498 1,033,390.026379,171,979 682,688,750

trict-St. Lo

97,800,000
23,205,128

13.639,442
135,159
717,930

-44.5

uis-

-27.6
-22.6

-12.1
-21.7
-24.5

is
127,200,000
39,463,937

20,691,287
197.682

1,434.386

145.200,000
36,261.182

is
23,231,923

346.681
1,498,186

Tenth Federal
Neb.-FreMont-

Hastings 
Lincoln 
Omaha 

Ran -Topeka.. _
Wichita 

MO.-Kan. City_
St. Joseph- _

Colo.-Col. Spgs.
Denver 
Pueblo 

101,402,150

Reserve Die
2,352,587

48,880,585
17.020,281
1,708.848
619,179
318.897

1,672,828

135,497,659

trict -Minn
4,393,170

67,263.254
28,984,941
1,832,239
874,370
555,734

2,974.147

-25.2

capons
-46.4
-27.3
-41.3
-6.7
-29.2
-42.6
-43.8

72,573,205 106,877,855 -32.1

Reserve Die tact-Kane
172,021 242,947
174.340 395,398

2,240.871 2,958,143
24,828,956 38.811,243
1,103,043 2,874.427
4,341,220 4,965,850

68,808,837 95,747,586
2,929,026 4,050,446
767,783 936,507
a a
885,379 1,158,180

as City
-29.2
-55.9
-24.3
-36.0
-61.6
-12.6
-28.1
-27.7
-18.
a
-23.6

188,987,292

4,072,085
75,857.142
25,675,714
1.908,174
988,188
540,682

3,090,815

112,132,800

208,537,972

6,614,108
81,024,12
34,019,60
2,009,1
1, 082,56

614,91
3,133,

128,497,47

334,464 385.00
530,906 546,84

3.168,922 4,220.83
44,695,418 48,094,01
3,071.465 3,732.12
7,195,288 7,359,09

134,584,535 145,588.91
5,848,928 7,342,38
1.156,917 1,300,19

1,457,096 1;7'78,49
a

Total (10 cities)

Eleventh Fede
Texas-Austin..

Dallas 
Fort Worth_ _ _
Galveston 

La -Shreveport..

Total (5 cities)-

Twelfth Feder
Wash.-Seattle-..
Spokane 
Yakima 

Ore.-Portland. -
Utah.-S. L City
Calif.-L. Beach_
Los Angeles..
Pasadena 
Sacramento_ - _
San Dlego 
San Francisco..
San Jose 
Santa Barbara.
Santa Monica_
Stockton 

Total (14 cities)
Grand total (118

cities)

Outside N.

106,251,280 150,140,727 -29.2 202,043,939 220,347,90

al Reserve
911,728

29,355.774
5.885,785
2,398,000
2.279,405

District-Da
1,502,089

39,177,508
8,627.038
3,243,000
3.632,406

Ilas-
-39.3
-25.1
-31.8
-26.1
-37.2

1,651,296
47,253,355
12,128.686
4,002,000
5,209,987

2,073,90
58,029,69
13,807.61
5,048,0
4,806.53

40,828,692 56,182,041

al Reserve D
27,956,713
7,673,000
559,014

19,694,663
9,539,946
3,281,147

No longer will
3,733,015
4,835,242
3,195,235

110.888,541
1,538,108
1,260,177
1,020,008
1,288,315

istrict-San
39,991,074
10,113,000

996,164
29,336,195
14,720,865
5,504,568

report clearin
5,185,596
7.401,932
4,527,670

153,074,464
2,306,324
2.020,225
1,765,738
1,584,900

196,463,124

5  886,660,225

278,518,715

9,582,106.419

-27.3

Franci
-30.1
-24.1
-43.9
-32.9
-35.2
-40.4
s.
-28.0
-34.7
-29.4
-27.6
-33.3
-37.6
-42.2
-18.7

-29.5

-38.6

2,020,341,506 3,116,649,369 -35.2

70,245,324 83,783,74

803-
49,015,415 59,962,21
14,901,000 14,101.00
1,026,414 1,490,92

36,443,714 36.491.32
19,448,116 19,204,28
7,745,029. 10,042,31

6,431,430 7,700,15
6,240,999 7,182,02
5,345,925 5,545,40

243,323,391 216,539,9
2,700,637 2,913,93
1,950,889 1.637,35
1.873,645 2,061,4
2,819,100 2,609,60

399.265,704 387,499,92

12 733667036 i4362853

3,915- ,854,958 4,286,716,20

Clearings at

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William.. _
New Westminster
Medicine Hat- _
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert...... 
Moncton
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities)

Week Ended Ma ch 17.

1932. 1931,
Die. OT
Dec. 1930. 1929.

$
72,056,618
71.056,046
30,233,299
11,380,666
4,916,909
3,661,539
2,153,124
3,981,264
5,043.614
1,795,342
1,536,483
2,516,508
3,142,141
2,633,140
321,265
555,541

1,204,548
493,045
739,303
551,737
451,j67
172,399
532,449
6.89,303
773,565

2,254,703
260,466
595,189
448,901
397,004
364,122
466,449

$
111,603,891
104,194,473
31,293,776
15,587,440
6,751,014
4,875,434
2,739,134
4,267,621
5,380,539
2,082,277
1,844,581
2,474,684
3,860,091
3,251.886
380,463
350.867

1,686,211
705,123
878,246
616,017
522,196
227,979
780,799
670,899
997,673

3,161,393
341,453
610,792
552.296
554,918
525,678
660.003

%
-35.4
-31.8
-3.4
-26.9
-27.2
-24.9
-21.4
-6.7
-6.3
-13.8
-16.7
+1.7

-18.6
-19.0
-15.6
+58.3
-26.4
-30.1
-15.8
-10.4
-13.6
-24.4
-31.8
-12.2
-22.5
-28.7
-23.7
-2.6
-18.7
-28.5
-30.7
-29.3

$
137,221,500
115,855.469
37,455,515
18,820,105
7,503,722
5.761,177
2.851,122
5,592,228
7.964,187
2,185,551
2,272,643
3,764,279
5,329,240
3,678,449
468,052
569,744

1,917,020
1,231,606
1,058,150
716,915
715,868
286,697
881,583
859,202

1,175,587
5,051,366
417,639
777,251
667,301
556,771
688,631

1,101,452

$
158,242,77
155,389,10
45,205,29
36,039,52
8,211,60

6.373.85
3,250,85
6,237,66
18,678.80
2,763,99
3,147,61
3,167,78
6,908,05
4,972.35
617,97
690,62

2,471.36
1,284,87

2.59791919,64
813,65
647,9C
906,46

1.025,13
1,319.41
6.862,62
502,8-
825.36
782,49
689,80
717.26

-------

481,264,72
227,277,846 314,380,507 -27.7 375,396,022

I a No longer reports weekly clearings. b Clearing house not functi
oning

Present. c Clearing house reopened in February. d Figures smaller 
due to mere

of two largest banks.
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Condition of National Banks Dec. 31 1931.-The statement of condition of the National Banks under the Comp-troller's call of Dec. 31 1931 has just been issued and is summarized below. For purposes of comparison, like details forprevious calls back to and including Dec. 31 1930 are included.
ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 1930 AND MARCH 25,JUNE 30, SEPT. 29 AND DEC. 31 1931.

Dec.31 1930.
7,038 Banks.

March 25 1931.
6.935 Banks.

June 30 1931.
6,805 Banks.

Sept. 29 1931.
6.658 Banks.

Dec. 31 1931,
6,373 Banks.

Resources-
Loans and discounts (including rediscounti)-a Overdrafts 
United States Government securities owned Other bonds stocks, securities, &c., owned 
Customers' liability account of acceptances Banking house, furniture and fixtures 
Other real estate owned 
Reserve with Federal Reserve banks 
Cash in vault 
Due from banks 
Outside checks and other cash Items 
Redemption fund and due from United States Treasurer Acceptances of other banks and bills of exchange or drafts sold with in-dorsement 
Securities borrowed 
Other resources 

Total 

Liabilities-
Capital stock paid in 
Surplus fund 
Undivided profits-net 
Reserves for dividends, contingencies, &c Reserves for interest, taxes, and other expenses accrued and unpaid National bank notes outstanding 
Due to banks_b 
Demand deposits 
Time deposits (including postal savings) 
United States deposits 

Total deposits 
Agreements to repurchase United States Government or other securities soldBills payable and rediscounts 
Acceptances of other banks and bills of exchange or drafts sold with In-dorsement 
Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks Becurities borrowed 
Other liabilities 

Total 

Details of Cash in Vault-
Gold coin 
Gold certificates 
All other cash in vault 

Details of Demand Deposits-
Individual subject to check 
Certificates of deposit 
State, county and municipal deposits 'Other demand deposits 

Details of Time Deposits-
State, 

- 
county and municipal deposits 

Certificates of deposit
Deposits evidenced by savings pass book Time deposits, open accounts, Christmas saving accounts. 8cc Postal savings 
Deposits of other banks and trust companies located in United States Foreign countries 

Percentages of Reserve-
Central Reserve cities 
Other Reserve cities 
All Reserve cities 
Country banks 
Total United States 

$
14,382,039,000

7,388.000
2.654.836,000
4.437.230.000
613,635,000
811.980,000
120,722,000

1,460.365.000
409,084,000

3.338,017,000
63,131,000
32,671,000

244.489,000
15.803.000

228.294,000

$
13.722.072.000

7.037,000
3,192.718.000
4,469,659,000
539,284,000
810,789.000
124,662.000

1,441.387,000
334,122.000

2,942,432,000
32,304.000
32,427.000

215,328,000
14,910,000

247,338.000

$
13.177.485.000

7.790.000
3.256.268.000
4,418,569,000
434.717,000
795.868.000
125,681.000

1,418.096,000
368,589,000

3.148,951.000
61,559,000
32,165.000

168.137,000
11.986.000

218,839.000

$
12,479,935.000

7,598,000
3,289,267.000
4.380.016,000
344.459.000
790.324,000
124,092,000

1.365,334.000
389,741.000

2.207.530,000
33.344.000
31,688.000

98.601.000
9,534.000

194,603.000

$
11,921,389.000

5.439,000
3,176,475,000
4,024.950,000
389.399,000
770,454.000
132,415,000

1,137.747.000
379,900,000

2,293,328,000
88.127.000
31.536.000

106,263,000
9,003,000

195,861,000
28.799.684,000 28,126.467.000 27,642,698.000 25.746,064.000 24.662,286,000

1,722,159,000
1,548.364.000
515,973,000
108.507,000
64,495.000

642,902,000
3,342.408,000
10,638,790,000
8,727,430.000
163.020,000

22,871,646,000
33.073.000

255,606.000

244.489.000
625,478.000

8.242.000
15.803,000

142.947,000

1,716,254.000
1.529.896.000
532.759.000
113,568,000
82.145.000

845.523.000
3,282,228.000
10,046.037.000
8.711,402,000
304,501,000

22,344,166,000
13.857,000

194,466.000

215,326.000
554.866.000

8.627.000
14,910,000

160.104,000

1,887,663,000
1.493.876.000
443.592.000
130.599.000
62.881,000

639,304,000
3.277,539,000
10,105,885.000
8,579,590,000
235,226,000

22,198,240,000
10.266,000

153,533,000

168,137,000
442.235,000

5.874,000
11,986.000

194,512,000

1,858,374.000
1,470,291,000
455.474.000
115.942.000
82,976,000

631.569.000
2,527,514.000
9,393,194.000
8,150.285.000
308.391.000

20,379,384.000
17,752.000

324,198.000

98,601.000
354.464.000

6.257.000
9.634.000

143.248,000

1.621,449,000
1.381,612,000
351,597.000
171.109.000
52,604,000

627,490.000
2.301.018,000
9,071,452,000
7,610,436.000
261,441,000

19.244,347,000
51.126.000

555,365,000

106,263,000
:397,600,000

5,528.000
9,003.000

87,193.000
28.799,684,000 28.126.467,000 27,642,698,000 25,748.084,000 24,662,208.000

14,088,000
42,652,000

352,344,000

9,315,685,000
137,357,000
984,168,000
201,580,000

412.820.000
1,339,463,000
6,166.360.000
453,626,000
146.349.000
79,236.000

129,576,000

11.22%
7.01%
8.62%
4.82%
6.93%

13.651.000
36.300,000

284,171.000

8.679,422,000
130,095.000

1,105,744,000
130,776.000

378.057.000
1.348.567.000
6.097.531.000
509.604.000
184.491.000
91,621,000

101.531.000

11.17%
7.01%
8.53'79
4.80
6.874

13,372,000
39,628,000

315,589,000

8,680,076,000
132.953,000

1,162.450.000
150.406,000

372.022,000
1,311.535,000
6,031.314,000
509.365,000
207.205,000
70,468,000
77,681.000

11.38%
7.00%
8.58%
4.79%
6.89%

13,589.000
44.466.000

331,656,000

8,170,599.000
118,246,000
970,861,000
133,488.000

311.269.000
1,237.252,000
5,708.071.000
523,016,000
286,066.000
48.585.000
56,026.000

11.48%
6.94%
8.59%
4.76%
6.87%

12,973,000
36,785,000

330,142,000

7.843,567,000
115.031,000
975,366,000
137,488,000

289.999,000
1.078,731,000
5.557.766,000
285,293.000
35.3.825,000
48,585,000
56,026,000

11.77%
6.90%
8.52%
4.77%
6.85/

a Includes customers' liability under letters of credit.
b Includes certified and cashiers' checks, and cash letters of credit and travelers' checks outstanding,

as
as

PRICES ON PARIS BOURSE.'
Quotations of representative stocks on the Paris Bourse
received by cable each day of the past week have been
follows:

Mar. 19 Mar. 21 Mar 22 Mar. 23 Mar, 24 Mar. 25
1932. 1932.
Francs. Francs.

59 10.4.2.
"es.

1932. 1932.
Francs. Francs.Bank of France 18,300 13,200 13,500 13,300Bank Nationale de Credit 

Bantle de Paris et Pays Bas_...._ 1;475 1:420 1,480 1,4136Banque de Union Pan:Menne.... 485 465 478 478Canadian Pacific 481 476 388 390Canal de Suez 14,690 14,605 13,760 14,675Cie DLstr d'Electricitle 2,340 2,335 2,340 2,369Cie General d'Electrieltie 2,610 2,590 2,640 2,850Citroen B 451 405 448 438Comptoir Nationale d'Escompte 1,250 1,240 1,240 1,250Cots'. inc 250 240 240 290Courrieres 449 447 460 455Credit Commerciale de France.. 794 790 785 793Credit Fonder de France 5,290 6,200 5,240 5,280Credit Lyonnais 2,050 2,020 2,070 2,100Distribution d'Electriettle Is Par 2,340 2,330 2.340 2,360Eau: Lyonnais 2,280 2,280 2,280 2,320Energte Electrique On Nord 700 690 698 706Energie Electrique du Littoral.. 1,020 1,016 1,035 1,020French Line 125 126 123 124Gales Lafayette HOLT- 104 103 102 104 HOLT-Gas Lo Bon DAY. 880 860 840 850 DAY.Kuhlmann 430 425 440 450L'Air LiqUide 850 800 830 850Lyon (P. L. M.) 1,241 1,240 1,240 1,250Mines de Courrierea 450 450 460 450Mines des Lens 520 610 630 520Nord By 1,820 1,810 1,810 1,820
Paris. France 1,470 1,490 1,470 1,460Paths Capital 132 120 125 131
PechineY 1,370 1,350 1,390 1.370
Rentes 3% 78.30 78.10 78.40 78.20Rentes 5% 1920 101.60 101.50 101.90 101.80Benoit 4% 1917 95.30 95.30 95.40 95.10
Rentes 5% 1915 124.20 123.70 123.50 124.10
Rentes 6% 1920 104.50 105.00 104.90 104.90
Royal Dutch 1,350 1.300 1,330 1,290
Saint Cobtn. C. & C 2.520 2,450 2,560 2,550
Schneider & Cie 1,400 1,380 1,375 1,410
Societe Andre Citroen 450 400 450 440
Societe General Fonelere 209 209 215 220
Societe Francais° Ford 121 117 114 116
Societe Lyonnais 2,285 2,280 2,280 2,320
Societe Mareetitaise 630 629 625 820
Suez 14,700 14,600 14,800 14,700
Tubize Artificial Silk pref 190 185 192 190
Union d'Electrictie 
Union des Mines 
wagon-m.1 

940

"ii
930
210
114

020
210
117

920

"iii

THE BERLIN STOCK EXCHANGE.
After having been closed since Sept. 18 1931, the Berlin

Stock Exchange was reopened on Thursday, Feb. 25, for
two hours of trading. The Commissioner of Exchanges has
not as yet authorized the publication of quotations.

New York quotations for German and other foreign un-
listed dollar bonds as of March 25:
Anhalt 78 to 1945 
Bavaria 6345 to 1945 
Bavarian Palatinate Cons. Cit. 7%, 194.5 
Brandenburg Electric 6%, 1953 
British Hungarian Bk. 734s, 1982 
Brown Coal Ind. Corp. 634, 1953 
Dortmund Municipal Ufa. 635%. 1948 
Dulsberg 7%, 1945..25Dusseldorf 7s to 1945 
East Prussian Power 6%. 1953 guropean Mortgage & Investment 7413, 1968 French Government 530. 1937 
French National Mall S. S. Line 6%, 1952 
Frankfurt 78 to 1945 
German Atlantic Cable 7%, 1945 
German Building & Landbank 694%, 1948 Hamburg-American Line 6 Ho. 1940 
Housing & Realty Imp. 7s, 1946 
Hungarian Central 'Mutual 7s, 1937 
Hungarian Discount & Exchange Bank 78, 1963 
Hungarian Italian Bank 734%, 1932 
Koholyt 634s, 1943 
Leipzig Overland Power 64%. 1946 
Leipzig Trade Fair 7s, 1953 
Marmhein & Palatinate 7s, 1941 
Munich 75 to 1945 
Municipal Bank Hessen 7%0 to 1945 
Nassau Landbank 634%, 1938 
Oberpfais Electric 7%, 1948 
OideubunT-Free State 7%. 1945 
Pomerania Electric 6%, 1953 
Protestant Church (Germany) 734.. 1946 Provincial Bank of Westphalia 6%. 1933 
Rhine Westphalia Electric 7%. 1936 
Roman Catholic Church 6)4%, 1946 
Roman Catholic) Church Welfare 7% 1946 
Saarbruecken Mortgage Bank 65, 1947 
Saxon State Mortgage 6%. 1947 
Siemens dr Halske debentures 6%, 2930 
Stettin Public Utilities 7%. 1946 
Tucuman City 76. 1951 
United Industrial 6%, 1945 
Wurtemberg 75 to 1945 

I Fiat price.

Bid.
26
29
24
31
29
26
22

25
27
29
1004
96%
26
45
25
30
s2
29
2 t

Ilia
30
30
24%
201i
80
25
29
35
23
27
30
32
35
46
39
66
29
275
20
23
32
so

Ask.
81
32
28
33
82
29
28
31
30
31
31
10214
97%
31
48
29
40
88
31
22
68
32
3234
26H
32H
34
29
32
39
28
80
33
35
39
50
43

33
295
33
28
35
85
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Shares. Stocks, S Per Sh.
38 Corn Exchange National Bank &

Trust Co.. par $20  50%
35 National Bank of Germantown &

Trust Co., par $10  46
140 Union Bank & Trust Co. of

Philadelphia $1 lot

Shares. Stocks. $ per Sh.
25 U.S. Trust Co., par 525  11
11 Arlington Mills  1234
100 Naumkeag Steam Cotton Co  48
20 Advance Bag & Paper Co., 8%

peel  12
5 Wm. Whitman & Co., pref  30
179 National Service Co.. $3 pref.._ 344 Feb. 1945

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh.

25 Penna. Co. for Insur. on Lives &
Granting Annuities, par $10---- 44

10 Real Estate-Land Title & Trust

Co., par $10  1644

100 Glen Willow Ice Mfg. Co., corn.. 1

50 Pennsylvania Sugar Co  28

Shares. Stocks. PET Sh.

10 Beverly (Mass.) Trust Co 115

25 Arlington Mills  12

6 Norwich & Worcester RR., pref.
100 ex-div.

10 Gt. North'n Paper Co., par $25. 20%

20 Boston Woven Hose & Rubber
Co., corn  18

200 Como!. Lobster, Inc., corn_ _344-334

35 units First Peoples Trust  9

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:

Sat., Most., Tues., Wed., Thurs., Fri.,

Mar. 19. Mar. 21. Mar. 22. Mar. 23. Mar. 24. Mar. 25.

Silver, p. oz___16 13-16d. 17 13-16d. 173(cl. 18 3-16d. 17 15-I6d.

Gold, p.fine oz.113s. 2d. 112s. 10d. 1135. ld. 1138. 2d. 112s. 2d.

Consols,254%- OM 8054 8054 8054 6034

British 5%____ ____ 102% 10234 102% 10234

British 434%._ ___ 101% 101% 101% 102 HOLI-

French Relates
DAY

(In Paris)-
78.30 78.10 78.40 78.20

French War L'n
(in Paris)-

101.60 101.50 101.90 101.80

The price of silver in New York on the same days has 
been:

Silver in N.Y..

per oz. lets.) 2834 28% 29 29% 2944

(grimmer cial and Xis celaneons news
National Banks.-The following information regarding

National banks is from the office of the Comptroller of the

Currency, Treasury Department:
CHARTERS ISSUED.

Capital.

March 7-The First National Bank of La Grande, O
re $125,000

President: N. K. West. Cashier: F. L. Meyers.

March 7-The Planters National Bank in Frederick
sburg, Va 100,000

President: Wm. K. Goolrick. Cashier: Paul Karston
 Jr.

March 19-Gloucester National Bank of Gloucester. Mass 
 100,000

President: Thos. J. Carroll. Cashier: C. L. Curtis.

March 19-The Second National Bank of Robinson, III 
 150,000

President; John T. Smith. Cashier: A. H. Lodge.

APPLICATIONS TO ORGANIZE RECEIVED
WITH TITLES REQUESTED.

March 12-First National Bank of Milledgeville, Ill 
 30,000

Correspondent: A. B. Puterbaugh, Milledgeville, Ill.

March 17-Fredericksburg National Bank, Fredericksburg, Tex 
 50,000

Correspondent: Joe Stein, Fredericksburg, Tex.

VOLUNTARY LIQUIDATIONS.

March 15-The First National Bank of Montezuma,
 Ind  25,000

Effective Feb. 29 1932. Lb. Agent: W. P. 
Mont-

gomery, Montezuma, Ind. Succeeded by: The First-

State Bank of Montezuma, Ind.

March 16-The City National Bank of New B
ritain, Conn  200,000

Effective March 12 1932. Lb. Agents: Paul K. Roge
rs

and Harold L. White, care of the liquidating bank.

Absorbed by The New Britain National Bank, New

Britain, Conn.

March 18-The First National Bank of Paradise, Tex
 

Effective March 91932. Liq. Agent: Tho First National

Bank of Decatur, Tex. Absorbed by: The First

National Bank of Decatur. Tex.

CONSOLIDATIONS.

March 17-The First National Bank of Dawson, Tex 

and The Liberty National Bank of Dawson, Tex 

Consolidated to-day under the Act of Nov. 7 1918, as

amended Feb. 25 1927, under the charter and title

of "The First National Bank of Dawson," with capital

stock of $50,000. Surplus: $50,000.

March 16-The Citizens National Bank of Dry Run, Pa 

and Path Valley State Bank. Dry Run, Pa 

Consolidated to-day under the Act of Nov. 7 1918, as

amended Feb. 25 1927. under the charter of The

Citizens National Bank of Dry Run, and under t
he

title of The Path Valley National Bank of Dry Run
"

with capital stock of $50,000. Surplus: $50,000.

25,000

25,000
50,000

25,000
25,000

Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction

in New York, Boston, Philadelphia and Buffalo on Wed-

nesday of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ per Sh.

10 Associated Security Investors.
Inc.. corn., no par; 25 Associated
Security Investors. Inc., $6 cum.
pref., with corn, stock purchase
warr., no par; 2 Kings Highway
Community Corp., par $50; 20
Peoples Light&Power Corp. $6.50

pref., no par: 5 Tri-Utilities Corp.

$3 cum. pref., with stock purch.

Shares. Stocks, $ Per Sh.
privilege, no par: $32.50 Okla.
Natural Gas Corp. div. att. in
respect of guar. div. on 644%
cum. pref. stock, declared Jan. 13
1931, due Feb. 1 1934 $41 lot

50 907 Fifth Ave. Inc. (N. Y.); cer-
tain claims against 907 Fifth Ave.
Inc., totaling $24,181.80 $75 lot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Per Sht
6 special units First Peoples Trust_ 2
1,125 units Hopkins, Inc__ -_$168.75 lot
14 Boston Chamber of Commerce

Realty Trust, 2nd pref.; 3 9784-
10,000 Steam Vehicle Corp. of
America $12 lot
Bonds- Per Cent.

$1,000 State Theatre, cony. 68.

Nov. 1939 78% & Int.

By R. L. Day & Co., Boston:
Shares. Stocks. Per Sh.

14 National Service Co., $3 pref.-. 7

260 Mead Morrison Mfg. CO. ..$100 lot

3,000 A. S. Campbell Co., com_5500 lot

10 Milton Bradley & Co., pref.... 9134
Bonds- Per Cent.

$2,000 S. D. Warren Co., 1st 65,
48%

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.I Shares Stocks. Per Sh.

10 Angel Internat'l Corp., corn. Sc 120 The Como Mines  11c

DIVIDENDS.

Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the

current week. Then we follow with a second table, in

which we show the dividends previously announced, but

which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive,

Railroads (Steam).
Atlantic Coast Line RR., pref *234 May 10 *Holders of rec. Apr. 22

Lehigh & Hudson River (guar.) *2 Mar. 31'Holders of rec. Mar. 22

Norfolk & Western, ad). pref. (quar.) "1 May 19 *Holders of rec. Apr. 30

Nor. Pac.-No action taken on guar. div.Payme nte here after to be semi-annual.

Philadelphia & Trenton (guar.) "234 Apr. 10'Holders of rec. Apr. 1

Reading Company, common (quar.) *250. May 12 *Holders of rec. Apr. 14

Public Utilities.
Amer. Light & Trac., common (guar.)._ 6244c May 2 Holders of rec. Apr. 164

Preferred (guar.) 3734c May 2 Holders of rec. Apr. 154

Amer. States Public Serv., pref. (guar.). *51.50 Apr. 1'Holders of rec. Mar. 25

Arkansas Power & Light, $6 pref. (au.)._ $1.50 Apr. 1 Holders of rec. Mar. 15

Assoc. Gas St El., $3.50 orig. pref. (qu.) _ '87%c Apr. 1 *Holders of rec. Feb. 29

Class A (1-20th share corn. stock).- May 2 Holders of rec. Mar. 31

British Col. El. Pow. dz Gas, 6% pt. (qu.) "144 Apr. 1 *Holders of me. Mar. 19

Broadway & Newport Bridge, com.(qu.)'$2.50 Apr. 1 *Holders of rec. Mar. 31

Preferred (guar.) '134 May 1 *Holders of rec. Mar. 31

Brooklyn-Manhattan Transit, com.(qu.) $1 Apr. 15 Holders of rec. Apr. 1

California-Oregon Pow.. 7% pf. (qu.) *134 Apr. 15 *Holders of Mc. Mar. 31

8% preferred (quar.) •154 Apr. 15 *Holders of rec. Mar. 31

Canadian Public Serv., 644% pf. (qu.)_ '134 Apr. 1 *Holders of rec. Mar. 15

Carolina Tel. & Tel. (quar.) •244 Apr. 1 *Holders of rec. Mar. 25

Columbus Del. & Marion, $7 pref. (qu.)..• $1.75 Apr. 1 *Holders of rec. Mar. 19

Com'wealth Tel. (MadlsOn) 6% pf. (qu.) "144 Apr. 15 *Holders of rec. Mar. 31

Dakota Central Telep., corn. (guar.)._ '2 Apr. 1 "Holders of roe. Mar. 31

644% preferred (guar.) *134 Apr. 1 "Holders of rec. Mar. 31

Electric Bond & Share-
Common (in new $5 common) *.t 1% Apr. 15"Holders of roe. Mar. 22

$6 preferred (quar.) '$1.50 May 2 *Holders of roe. Apr. 9

$5 preferred (guar.) "$1.25 May 2 *Holders of rec. Apr. 9

Electric Power dr Light. corn. (guar.).- 25e. May 2 Holders of rec. Apr. 5

Second preferred (guar.) '$1.75 May 2"Holders of rec. Apr. 5

Allotment certificates full paid (qui_ "1244c May 2*Holders of rec. Apr. 5

Allotment certificates 90% paid (qu.)."1144c May 2*Holders of rec. Apr. 5

Haverhill Gas Light (guar.) "56c. Apr. 1 *Holders of rec. Mar. 23

Hydro-Electric Securities, common 10e. Mar. 31 Holders of rec. Mar. 18

Illinois Comm'l Telep., $8 Pref. (au.). -*51.50 Apr. 15 "Holders of rec. Mar. 31

$7 Preferred (quar.) • 51.75 Apr. 1  

Illinois Northern Utilities, pref. (rm.)._ *144 May 2*Holders of rec. Apr. 16

Junior preferred (guar.) *51.75 May 2*Holders of rec. Apr. 15

International Utilities. $7 Pr. pf. (qu.) '$1.75 May 1 *Holders of rec. Apr. 15

$3.50 prior preferred (quar.) "8734c May 1 *Holders of rec. Apr. 15

51.75 preferred (guar.) •4334c Apr. 15 *Holders of rec. Mar. 31

Interocean Telegraph (guar.) '$1.50 Apr. 1 *Holders of rec. Mar. 31

Iowa Public Service, $7 first pref. (qu.).._ '51.75 Apr. 1 *Holders of rec. Mar. 19

$6.50 first preferred (quar.) • $1.625 Apr. 1 *Holders of rec. Mar. 19

$6 first preferred (guar.) • $1.50 Apr. 1'Holders of rec. hfar. 19

$7 second preferred (guar.)  • 51.75 Apr. 1 *Holders of rec. Mar. 19

Kansas City Gas common (guar.) *2 Apr. 10 "Holders of rec. Mar. 31

First and second preferred (quar.) '1% Apr. 10 *Holders of rec. Mar. 31

Kansas Electric Power, pref. (quar.) •134 Apr. I'Holders of rec. Mar. 15

Kentucky Securities, common (guar.)... •134 Apr. 1 *Holders of rec. Mar. 22

Preferred (guar.) •144 Apr. 15"Holders of rec. Mar. 22

Kentucky Utilities Co., 8% pref. (qu.)  "1% Apr. 15 *Holders of rec. Mar. 26

Keystone Telep. of Phila., pref. (quar.).. "75e. May 2'Holders of rec. Apr. 22

Lake Superior Dist. Power, (guar.) *2 Apr. 15'Holders of rec. Mar. 15

Lynn Gas & Elec. (quar.) • 51.50 Mar. 31 *Holders of rec. Mar. 21

Marconi Internat. Mercantile Communi-
cation Am. dep. res. ord, reg. shs- - - _ *rob Apr. 7"Holders of rec. Mar. 10

Massachusetts Lighting Cos.. Com. (qu.) *75e. Mar. 31 *Holders of rec. Mar. 17

8% preferred (guar.) *2 Apr. 15 *Holders of reer Mar. 31

6% preferred (guar.) *144 Apr. 15 *Holders of rec. Mar. 31

Metropolitan Gas & Elec. (guar.) '734e Apr. 1 *Holders of rec. Mar. 17

Missouri Public Service, $7 pref. (qu.). •$1.75 Am.. 1 *Holders of roe. Mar. 15

$6 preferred (quar. ) "$1.50 AM. 15 *Holders of roe. Mar. 31

Montreal L., H. &Pow., Cons. (guar.)._ 37e. Apr. 30"Holders of roe. Mar. 31

Montreal Telegraph (guar.) 80c. Apr. 15 Holders of rec. Mar. 31

Montreal Tramways (guar.) 244 Apr. 15 Holders of rec. Apr. 7

Nevad,-,-*ii,. Pie°, Corp., pref. (guar.). 14.1 May 2 Holders of rec. Mar. 30e

New Ctiaterl Pub. Sere., pref. (guar.).- $1.75 Apr. 1 Holders of rec. Mar. 21

Northern (wrens Pub. Serv., 7% pf.(qu) 154 Apr. 14 Holders of rec. Mar. 31

8% preferred (quar.) 154 Apr. 14 Holders of rec. Mar. 31

534% preferred (guar.) 144 Apr. 14 Holders of rec. Mar. 31

Ohio Associated Telephone, pref. (No. 1) *M.Apr. 1 *Holders of roe. Mar. 19

Ohio River By. & Power, pref.-Dividen d pass ed.
Pacific Lighting, common (guar.) •754 May 16 *Holders of rec. Apr. 20

Peninsular Telephone. 7% pref. (quar.)_ .0154 May 15'Holders of rec. May 5
7% preferred (guar.) •134 Aug. 15"Holders of rec. Aug. 5
7% preferred (rir ar.) •1% Nov. 15 *Holders of rec. Nov. 5
7% preferred (guar.) "1% 2-15-'33 Holders of rec. Feb. 5

Pennsylvania Power Co., $5 pref. (qn.). $1.30 June 1 Holders of rec. May 20
56.60 preferred (monthly) 55e. Apr. 1 Holders of rec. Mar. 21

$6.60 preferred (monthly) 55c. May 2 Holders of rec. Apr. 20

$6.60 preferred (monthly) 55c. June I Holders of rec. May 20
Peoples Telep. (Butler. Pa.), corn. (qu.).2 • Apr. 15 *Holders of rec. Mar. 31

Preferred •144 Mar. 1 *Holders of rec. Mar. 1

Peoria Water Works, pref. (guar.) •134 Apr. 1 *Holders of rec. Mar. 21

Philadelphia Electric Co., 55 pref. (cu.). .$1.25 May 2*Holders of roe. Apr. 9
Philadelphia Rail] Transit, pref.-Divi dend a ction de ferrod
Public Service of Indiana-
$7 prior preferred (guar.) $1.75 Apr. 16 Holders of rec. Mar. 31

Pub. Serv. of N. J., 6% pref. (mthly.). *50c Apr. 30"Holders of me. Apr. 1

St. Joseph Ky.. L., H. & P., pref. (qu.) •134 Apr. 1 *Holders of rec. Mar. 14

San Antonio Pub. Serv., 8% pf. (au.)._ *2 Mar. 31 *Holders of rec. Mar. 211

7% preferred (guar.) •134 Mar. 31 "Holders of rec. Mar. 21

Seattle Gas. Prof. (guar.) '134 Apr. 15 *Holders of rec. Mar. 31

Sedalia Water. prof. (guar.) *134 Apr. 15 *Holders of rec. Apr. 1

Shasta Water Co., class A (guar.) "37440 Apr. 1 *Holders of rec. Mar. 21

Southern California Edison, corn. (au.). 50c. May 15 Holders of rec. Apr. 20

Southern Calif. Gas Corp., 654% Pl. (au) *134 May 31 *Holders of rec. Apr. 30

Southern Counties Gas Co., 6% pf.(qu.) "134 Apr. 15 *Holders of rec. Mar. 31

Southern Indiana G. & E., 7% pf. (au.) 1% Apr, 1 Holders of rec. Mar. 26

6.6% prefrered (guar.) 1.65 Apr. 1 Holders of rec. Mar. 26
6% preferred (guar.) 134 Apr. I Holders of rec. Mar. 25

Southwestern States Telephone, pref.- Divide nd omit ted

Springfield City Water, pref. A & B (qu.) *154 Apr. 1 *Holders of rec. Mar. 20

6% pref. series C (quar.) •144 Apr. I *Holders of rec. Mar. 20

Stamford Gas & Elec. (guar.) "244 Apr. 15 *Holders of rec. Mar. 31

Telluride Power Co., Pref. (guar.) '1% Apr. 1 *Holders of rec. Mar. 31

Texas Electric Service, $6 pref. (guar.).- *51.50 Apr. 1 *Holders of rec. Mar. 16

Union Public Service, common (guar.)._ "144 Apr. 1 *Holders of rec. Mar. 19

7% preferred A ex B (guar.) "1% Apr. 1 *Holders of rec. Mar. 19

$6 preferred series C & D (guar.) *$1.50 Apr. 1 *Holders of rec. Mar. 191

Union Telephone, pref. (guar.) "4244c Apr. 15 *Holders of rec. Mar. 31

United Telep. (Kansas) corn, (guar.)... *2 Apr. 15'Holders of rec. Mar. 31

Preferred (guar.) "134 Apr. 15 *Holders of rec. Mar. 31

Washington Gas & Elea., 7% pf. (qu.).. *144 Apr. 1 'Holders of rec. Mar. 25

Westmoreland Water, $13 pref. (guar.)._ *$1.50 Apr. 1 "Holders of rec. Mar. 21

West Kootenay Pow. & L., pref. (qu.) 134 Apr. I Holders of rec. Mar. 30

West Va. Water Service $6 pref. (ctn.).- *51.50 Apr. 1 "Holders of rec. Mar. 21

Wisconsin Gas & El., pref. C (guar.).- _ "134 Apr. 15'Holders of rec. Mar. 31

Banks.
Peoples National (Brooklyn) (guar.).- 244 Apr. I Holders of roe. Mar. 22

Trust Companies.
Bronx County (guar.) *25c. Apr. I "Holders of reo. Mar. 26
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous.
Abstract Title & Mtge. (Buffalo) (qu.) - "250. Mar. 31 *Holders of rec. Mar. 19Adams (.7. D.) Mfg. (guar.) *30c. May 1"Holders of rec. Apr. 15Aeolian Co.. pref. ((Var.) *14 Apr. 1 *Holders of rec. Mar. 25Alabama Fuel dr Iron-lire. passed.
Alaska Juneau Mining (guar., •124e May 1"Holders of rec. Apr. 9Alemco Associates Inc. (guar.) *10e. Apr. 1'Holders of rec. Mar. 26Aloe (A. S.) Co., common.-Dividend o mitred •Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 23Alpha Portland Cement (quar.) "250. Apr. 25 *Holders of reel Apr. 4Amer. Elec. Securities Corp. pf. (mthly.) "250. Apr. 1 "Holders of roe. Mar. 21American Furniture Co., pref. A (qu.)-. "14 Apr. 15 *Holders of rec. Apr. 11American Hardware (guar.) *50c. Apr. 1 *Holders of rec. Mar. 18American Ice. corn. (guar.) 50o. Apr. 25 Holders of rec. Apr. 4Amer. Rolling Mill, pref. B (guar.)._ _ _ "14 Apr. 1 *Holders of rec. Mar. 15American Screw (guar.) 50o. Apr. 1 Holders of rec. Mar. 196American Shipbuilding, corn. (quar.).. "75c. May 2*Holders of rec. Apr. 15Preferred (guar.) *14 May 2*Holders of rec. Apr. 15American Steam Pump, corn-Dividend passed.
Annapolis Dairy Prod. 7% pref. (quar.) .14 Mar. 31 *Holders of rec. Mar. 25Apex Electrical Mfg.. Pref. (quar.)-  •14 Apr. 1 *Holders of rec. Mar. 21Arrow-Hart-Hegeman, corn. (quar.)_ "25e. Apr. 1 *Holders of rec. Mar. 2355% preferred (quar.) •14 Apr. 1 *Holders of rec. Mar. 23Arundel Corp. (guar.) 750. Apr. 1 Holders of rec. Mar. 23Associated Dry Goods, 1st pref. (guar.). "14 June 1 "Holders of rec. May 13Second preferred ((luar.) "1.34 June 1 "Holders of rec. May 13Associated Industrial Bankers. A (qu.)_ '65c. Apr. 1"Holders of rec. Mar. 15Atlantic Ice dr Fuel, el. A (guar.) *75o. Apr. 1 *Holders of rec. Mar. 21Avondale Mills (quar.) "10 Apr. 1 *Holders of rec. Mar. 31Preferred 4 Apr. 15 Baer Sternberg & Cohen, let pref.-Div ldend action d eferred.Baker (J. T.) Chemical, pref. (quar.)--- *14 Apr. 1"Holders of rec. Mar. 16Bancohlo CorpW (guar.) "280 .Apr. *Holders of rec. Mar. 19Barber (W. IL) & CO.i Pref. (quar.)-- - - "14 Apr. 1 *Holders of rec. Mar. 29Benjamin Elec. Mtg.. 1st pref. (quar.) •2 Apr. 1 "Holders of rec. Mar. 21Bliss (E. W.) Co., ccm. and all pref. stoc ks -D ividend s omitted.Bloomingdale Bros., Inc., pref. (qu.)_. _ *134 May 2*Holders of rec. Apr. 20Bon Aml Co., class A (guar.) *$1 Apr. 30 *Holders of rec. Apr. 15Class B (guar.) *50c. Apr. 1 *Holders of rec. Mar. 24Boston Sand & Gravel, corn. (guar.)._ "150. Apr. 1 *Holders of rec. Mar. 22Preferred (guar.) •87447 Apr. 1 *Holders of rec. Mar. 22British Aluminum, Ltd.-
Amer. dep. nres, for ord. roe *to5 Apr. 8 *Holders of rec. Mar. 24Calaveras Cement, 7% pref. (quar.). *14 Apr. 15"Holders of rec. Mar. 31California Consumers Co., $7 pref. (quo *31.75 Apr. 1 *Holders of rec. Mar. 15California Group Corp.. 6% prof. (an.). *14 Apr. 1 *Holders of rec. Mar. 31Canadian Bronze, Ltd., corn. (guar.)._ 314c.May 1 Holders of rec. Apr. 20re guar.  14 May 1 Holders of rec. Apr. 20Canadian Fairbanks Morse. pref. (qu.).. 14 Apr. 15 Holders of rec. Mar. 31Central Franklin Process. let pref. (cm.) *14 Apr. 1 "Holders of rec. Mar. 31Second preferred (quar.)  .134 Apr. 1 "Holders of rec Mar. 31Champion Fibre, 7% pref. (guar.) •14 Apr. 1 *Holders of tee. Mar. 19Champion International, coin. (quar.)_. *14 Apr. 1 "Holders of rec. Mar. 18Preferred (guar.) •14 Apr. 1 *Holders of rec. Mar. 18Cherry Burrell Corp., pref. (quar.) *14 May 1 *Holders of rec. Apr. 15Chicago Transfer dr Clearing, 6% pf.(qu) '134 Apr. 1 *Holders of rec. Mar. 15Cincinnati Advertising Prod. 91=1'4 "500. Apr. 1 *Holders of rec. Mar. 21Cincinnati Milling Machine, pref. (qu.)_ "14 Apr. 15 *Holders of rec. Mar. 31Citizens Wholesale Supply, 7% pf. (qu.) 4174c Apr. 1  8% preferred (guar.) *31 Apr. 1  Columbia Mills (quar.) *14 Apr. 1 "Holders of rec. Mar. 23Columbus Auto Parts, 7% pt. (qu.)_. *14 Mar. 31 *Holders of rec. Mar. 25Commerce Investment, Inc. (quar.)."124o Apr. 1 *Holders of res. Mar. 25Community State Corp., class A (guar.). *1240 Mar. 31 "Holders of tee. Mar. 25Class A (guar.) .124c June 30 *Holders of rec. June 24Class A (guar.) •1240Sept. 30 *Holders of rec. Sept. 26Class A (guar.) •1274c Dec. 31 *Holders of rec. Dee. 27Class B ((luar.) •124c Mar. 31 *Holders of rec. Mar. 25Consolidated Car Heating (guar.) '134 Apr. 15 *Holders of rec. Mar. 31Consol. Chem. Indus., pref. A (quar.). *3740 May 2'Holders of rec. Apr. 15Consolidated Dry Goods, pref .34 Apr. 1 *Holders of roe Mar. 25Consolidated Royalty Oil (guar.) "50. Apr. 25 *Holders of roe. Apr. 15Cook Paint & Varnish, class A-Divides d pass ed.

Corn Products Refg. Co., corn. (guar.). - •75c. Apr. 20 *Holders of roe. Apr. 4Preferred ((luar.) *14 Apr. 15 *Holders of rec. Apr. 4Courtaulds, Ltd.-
Am. dep. refs, for ord. reg. ohs *9.9c. Mar. 24 *Holden of rec. Feb. 24Courts Building Corp., 3.5 pref. (gu.) _ • 31.25 Apr. 1 *Holders of rec. Mar. 25Creameries of America (guar.) *250. Apr. 1 *Holders of rec. Mar. 10Diamond Elec. Mfg., Ltd., pf. (quar.) •14 Mar. 31'Holders of rec. Mar. 20Diversified Trustee Shares, set. B * 31.73c.Apr, 1  

Dixon (Jos.) Crucible-Dividend passed.
Dome Mines, Ltd. ((luar.) 25e. Apr. 20 Holders of roe. Mar. 31Eagle Warehouse & Storage (guar.) '134 Apr. 1 *Holders of :ec. Mar. 28Eastern Dairies, Ltd., cons. (guar.) 25c. May 2 Holders of rec. Mar. 31Preferred (guar.) *14 Apr. 15 *Holders of rec. Mar. 31Economic Investment Trust, corn 75c. Apr. 1 Holders of rec. Mar. 19Edwards (William) Co., pref.-Dividend omitte d.
Elder Mfg., com. (quar.) *25c.Apr. 1 *Holders of rec. Mar. 21Class A (guar.) 81.25 Apr. 1 "Holders of rec. Mar. 211st Preferred (qua?.) $2 Apr. 1 "Holders of rec. Mar. 21Elgin Sweeper, pref. (guar.) •10e. Mar. 31 *Holders of rec. Mar. 19$2 prior Prof. (guar.) '500.Mar. 31 "Holders of rec. Mar. 19Emerson Electric Mfg., pref.-Dividend action deferre d.English Electric Co. (Canada) A (quar.) *75c. Apr. 15 *Holders of rec. Mar. 31Fart Alpaca (guar.) *50c. Mar. 31 *Holders of rec. Mar. 19Federal Compress & Warehouse. pf. (qu) *14 Apr. 1 "Holders of rec. Mar. 24Flberlold Corp., corn-Dividend passed.
7% preferred (guar.) *14 Apr. 1 *Holders of rec. Mar. 18First Nat'l Corp., Portland, Ore. ((lu.) *50c. Apr. 15"Holders of rec. Mar. 25First Security Co. (Ogden) Cl. A & B (qu)*1240 Apr. 1 *Holders of rec. Mar. 20Food Machinery, corn.-Dividend action deferr ed.
Preferred (monthly) *50c. Apr. 15 *Holders of rec. Apr. 10Preferred (monthly) *500.May 15 *Holders of rec. Mar. 10Preferred (monthly) •50c.June 15 *Holders of rec. June 10Fortnum & Mason, pref •17.40 Apr. 1 *Holders of rec. Mar. 22Frick Co., Inc., Prof. (guar.) *75c. Apr. 1 *Holders of rec. Mar. 22Fuller Brush, 7% Prof. (guar.) '134 Apr. 1 *Holders of rec. Mar. 24General Fireproofing, corn.-Dlvidend o mitred
Preferred (guar.) •154 Apr. 1 *Holders of rec. Mar. 21General Trust of Canada. Pref. (guar.).- 14 Apr. 1 Holders of rec. Mar, 26Gildred Bldg. Co.. 7% pref. (guar.).- •1g Apr. 1 *Holders of rec. Mar. 28Gimbel Bros., Inc., pref.-Dividend del erred.

Globe Discount & finance (guar.) "250. Apr. 15 *Holders of roe. Mar. 31Gorton-Pew Fisheries, Inc. (guar.) •50o. Mar. 31'Holders of rec. Mar. 23Gotham Silk Hosiery. pref. (guar.). - 14 May 2 Holders of rec. Apr. 12Gramm Motors, pref.-Div. omitted.
Gray & Dudley Co.. prof. (guar.) *14 Apr. 1 *Holders of tee. Mar. 24Great Britain & Canada Invest. pref.-D vidend passed
Great Lakes Steamship (guar.) *25c. Apr. 1 *Holders of rec. Mar. 21Greening (B.) Wire, 7% pref. (guar.).- *14 Apr. 1 *Holders of rec. Mar. 15Greyhound Corp., pref. A (guar.) *31.75 Apr. 1 *Holders of rec. Mar. 21Group No. 1 011 ((lust.) '$1.00 Mar. 31"Holders of rec. Mar. 10Guarantee Co. of N. A. (guar.) *31.50 Apr. 15 *Holders of rec. Mar. 31Extra • $2.50 Apr. 15 *Holders of rec. Mar. 31Guaranty Co. of N. J. el. A & B (an.) 
Gypsum, Lime & Alabastine, Ltd., corn.
Haan/aster-Lind Co., pref. A (quar.).
Hansen Glove, pref. (guar.) 
Hartford Conn. Co. (guar.) 
Houghton Elevator & Machine pf (au.).
Hershey Chocolate Corp.. corn. ((luar.).

Convertible preferred (quar.) 
Hayden Chemical, pref. (guar.) 

"100.
-No
.1,31.50
'134
*20e.
"14

*$1.50
"31
"14

Apr. 1
action
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 15
May 15
Apr.

"Holders of rec. Mar. 24
t aken.
*Holders of rec. Mar. 24
*Holders of rec. Mar. 19
"Holders of rec. Mar. 21
'Holders of rec. Mar. 20
*Holders of rec. Apr. 25
*Holders of rec. Apr. 251 *Holders of rec. Mar. 21Hibernia Securities, pref.-Div. omitted.

Highland Dairy, Ltd., prof. ((luar.) -  
Holmes (D. H.) Co., Ltd., corn. (qu.)-
Home Title Ins. (Brooklyn) ((Mar.) -  
Hooker Electrochemical. pref.-Dividen
Hotel Statler, common (guar.) 
7% preferred (quar.) 
6% preferred (guar.) 

*14
- '134
"374c
d omit
*50c.
'134
•3740

Apr.
Apr.
Mar. 31
ted.
Mar. 31
Mar. 31
Mar. 31

1 *Holders of rec. Mar. 261 *Holders of rec. Mar. 22
*Holders of rec. Mar. 26

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
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Name of Company.
Per
Cent

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Huston (Tom.) Peanut, com.-Dividend passed

'Apr.Illuminating Shares Co., cl. A *50c. 1 "Holders of to . Mar. 19Imperial Chemical Industries, Ltd.-
Amer. dep. Ms. for ord. tog .3 June 8"Holders of ree. Apr. 15Imperial Royalties, pref. and pref. A-Divide ode oml tted.Income Leasehold (guar.) 3774c Apr. 1 Holders of rec. Mar. 25Indiana Pipe Line (quar.) 10e. May 14 Holders of rec. Apr. 22Industrial Cold Storage & Warehouse- *El Apr. 1 *Holders of rec. Mar. 31Industrial Loan dr Guar., 8% pf. (qu.) "20e. Apr. 1 *Holders of rec. Mar. 15Inland Investors ((Man) "20e. Apr. 1 *Holders of rec. Mar. 22Insurance Bldg. Corp., 7% pref. (att.).International Pulp, 7% pref. (quar.).__

*50o.
.1%

Apr. 1
Apr. 1

*Holders of rec. Mar. 17
*Holders of rec. Mar. 17Ivanhoe Foods, Inc. $3.50 Prof. 

(quar.).Investors Mtge. & Guar., corn. (qu.).....
"8740
'37340

Apr. 1
Mar. 31

"Holders of rec. Mar. 10
*Holders of rec. Mar. 24Preferred ((luar.) •1% Mar. 31 *Holders of rec. Mar. 24Johnson Iron W orks, Dry Dock & Ship-

building, preferred ((luar.) •2 Apr. 1 *Holders of rec. Mar: 26Journal of Commerce Corp.. pref.-Divi dend d eferred .
Kaufman (Chas. A.) & Co.. 6% pf. (au.) .136 Apr. 1 *Holders of too. Mar. 22Kaufman Dept. Stores, coin. (guar.).- *20c. Apr. 28 *Holders of rec. Apr. 9Kekaha Sugar (monthly) •20c. Apr. 1 *Holders of rec. Mar. 25Kelley Isld. Lime & Transport 

(guar.).Keystone Steel & Wire, pref.-Dividend
"25c.
omitte

Apr. 1 *Holders of rec. Mar. 24
Kuehne Mfg., pref. A (guar.) *50e. Apr. 1 *Holders of rec. Mar. 20Lane Bryant, Inc.. 7% prof. (quit.) 15-4 May 1 Holders of rec. Apr. 15Lane Co.. Inc., coin. (guar.) *14 Apr. 1 "Holders of rec. Mar. 26Preferred (guars) .1% Apr. 1 *Holders of rec. Mar. 26Langendort United Bakeries A (guar.) _ •50c. Apr. 15 *Holders of rec. Mar. 31Lawyers Mortgage Co. (guar.) 35cs Mar. 31 Holders of rec. Mar. 22Leader Filling Stations. pref. (guar.).- $1 Apr. 1 *Holders of rec. Mar. 25Link-Belt, corn. (guar.) *30c. June 1 *Holders of rec. May 15Preferred (guar.) 01% July 1 "Holders of rec. June 15Lit Brothers, pref. ((luar.) .1% Apr. 1 *Holders of rec. Mar. 25Little, Brown & Co.. 7% prof. (quit.)... 4.1% Mar. 31 *Holders of rec. Mar j31liquid Carbonic Corp. (guar.) *50c.Apr. 30 *Holders of rec. Apr. 20Lord & Taylor, 2nd pref. (guar.) 2 May 2 Holders of rec. Apr. 16aLycoming Mfg., 8% prof. (guar.) .2 Apr. 1'Holders of rec. mard28Magor Car, pref.-Dividend passed
Manufacturers Casualty Insurance •15o.Apr. 1 *Holders of rec. Mar. 25Masback Hardware. let pref. (guar.).- Apr. 15"Holders of rec. Mar. 31McKinney Steel Holding, pre, (guar.).- '134 Mar. 31 *Holders of roe. Mar. 21Medusa Portland Cement. pref. (guar.) *14 Apr. 1 *Holden of tee. Mar. 25Merchants Discount Co. (guar.) '3754e Mar. 31 *Holders of rees Mar. 24Merchants Ice & Cold Storage, pf. (a11.) '114 Apr. 1 *Holders of rec. Mar. 21Merchants Nat. Realty, pr. A & B '134 Apr. 1 *Holders of rec. Mar. 25Metal Package, com. (guar.) $1 Apr. 1 Holders of rec. Mar. 23Metal & Thermit Corp., pref. (quar.) Midland Pacific Grain, pref. (guar.).-

*14
*14

Apr. 1
Apr. 1

*Holders of rec. Mar. 21
*Holders of rec. Mar. 24Milburn (Alex.) Co.. prof. A (guer.)---- % Mar. 31 *Holders of rec. Mar. 31Preferred B (guar.)  *1740 Mar. 31 *Holders of rec. Mar. 31Minnesota Mining & Mfg. (guar.) •15o. Apr. 1 *Holders of rec. Mar. 22Morris Plan Bank (Richmond, Va.) (qu.).374c Apr. 1'Holders of rec. Mar. 25Mortgage Guar. (Los Angeles) (guar.).- "2 Apr. 1 *Holders of rec. Mar. 28Muskegon Piston Ring. corn. (guar.).- *25e. Mar. 31 "Holders of roe. Mar. 15National Distillers Prod., corn. (quar.)_ *50c.May 2*Holders of rec. Apr. 15Nat. Finance Corp. of Balt.. A dr B (qu.) *Mc.Apr. 1 *Holders of rec. Mar. 24Preferred (guar.) •20c. Apr. 1 *Holders of rec. Mar. 24Nat. 011 Prod.. $7 pref. (guar.) 

Newhall Building Trust, pref.-Dlvidend
"81.75
passed

Apr. 1'Holders of roe. Mar. 21
New Orleans Cold Storage & Wine. (qu) *2 Mar. 28 *Holders of rec. Mar. 22N.Y. Title & Mortgage (guar.) •15c. Mar. 31'Holders of rec. Mar. 21Niagara Alkali, pref. (guar.) *14 Apr. 1 "Holders Gs rec. Mar. 23North Amer. Financ, Corp.. 01. A (au.). *50c. Apr. 1 *Holders of rec. Mar. 257% preferred (guar.) '8754c Apr. 1'Holders of rec. Mar. 25North dr Judd Mfg. (guar.) '37340 Mar. 31 *Holders of rec. Mar. 21Oceanic 011 •2c. Mar. 30 *Holders of rec. Mar. 20Ohio Leather, corn. (guar.) *25o. Apr. 1'Holders of rec. Mar. 22First preferred (guar.) *2 Apr. 1 *Holders of rec. Mar. 22Second preferred (guar.) .134 Apr. 1 "Holders of rec. Mar. 22Oneita Knitting Mills, corn. (quit.)-. *1 Mar. 30"Holders of rec. Mar. 22Preferred (guar.) •134 Apr. 1 *Holders of rec. Mar. 22Open Stain Dwelling (guar.) '134 Mar. 31 "Holders of rec. Mar. 20Orange Crush, Ltd., pref. (guar.) 134 Apr. 1 Holders of rect. Mar. 22Pacific Southwest Realty, 674% pf.(tlit.) *134 Apr. 1 "Holders of rec. Mar. 1954% preferred (guar.) 
Pacific Truck Service, corn.-Dividend

•134
omitte

Apr. 1 *Holders of rec. Mar. 19
Preferred (guar.) •1754o Mar. 30 *Holders of rec. Mat. 17Package Machinery. lot pref. (guar.).- *134 Aug. 1 'Holders of rec. July 20First preferred (guar.) .134 Nov. 1 *Holders of rec. Oct. 20Peabody Eng. Corp., pref. (quar.) .134 Mar. 31 *Holders of rec. Mar. 20Peck Bros. & Co., pref. (Var.) '3734e Apr. 11 "Holders of rec. Mar. 31Penn Federal Corp., pref. (War.) .1% Apr. 1 "Holders of rec. Mar. 21Pequot Mills ((Mar.) "31 Apr. 1 "Holders of rec. Mar. 24Peter Paul, Inc. (guar.) •50c.Apr. 1 *Holders of rec. Mar. 24Phoenix Finance Corp., pref. (Mari-- *500s Apr. 10'Holders of rec. Mar. 31Phoenix Securities Corp., pref. (guar.).- *750.Apr. 1 "Holders of rec. Mar. 27Pie Bakeries, com.-Dividend passed
Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 25Second preferred (quar.) 750. Apr.1 Holders of rec. Mar. 25Pittsfield Coal Gas *31 Mar. 21 "Holders of rec. Mar. 21Pollock Paper & Box, pref. (guar.) 

Price Bros., pref.-Dividend not disci&
"14
ed

Mar. 15  

Progress Laundry (qua?) •250. Apr. 1 *Holders of rec. Mar. 20Provident Adj. & Inv., Ltd., pref. ((lu.) *14 Apr. 1  
Railroad Shares, com.-DIvldend deferre
Reliable Stores. let pref. (guar.) *14 Apr. 1 *Holders of rec. Mar. 15Republic Stamping & Enamel (tPlar.) •25o. Apr. 10 *Holders of rec. Apr. 1Republic Supply (guar.) *124c Apr. 15 *Holders of rec. Apr. 1Reversible Collar (guar.) •1 Apr. 1 *Holders of reo. Mar. 15Ritter Dental Mfg., prof. (guar.) *31.75 Apr. 1 *Holders of rec. Mar. 21ROOS Bros. (guar.) *10e. May 1 *Holders of rec. Apr. 15Preferred (guar.) •
Ruddy (E. L.). Ltd.. Pref.-Dividend o

$1.625
mined

May 1 *Holders of reo. Apr. 15
S. M. A. Corp., corn. (guar.) *25e. Apr. 1 *Holders of Tee. Mar. 21St. Croix Paper (guar.) *2 Apr. 15 *Holders of roe. Apr. 5St. Joseph Stock Yards (guar.) *31.50 Mar. 31 *Holders of rec. Mar. 21San Diego Ice & Cold Sege, Cl. A (qua -- *434c Apr. 1 *Holders of rec. Mar. 25Sohoeneman (J.) Inc. 1st pref. (att.).- 14 Apr. 1 Holders of rec. Mar. 18Schwartz (13.) Cigar, Prof. (guar.) *25e. Apr. 1 *Holders of roe. Mar. 21Scott Paper, pref. A (guar.) 14 May 1 Holders of rec. Apr. 16Preferred B (guar.) 14 May 1 Holders of rec. Apr. 16Seaboard Nat See. Corp. (guar.) '3734e Apr. 1 *Holders of rec. Mar. 21Securities Invest. Co., corn. (guar.) 75e. Air. 1 Holders of rec. Mar. 21Preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 21Secur. Invest. Trust (Denver) 1st Pf--  *14 Apr. 1 *Holders of rec. Mar. 19Sharp & Dohme, pref. A ((luar.) •8740 May 1 *Holders of rec. Apr. 15Simpson (Robert) Co., prof .03 May 2*Holden; of rec. Apr. 15Southland Royalty (guar.) 'Sc. Apr. 15 *Holders of roe. Apr. 1Spicer Mfg., pref. (guar.) *750.Apr. 15 *Holders of rec. Apr. 1Standard Screw, cons. (quar.) 500. Apr, 1 Holders of rec. Mar. 19State Title & Mtge. (N.Y.) (war.) Strawbridge & Clothier, pref.-Div. omit

•250.
ted.

Apr. 1 *Holders of roe. Mar. 24
Superheater Co. (guar.) *25c. Apr. 15 *Holders of MC. Apr. 5Swann Corp., class A dr B (guar.) *15c. Apr. 1 *Holders of rec. Mar. 15Teck-Hughes Gold Mines, Ltd •1150. May 1 "Holders of roe. Apr. 15Telautograph Corp. (guar.) 35c. May 1 Holders of rec. Apr. 15Thatcher Mfg. Co., cony. Prof. (guar.).- 90c. May 15 Holders of rec. Apr. 30Thayers, Ltd., pref. (guar.) 8754c. Apr. 1 Holders of rec. Mar. 24Thrift Stores, Ltd.. 1s1 pref. (quar.)__..'4034c Apr. 1 *Holders of rec. Mar. 23Second preferred (guar.) •1734c Apr. 1 *Holders of rec. Mar. 23Tito Roofing (quar,) *1736 Apr. 1 "Holders of rec. Mar. 21Preferred (guar.) *500. Apr. 1 'Holders of rec. Mar. 21Tip Top Tailors, pref. (guar.) 14 Apr. 1 Holders of rec. Mar. 22Title & Mtge. Guar. (Buffalo)-Div. sett on def erred.Title Securities Co., corn -Div. omitted
Toronto Elevators, Ltd., pref. (quiz.).. .1% Apr. 15 *Holders of rec. Apr. 1Towle Manufacturing (guar.) *31.50 Apr. 1 *Holders of rec. Mar. 26Trustees Loan & Guar. (Birmingham)-

6'; . Preferred (guar.) .1% Apr. 1 *Holders of rec. Mar. 15Trustees System (Baltimore) prof. (a.). •1% Apr. 1 *Holders of rec. Mar. 15Preferred (payable In pref. stock)._ .PJH Apr. 1 *Holders of rec. Mar. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclustre. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Trustees Service System, pref. (quar.)__
Trustees System (Indianapolis) pf. (qu.)

Preferred (payable In pref. stock)_
Trustee, System (Indiana) pref. (guar.) _

Preferred (Payable in pref. stock) _ _
Trustees System (Louisville) Pref. (qu.).

Preferred (payable in pref. stock).....
Trustees System Discount Co. (Chicago)

Preferred (quar.) 
Preferred (payable in pref. stock) 

Tubize Cbattilon Corp., pref. B (guar.).
Tuckett Tobacco, Ltd., pref. (quar.)...
Twin Disc Clutch, corn. (guar.) 
Union Mtge. & Discount, pref.-Hit/hien
United Profit-Sharing, pref 
United Securities, Ltd., corn 
U. S. Capital. corn. A (guar.) 
Common A (Payable in corn. A stock)

U. S. Cold Storage. som.-Dividend omi
Preferred (guar.) 

U. S. Guaranty (guar.) 
Universal Products, corn. (guar.) 
Upson Co., class A & B (guar.) 

Preferred (guar.) 
Utilities Hydro & Rail Shares, corn.-DI
Van Dusen Harrington, pref. (qua:.)...
Vickers. Ltd.-
Am, dep. rcts. for ord. reg. she 

Vlchek Tool, pref.-Dividend omitted.
Wallace Sand Quarries. Ltd., prof 
Weinberger Drug Stores, corn. (qu.)-  
Westchester Serv. Corp. $7 pr. pt. (qu.)_
Western Cartridge, 8% pref. (guar.).-
Wilcox Rich Corp. class B 
Woodward & Lathrop. corn. (guar.). _

Preferred (qua:.) 
Worcester Salt (guar.) 
Worthington Ball, class A (guar.) 
Wrigley (William) Jr. Co. (mtlilY.) 
Monthly 

*2
*134
'A
*534

*155
*1%

yi

'131
*j34
•l%
1,4

*12)1c
d pass

60c.
50e.

*25c.
se131
tted
•15i
*4
*25e.
*250.
n1.4

vidend
•11.‘

*rob

*131
*25e.
*131
*1H
*734e.
.30c.
•15.‘
•13a
*50e.
*25e.
*50c.
*25c.

Zeeb (John J.) & Co., corn.-Div. passed

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr. I
Apr. 1
Apr. 1
Apr. 15
Apr. 1
ed.
Apr. 30
Apr. 15
Apr. 1
Apr. 15

Apr. 1
Mar. 30
Apr. 1
Apr. 28
Apr. 1
action d
Apr. 1

Apr. 11

Apr. 15
Apr. 1
Apr. 1
May 20
Apr. 30
Mar. 31
Mar. 31
Mar. 31
Apr. 15
May 2
June 1
July •1

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 21
Holders of rec. Mar. 31

*Holders of rec. Mar. 19

*Holders of rec. Mar. 31a
Holders of ree. Mar. 31
*Holders of rec. Mar. 21
*Holders of roe. Apr. I

*Holders of rec. Mar. 25
*Holders of rec. Mar. 19
*Holders of rec. Mar. 25
*Holders of roe. Mar. 15

eferred
*Holders of rec. Mar. 20

*Holders of roe. Mar. 18

*Holders of roe. Mar. 31
*Holders of rec. Mar. 23
*Holders of rec. Mar. 18
*Holders of roe. Apr. 30
*Holders of rec. Apr. 20
*Holders of roe. Mar. 24
*Holders of rec. Mar. 24
*Holders of rec. Mar. 24
*Holders of rec. Mar. 31
*Holders of rec. Apr. 20
*Holders of rec. May 20
*Holders of rec. June 20

Below we give the dividends announced in previous 
weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding 
table.

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Railroad (Steam).
Alabama & Vicksburg 
Augusta & Savannah 
Extra 
Bend-annual 
Extra 

Bangor & Aroostook, corn. (guar.) 
Preferred (guar.) 

Beech Creek (guar.) 
Belt RR. & Stock Yards (Indianapolis)-
Common and preferred (guar.) 

Boston & Albany (guar.) 
Boston & Providence (guar.) 
Canadian Pacific. ordinary 

Preference 
Carolina Clinchfield & Ohio (guar.) -
Stamped certificates (qaur.) 

Cnesapeake Corporation (guar.) 
Chesapeake & Ohio, corn. (guar.) 

Preferred 
Cincinnati Union Terminal, pref. (guar.)
Cleve.,Cin.,Chle.,& St. Louis. pf. (guar.)
Consolidated 1111s. of Cuba. pref. (qu.) -
Cuba RR., pref. (guar.) 
Dayton & Michigan, corn 

Preferred (guar.) 
Dover & Rockaway 
European & North American 
Georgia RR. & Banking (guar.) 
Jollet & Chicago (qua:.) 
Kansas City Southern, pref. (guar.).-
Lackawanna RR. of N. J. (guar.) 
MahonIng Coal RR.. corn. (qua:.) 
Meadville Conneaut Lake & Linesville _
Minn.. St. P. & 8.8.33.leased lines..._ 

Newark& Bloomfield 
New London Northern (guar.) 
N. Y. Lackawanna & Western (quar.)
N Y , N. H. & Hartford. pref. (quar.)..
Northern RR. of N. H. (quar.) 
Norwich & Worcester, pref. (guar.) -  
Old Colony (guar.) 
Peterborough RR 
Pittsburgh Bessemer dr Lake Erie. corn 

Pittsb. Ft. Wayne & Chia. corn. (qu.)  
Common (guar.) 
Common (guar.) 
Common 'guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Providence & Worcester (guar.) 
Reading Co.. second Prof. (guar.) 
Sharon fly 
Southern Ry.. M. & 0. stk. tr. efts 

Texas & Pacific RY.. Pref. (qua:.) 
Union Pacific. common (guar.) 

Preferred 
United N. J RR & Canal (guar.) 

Vermont dz Massachusetts 
Vicksburg, Shreveport dr Pacific, corn_

Preferred 
Virginian fly (guar.) 

Public (Jtilities.
Alabama Power, $7 pref. guar.) 

$O preferred guar.) 
$5 preferred (guar.) 

Allied Telep. Utilities, pref. (quer.). _ _ _

Amer. Cities Power & Light. el. A (au.).

Amer. Dist. Teleg.. corn. (guar.) 

Preferred (Wu.) 
Amer. Gas & Electric. coin. (quar.)....

Preferred (guar.) 
Amer. Power dr Light. $8 pref. (qua:.)..

$5 preferred (guar.) 
American Public Service, 7% pt. (qu.)..
Amer. Superpower Corp., 1st pref. (qu.)
$8 preference (guar.) 

Amer. Telephone & Telegraph (guar.).-
Amer. Water Wks. & El. Co.. corn. WU./
$8 first preferred (guar.)  $1.50 Apr. I

Appalachian Elect Pow., $7 pd. (qM.).- .51.75 A
pr. 1

$6 preferred (guar.)  *51.50 Apr. 1

Arkansas Natural Gas Corp.. p1. (guar.) 15e. Apr. 1

Arkansas Power 4 Light. $7 pref. (am.)... $1.75 Apr. 1

3
*234
026e.
.234
•25e.
500.
1,4
50o.

*75c.
2
231

r.3134e
2

4,1
•13.1
750.

62340
*3h
.1.1h"
1,131
50c.
134

'8734c
*51
•3
*231
*231
1K
1

•1
512.50
*51
2
•134
*231
144
134

•13i

154
•131
'131
•15.i
231
500.

*51.25
2

•131
2,4
2
24
3
231
234
*131

Apr. 1
July 6
July 6
land '33
Jan5 '33
Apr. 1
Apr. 1
Apr. 1

Apr. 1
Mar. 31
Apr. 1
Apr. I
Apr. 1
Apr. 11
Apr. 11
Apr. 1
Apr. 1
July 1
Apr. 1
Apr. 30
Apr. 1
May 2
Apr. 1
Apr. 5
Apr. 1
Apr. 4
Apr. 15
Apr. 4
Apr. 15
Apr. 1
May 2
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
July 1
Oct.
Jan 233
Apr. 5
July IS
Oct. 4
Jan 3'33
Mar. 31
Apr. 14
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 7
Apr. 1
Apr. 1
Apr. 1

$1.75
$1.50
$1.26

*43310
v75o.
•1

'131
250.

$1.50
$1.50
$1.25
131
$1.50
$1.50
234
750.

Apr. 1
Apr. 1
May 2
Apr. I
May 1
Apr. 15
Apr. 15
Apr. 1
May 2
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. I
Apr. 15
May 2

Holders of rec. Mar. ha

Holders of roe. Feb. 290
Holders of reo. Feb. 29a
Holders or rec. Mar. 15a

*Holders of rec. Mar. 20
Holders of rec. Feb. 29
Holders of rec. Mar. 19
Holders of ref. Mar. la
Holders of rec. Mar. la

*Holders of rec. Mar. 31
*Holders of rec. Mar. 31
Holders of rec. Mar. 80
Holders of rec. Mar. 8a

*Holders of rec. June 8
*Holders of rec. Mar. 21
*Holders of rec. Apr. 20
Holders of rec. Mar. 10a
Holders of rec. Apr. 15a

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 31
*Holders of rec. Mar. 15
*Holders of rec. Apr. 1
Holders of rec. Mar. 23a
Holders of rec. Mar. 31a

*Holders of rec. Mar. 7
Holders of rec. Apr. 13a

*Holders of rec. Mar. 15
Holders of ref. Mar. lea

*Holders of roe. Mar. 24
*Holders of rec. Mar. 15
Holders of rec Mar. 14a
Holders of rec. Mar. 18a
*Holders of rec. Mar. 14
Holders of rec. Mar. 10
Holders of rec. Mar. 12

*Holders of rec. Mar. 25
Holders of roe. Mar. 15
Holders of rec. Mar. loa

*Holders of rec. June 1
*Holders of rec. Sept. 10
•Flolders of rec. Dec. 10
Holders of rec. Mar. 10a

*Holders of rec. June 10
*Holders of roe. Sept. 10
*Holders of ref. Dec. 10
Holders of rec. Mar. 9
Holders of rec. Mar. 24a

*Holders of rec. Mar. 21
Holders of rec. Mar. 150

*Holders of roe. Mar. 15
Holders of rec. Mar. la
Holders of rec. Mar. la
Mar. 22 to Mar 31
Holders of rest. Mar. 8
Holders of rec. Mar. ha
Holders of rec. Mar. 110
*Holders of rec. Mar. 12

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of ree. Apr. 15

*Holders of ref. Mar. 18
Holders of rec. Apr. 5

*II olders of rec. Mar. 15
*Holders of roe. Mar. 15
Holders of rec. Mar. 18
Holders of rec. Apr. 9
Holders of rec. Mar. 120
Holders of rec. Mar. 120
Holders of rec. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 120
Holders of rec. Apr. 8a
Holders of roe. Mar. ha

*Holders of rec. Mar. 4
•Holders of rec. Mar 4
Holders of rec. Mar. 150
Holders of rec. Mar. 15

Public Utilities (Continued).
Associated Telep. & Teleg., cl. A (guar.)
$4 preferred (guar.) 
7% first preferred (quar.) 
$6 first preferred (guar.) 

Attleboro Gas Light Corp. (guar.).- _
Bangor Hydro-Elec. Co., corn. (qua:.)..
7% preferred (guar.) 
6% preferred (qua:.) 

Battle Creek Gas. 8% pref. (guar.)  
Bell Telephone of Canada (guar.) 
Bell Telep. of Pa., corn. (guar.) 
631% preferred (guar.) 

Binghamton L., H. & Power. $6 pf. (au.)
Birmingham Electric Co., $7 pref. (qu.)
$6 preferred (guar.) 

Boston Elevated fly., corn. (guar.).-
Brazilian Tr. Light dr Pow.. pref. (qu.).
Bridgeport Gas Light (guar.) 
Bridgeport Hydraulle Co. ((mar.) 
British Columbia Power, Class A (qtr.).
Brooklyn-Manhattan Tr., pref. A (qu).
Rklyn. & Queens Transit. $8 pref. (qu.).
Brooklyn Union Gas (guar.) 
Buffalo Niagara & Eastern Power-
55 preferred (guar.) 
Preferred (guar.) (7.25 Par) 

Cairo Water Co., 7% preferred (guar.) -
Calgary Power (guar.) 
Calif. Else Generating. 8% pref. (quar.)
Canada Northern Power. cons. (quar.)
7% preferred (guar.) 

Capital rap., Wash., D. C. (guar.)._ __
Carolina Power & Light. $7 pref. (U.)-
56 preferred (guar.) 

Central Hudson G. & E.. com. (quar.).
6% preferred (guar.) 

Central Illinois Light, 6% pref. (guar.).
7% preferred (guar.) 

Central III. Pub. Serv., pref. (guar.)...
Central Maine Power, 7% Pref. (Guar.).
8% Preferred (guar.) 
$6 Preferred (guar.) 

Cent.& £3.W.Utilittee,com.(in corn. stk.)
Central States Edison Cowan:, pf. ((111.)
Cincinnati Gas & Elec., pref. A (qu.)
C1n. Newport & Cov.Lt.& Tr ,com.(qu.)
Preferred (attar.) 

•

Cincinnati Street fly. (quar.) 
Chu] & Suburban Bell Teleph. (qua:.)..
Cities Serv. Pow. & Lt. $7 of. (mthly.)
$8 preferred (monthly)
$5 preferred (monthly)

Citizen Gas (Indianapolis) (guar.) 
Citizens Pass fly. (Phila.) (au.) 
Citizens Wat.Co.(Wash'g'n.Pa.)pf. (qu.)
Cleveland Electric Illuminating (qua:.).
Cleveland fly.. common (guar.) 
Clinton Water Works, 7% pref. (quar.)_
Columbus fly. Power & Lt. 6% pf. (qu.)
Commonwealth-Edison Co. (guar.) 
Commonwealth & Southern, $6 pref.(gu)
Commonwealth Utilities. 5631 pf. (qu.)
Commonwealth Water & Light. pt. (qu.)
Connecticut Electric Service (guar.)--- -
Consolidated Gas (N V.). prof. (guar.)
Consol. Gas El. L. & P.. Ball.. corn. (gu.)
5% preferred, series A (guar.) 
8% preferred, serlee D (guar.) 
53.4% preferred, series E (guar.) 

Continental Gas & El. Corp., corn. (qtr )

7% Prior preference (guar.) 
Consumers Gas (Toronto) (guar.) 
Consumers Power Co.. $5 pref. (guar.)
6% preferred (guar.) 
6.8% preferred (guar.) 
7% preferred (guar.) 
5% preferred (guar.)  
6% preferred (guar.) 
6.6% preferred (guar.) 
7% preferred (guar.) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
8% preferred (monthly) 
8.8% preferred (monthly) 
8.8% preferred (monthly) 
6.8% preferred (monthly) 

Continental Teleph., 7% pref. (quit.)..
6)4% preferred (guar.) 

Cuban Telephone, preferred (guar.) -  
Dayton Power & Light, pref. (mthly.) 
Des Moines Gas, 7% pref. (guar.) 
8% preferred (guar.) 

Detroit Edison Co. ((luar.) 
Diamond State Telephone. corn. (qU.)  
811 % Preferred (guar.) 

Duke Power. corn. (guar.) 
Preferred (guar.) 

Duquesne Light, lat pref. (guar.) 
Eastern Gan & Fuel Assoc., Dr. Pt. (QUO -
8% preferred (guar.) 

Elec. Power & Light. $7 prof. (guar.) -  
56 preferred (guar.) 
Allotment ctts. full paid (guar.) 
Allotment efts. 90% paid (quer.) - -

Elizabeth & Trenton RR 
Elizabethtown Consol. Gas (guar.) 
El Paso Natural Gas, 7% pref. (guar.)-
Empire Dist. El. Co.. 8% pf. (mthly)-
6% preferred (monthly) 

Empire Gas ,k Fuel. 8% prof. (monthly)
7% preferred (monthly) 
631% preferred (monthly) 
8% preferred (monthly) 

Empire Power Corp.. $6 pref. (qua:.)
Participating stock 

Emporia Telephone, corn. (guar.) 
Preferred Mar.) 

Engineers Public Service. corn. (gust.)..
$6 preferred (guar.) 
53.50 preferred (guar.) 
$5 preferred (guar.) 

Federal Light & corn. (guar.)  
Common (payable In common Mk.) _

Florida Power & Light, $7 pref. (quar.) 
Florida Telephone, 8% pref. (quar.) 

$2 preferred (guar.) 
Foreign Light & Power. lot pref. (quar.).
Fmokford & Southwark Phila. Pass Ay_

Gas & Electric Securs., corn. (mthly.)- -.
Corn. (payable in corn. stock.) (mthly.)
Preferred (monthly) 5

Gas Securities Co., corn. (mthly.) 
Preferred (monthly) 

General Gas & Eee., corn. A (qu.) 
87 preferred (guar.) 
58 preferred (guar.) 

Georgia Power $8 pref. (guar.) 
$5 preferred (quar.) 

Germantown Passenger Hy. (au.)---*$

 4

Si Apr.
$1 Apr.
131 Apr.
51.50 Apr.
.3 Apr.
*500. May
.1,4 Apr.
'114 Apr.
*131 Apr.
2 Apr. I
•2 Mar. 3
1,4 Apr.

*51.50 Apr.
51.75 Apr.
$1.50 Apr.
134 Apr
8134 Apr.
•60e. Mar. 3
•400. Apr. 1
f50. Apr. 1

51.50 Apr. 1
51.50 Apr.
$1.25 Apr.

•31.25 May
•400. Apr.
•134 Apr.

Apr.
Apr.

20e. Apr. 2
1,4 Apr. 1
50c. Apr.

51.75 Apr.
$1.50 Apr.
.20e. May
*131 Apr.
134 Apr.
1,4 Apr.

•$1.50 Apr. 1
*1,4 Apr.
*134 Apr.
•51.50 Apr.
fIK Apr. 1
*134 Apr.
.1.34 Apr. d
*51.50 Apr. 1
51.125 Apr. 1
*50o. Apr.
*51.13 Apr.
58 1-3e Apr. I

50c. Apr. 1
1 2-3e. Apr. 1
•8234e Mar. 3
*63.40 Apr.
•131 Apr.
*40e. Apr.
131 Apr.
*114 Apr. 1
•131 Apr.
*2 May
51.50 Apr.
51.825 June
•134 Apr.
.75e. Apr.
$1.25 May
90o. Apr.
1,4 Apr.
134 Apr.
131 Apr.
51.10 Apr.
134 Apr.
231 Apr.
$1.25 Apr.
131 Apr.
1.85 Apr.
134 Apr.
$1.25 July
131 July
1.65 July
134 July
50o. Apr.
55o. Apr.
50o. May
50o. June
500. July
55e. May

June
55e. July

*1,4 Apr.
•134 Apr.
111 Mar. 3
*50e Apr.
*8731c Mar. 3
*51 Mar. 3

Apr. 1
*2 Mar. 3
•111 Apr. I
134 Apr.
134 Apr.
134 Apr. 1
134 Apr.
131 Apr.
51.75 Apr.
134 Apr.
$1.75 Apr.
51.575 Apr.
*51.25 Apr.
*I Apr.

•134 June
50e. Apr.
60c. May

662-30 Apr.
58 1-3e Apr.
64 1-8e Apr.

50e. Apr.
$1.50 Apr.
56e. Apr.

*33 Apr.
*51.75 Apr.

35c. Apr.
51.50 Apr.
$1.375 Apr.
51.25 Apr.
3731e. Apr.
11 Apr.
51.75 Apr.
*2 Apr.
•500. Mar. 3
31.50 Apr.
*54.1 Apr.
50e. Apr.
IN Apr.

8 1-3e. Apr.
034 Apr.
50e. Apr.
(s) Apr.
$1.75 Apr.
$2 Apr.
$1.50 Apr.
$1.25 Apr.
1.3134 Apr. 5

1,4
•1;i

Holders of rec. Mar. 17
Holders of rec. Mar. 17
Holders of rec. Mar. 17
Holders of rec. Mar. 17
*Holders of rec. Mar. 15
*Holders of rec. Apr. 11
*Holders of rec. Mar. 10
*Holders of roe. Mar. 10
*Holders of rec. Mar. 22
Holders of rec. Mar. 23
*Holders of rec. Mar. 81
Holders of rec. Mar.Ifia
*Holders of rec. Feb. 29
Holders of rec. Mar. 17
Holders of r3c. Mar. 17
Holders of rest. Mar. 10
Holders of rec. Mar. 15
*Holders of roe. Mar. 17
*Holders of rec. Mar. $1
Holders of rec. Mar. 31
Holders of roe. Apr. 10
Holders of roe. Mar. 154
Holders of rec. mar. la

*Holders of roe. Apr. 16
*Holders of rec. mar. 16
*Holders of rec. Mar. 21
Holders of lee. Mar. 15

*Holders of roe. Mar. 5
Holders of rec. Mar. 81
Holders of ref. Mar. 81
Holders of rec. Mar. 14
Holders of rec. Mar. 12
Holders.of roe, Mar. 12

*Holders of rec. Mar. 31
*Holders of Teo. Mar. 21
Holders of rec. Mar. 15
Holders of rec. Mar. 15
*Holders of rec. Mar. 31
*Holders of ref. mar. 10
*Holders of rec. Mar. 10
*Holders of rec. Mar. 10
Holders of rec. Mar. 31

*Holders of roe. Mar. 16
*Holders of rec. Mar. 15
*Holders of rec. Mar. 31
*Holders of rec. Mar. 31
*Holders of rec. Mar. 25
*Holders of reo. Mar. 18
Holders of ree. Apr. la
Holders of roe. Apr. 10
Holders of rec. Apr. 10

*Holders of rec. Mar. 19
*Holders of roe. Mar. 21
*Holders of rec. Mar. 21
*Holders of ref. Mar. 19
Holders of rec. Mar.d25a
*Holders of rec. Apr. 1'
*Holders of rec. Mar. 15
*Holders of rec. Apr. 15
Holders of ree. Mar. 4.6
Holders of rec. May 14
*Holders of rec. Mar. 19
*Holders of ref. Mad. 15
Holders of reo. Mar. 810
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders or roe. Mar. 15
Holders of rec. Mar. 15
Holders of rect. Mar. 120
Holders of rec. Mar. 120
Holders of rec. Mar. 15
Holders of ref. Mar. 15
Holders of roe. Mar. 15
Holders of roe. Mar. 15
Holders of roe. Mar. 15
Holders of roe. June 15
Holders of rec. June 16
Holders of roe. June 15
Holders of rec. June 15
Holders of ref. Mar. 15
Holders of reo. Mar. 15
Holders of rec. April 15
Holders of rec. May 18
Holders of rec. June 15
Holders of rec. April 15
Holders of rec. May 16
Holders of rec. June 15

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
Holders of rec. Mar. 16a
*Holders of rec. Mar. 19
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
Holders of rec. Mar. 211
*Holders of rect. Mar. 31
*Holders of rec. Mar. 19
Holders of roe. Mar. 15
Holders of reo. Mar. 15
Holders of rec. Mar. lea
Holders of ref. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 50
Holders of rec. Mar. 56
Holders of roe. Mar. 50
Holders of rec. Mar. 50
*Holders of rec. Mar. 21
*Holders of rec. Mar. 28
*Holders of roe. May 22
Holders of roe. Mar. 154
Holders of rec. April 150
Holders of rec. Mar. 154
Holders of rec. Mar. 150
Holders of roe. Mar. 150
Holders of ref. Mar. 150
Holders of rec. Mar. 15
Holders of rec. Mar. 15
*Holders of roe. Mar. 31
•Holders of rec. Mar. 31
Holders of rec. Mar. 170
II elders of roe. Mar. 176
Holders of reo. Mar. 170
Holders of roe. Mar. 170
Holders of rem mar. 14a
Holders of roe. Mar. Mt
Holders of rec. Mar. 17
*Holders of rec. Mar. 20
*Holders of rec. Mar. 15
Holders of rec. Mar. 20
*Holders of rec. Mar. 1
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of roe. Mar. 15a
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of rec. Feb. 290
Holders of roe. Feb. 290
Holders of rect. Feb. 290
Holders of rec. Mar. 15
Holders of rec. Mar. 15

*Holders of rec. Mar. 18
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Public Utilities (Continued).
Gold & Stock Telegraph (quar.) 
Great West Power, Calif., 7% pre/. (qu.)6% preferred (guar.) 
Greenwich Water & Gas Sys.. pf.
Gulf Power Co., $6 Prof. (guar.) 
Hackensack Water, Prof. A (guar.) Hamilton Bridge, Ltd., 1st pref. (guar.) _
Hartford Gas, common & pref. (quar.)..
Havana Elec. & UtilIties, let. p1. (qu.) Preference (quar.) 
Houston Natural Gas, 7% M. (guar.).  Illinois Bell Telep. (guar.) 

134
•1,4

'134
*115
81.50
43%0
1%
*50c
116

*8715o
*a

Apr. 1
Apr, 1
Apr. 1
Apr, 1
Apr. 1
Mar. 81
May 2
Mar. 31
May 16
May 16
Mar. 81
Mar. 31

Holders of reo. Mar. 310
*Holders of rec. Mar. 5
*Holders of roe. Mar. 5
*Holders of reo. Mar. 21
Holders of reo. Mar. 21
Holders of reo. Mar. 160
Holders of reo. Apr. 15
*Holders of roe. Mar. 16
Holders of rec. Apr. 16
Holders of reo. Apr. 16

*Holders of reo. Mar. 21
*Holders of roc. Mar. BO1111nols Power Co., 6% pref. (guar.).- 115 Apr. 1 Holders or reo. Mar. 157% preferred (guar.) lit Apr. 1 Holders of reo. Mar. 15Illinois Power & Lt., 6% pf. (qu.) 1% Apr. 1 Holders of reo. Mar. 10$6 preferred (guar.) 81.50 May 2 Holders of rec. Apr. 9Illinois Traction, 6% pref. (guar.) '134 Apr. 1 *Holders of rec. Mar. 19Indiana General Serv., 6% pref. (gu.) •1% Apr. 1 *Holders of reo. Mar. 4Indiana & Mich. Elec., 7% pref. (qu.). •1% Apr. 1 *Holders of reo. Mar. 46% preferred (guar-) •115 Apr. 1 *Holders of reo. Mar. 4Indianapolis Power dr Lt.. 634% pf.(qui •16.6 Apr. 1 *Holders of reo. Mar. 56% Preferred (guar.) •1;i Apr. 1 *Holders of reo. Mar. 5Indianapolis Water Co.. pref. (quar.).... 134 Apr. 1 Holders of Fee. Mar. 12aInland Power & Lt., 7% of. (quar.)_.. 134 Apr. 1 Holders of reo. Mar. 15Internat. Hydro-Eleo. System-

Class A (guar.) (n) Apr. 15 Holders of reo. Mar. 25a$3.50 preferred (guar.) 8735c AM'. 15 Holders of rec. Mar. 250Internet!. Superpower (guar.) 250 Apr. 1 Holders of reo. Mar. 21Inter-State Power, $7 pref. (guar.) *51.75 Apr. 1 *Holders of reo. Mar. 15$6 preferred (guar.) 311.50 Apr. 1 *Holders of reo. Mar. 15Iowa Power & Light, 7% pref. (guar.)._ •114 Apr. 1 *Holders of rec. Mar. 156% preferred (guar.) •116 Apr. 1 *Holders of rec. Mar. 15Jamaica Public Service, common (qui 250 Apr. 1 Holders of rec. Mar. 24aPreferred ((Maxi 
Jamestown Telep., 7% first Of. (guar.) - -

1%•In Apr. 1
Apr, 1

Holders of rec. Mar. 24a
*Holders of reo. Mar. 15Jersey Cent. Pow. & Lt., 7% pt. (qu.) In Apr. 1 Holders of reo. Mar. 106 % preferred (guar.) 115 Apr. 1 Holders of rec. Mar. 10515% preferred (quar.) 1% Apr. 1 Holders of rec. Mar. 10Joplin Water Works. 6% pref. (guar.)._ •115 Apr. 15 *Holders of rec. Apr. 1Kans. City Pow. & Lt. 181 pf. B (quar.)_ 134 Apr. 1 Holders of rec. Mar. I40Kansas Electric Power, 7% pref. (qu.).. 1% Apr. 1 Holders of reo. Mar. 156% preferred (guar.) *115 Apr. 1 *Holders of rec. Mar. 15Kansas Gas & Electric Co.. 7% pf. (gui 1% Apr. I Holders of rec. Mar. 15$6 preferred (guar.) $1.50 Apr. 1 Holders of reo. Mar. 15Kansas Pow. dr Lt. 7% pref. (quar.) 4,15.4 Apr. 1 Holders of rm. Mar. 196% preferred (guar.) *1% Apr. 1 *Holders of reo. Mar. 19Kansas Utilities, 7% pref. (guar.) 4.1u Apr. 1 *Holders of rec. Mar. 21Keystone Public Service, pref. (qua?.).. •70c Apr. 1 *Holders of rec. Mar. 15Kings County Ltg.. coin. (guar.) 311.50 Apr. 1 *Holders of rec. Mar. 187% preferred (guar.) 'I'134 Apr. 1 *Holders of rec. Mar. 185% Preferred (guar.) Apr. 1 *Holders of rec. Mar. 18Lockhart Power Co., pref '134 Mar. 31 *Holders of rec. Mar. 31.Lone Star Gas. common (guar.) *150. Mar. 31 *Holders of rec. Mar. 15Long Island Ltg., 7% pref. (quar.) 1% Apr, 1 Holders of rec. Mar. 156% preferred series B (quar.) 115 Apr. 1 Holders of roe. Mar. 15Mackay Cos., preferred (guar.) 1 Apr. 1 Holders of rec. Mar. 18aManchester Gas, common (guar.) *2 Apr. 1 *Holders of rec. Mar. 19Preferred (guar.) •134 Apr. 1 *Holders of rec. Mar. 19Manhattan Ry., guar. stook (guar.)  1% Apr. I Holders of rec. Mar. 18aMarion Water Co-, prof. (guar.) *lit Apr. 1 *Holders of roe. Mar. 21Maritime Tel. dr Tel., common (quar.) •120c. Apr. 1 *Holders of rec. Mar. 157% preferred (quar.) *11716c Apr. 1 'Holders of rec. Mar. 15Memphis Natural Gas, corn. (quarj_ _ 150. Apr. 18 • Holders of rec. Mar. 31$7 preferred (guar.) $1.75 Apr. 1 Holders of rec. Mar. 19Memphis Power & Light, $7 pref. (qu.) _ _ $1.75 Apr. 1 Holders of reo. Mar. 12$6 preferred (quar.) $1.50 Apr. 1 Holders of reo. Mar. 12Metropolitan Edison Co. $6 pref. (qui 311.60 Mar. 31 *Holders of reo. Feb. 29Mexican Tel. & Tel.. 7% pref. (qui  '134 Mar. 31 *Holders of reo. Mar. 19Michigan Elec. Power, 6% Pf. (2U.) 115 Apr. 1 Holders of rec. Mar. 157% preferred (guar.) lit Apr. 1 Holders of rec. Mar. 15Michigan Public Service, 7% pref. (qu.)_ 134 Apr. 1 Holders of reo. Mar. 156% preferred (guar.) 134• Apr. 1 Holders of rec. Mar. 15$6 prior preferred (guar.) *$1.50 Apr. *Holders of rec. Mar. 15$6 junior preferred (guar.) 311.50 Apr. 1 *Holders of rec. Mar. 15Middle States Telep., pref. (guar.) '134 Apr. I *Holders of rec. Mar. 20Midland Utilities, 7% pr. lien (quar.) lit Apr. 6 Holders of rec. Mar. 226% prior lien stocks (guar.) 135 Apr. 6 Holders of rec. Mar. 227% preferred A (guar.) lit Apr. 6 Holders of rec. Mar. 226% preferred A (guar.) 115 Apr, 6 Holders of rec. Mar. 22Minnesota Power & Light, 7% pf.(qui _ _ 194 Apr. 1 Holders of roc. Mar. 156% preferred (guar.) 134 Apr. Holders of rec. Mar. 15Missiasippi River Power, pref. (guar.).- - '134 Apr. 1 *Holders of rec. Mar. 15Miss. Val. Pub. Serv. 6% pt. (quari_ _ •116 Apr. 1 *Holders of reo. Mar. 22Missouri Power & Light, $6 pref. (qui _ 311.50 Apr. 1 *Holders of reo. Mar. 19Mohawk & Hudson Pow.. 2d prof. (qu.) - •$1.75 Apr. 1 *Holders of reo. Mar. 15Monongahela Valley Water, 7% pf. (qu.) *lit Apr. 15 *Holders of rec. Apr. 1Monongahela West Penn Public Service,Preferred (guar.)  4334e Apr. 1 Holders of reo. Mar. 15Montana Power (guar.) *25c. Apr. I *Holders of rec. Mar. 14Mountain States Power, 7% pref. (qu.) - 1% Apr. 20 Holders of rec. Mar. 31Mountain States Tel. & Tel. (guar.)... - *2 Apr. 15 *Holders of rec. Mar. 31Mutual Tel. (Hawaii) (monthly) *80. Apr. 1 *Holders of rec. Mar. 18Nassau dr Suffolk Mg.. 7% pref. (guar.). 1% Apr, 1 Holders of rec. Mar. 15National Elec., Power, corn. 13 (guar.)._ 45e. Mar. 31 Holders of rec. Mar. 107% preferred (guar.) lit Apr. 1 Holders of rec. Mar. 106% preferred (quar.) 1% Apr. 1 Holders of rec. Mar. 10National Power & Light, $6 pt. (qu.) _  $1.50 May 2 Holders of rec. Apr. 5Nat. Pub. Serv. Corp pref. A (guar.)._ lit Apr. 1 Holders of rec. Mar. 10Newark (0.) Telep. Co. 6% prof. (qU.) •135 Apr. 9*Holders of rec. Mar. 31New England 0.&E. Assu.. $536 pt.(qui 81.375 Apr. 1 Holders of rec. Feb. 29$7 second preferred (guar.) '1.75 Apr. I *Holders of rec. Feb. 29New England Power Assn. corn. (qua?.).. 50c. Apr. 11 Holden of rec. Mar. 31a$2 preferred (guar.) 50c. Apr. 1 Holders of rec. Mar. 10a6% preferred (guar.) 116 Apr. 1 Holders of rec. Mar. 10aNew England Public Service-

$7 preferred (guar.) $1.75 Apr. 15 Holders of rec. Mar. 31$6 puoferred (guar.) 81.50 Apr. 15 Holders of rec. Mar. 31$6 convertible pref. (guar.) $1.50 Apr. 15 Holders of rec. Mar. 31Adjustment preferred (guar.) $1.75 Apr. 15 Holders of reo. Mar. 31New England Tel. & Tel. (guar.) 2 Mar. 31 Holders of reo. Mar. 10New Hampshire Power, pref. (guar.). -- 31 Apr. 1 *Holders of reo. Mar. 15New Jersey Power & Light $6 pref. (an.) •$1.50 Apr. 1 *Holders of reo. Feb. 29$5 preferred (guar.) •$1.25 Apr. 1 *Holders or rec. Feb. 29New Jersey Water, Prof. (quar.) '194 Apr. 1 *Holders of rec. Mar. 21N.Y. Cent. Elec. Corp., 7% Prof. (m.). '134 Apr. 1 *Holders of rec. Mar. 29N. Y. Pow. & Lt. Corp.. $6 pf . (qui_ 311.50 Apr. 1 *Holders of rec. Mar. 167% preferred (guar.) • 19( Apr. 1 *Holders of reo. Mar. 16N.Y. & Richmond Gas, 6% pf. (qu.)..._ '134 Apr, 1 *Holders of rec. Mar. 15New York Steam $7 Prof. (quar.) 
$6 preferred (guar.) 

81.75
$1.50

Apr,
Apr. 1

Holders of roe. Mar. 150
Holders of roe. Mar. 150N.Y. Telephone 615% Prof. (guar.)... 1% Apr. 15 Holders of rec. Mar. 19Niagara Hudson Power (guar.) 10c. Mar. 31 Holders of reo. Mar. 80North American Co., corn. (In CAM. stk.) 1236 Apr. Holders of reo. Mar. SiPreferred (guar.) 750. Apr. Holders of reo. Mar. 5aNorth American Light & Power--

56 preferred (guar.) 81.50 Apr. Holders of reo. Mar 19North Shore Gas, Prof. (guar.) Apr. *Holders of rec. Mar. 10Preferred (guar.) '1 34 July *Holders of reo. June 10Preferred (quar.) •15,4 Oct. *Holders of reo. Sept. 10North \Vogt Utilities. 7% prior pf. (guar.) 1% Apr. Holders of reo. Mar. 15Northern N.Y. Utilities, pref. (guar.)._ 1% May Holders of reo. Apr. 11Northern Ontario Power, corn. (guar.). 50e. Apr. 2 Holders of reo. Mar. 316% preferred (qua?.) 
Nor. States Pow. (Del.), corn. A (qu.)_

136
2

Apr. 2
May

Holders of rec. Mar. 31
Holders of rec. Mar. 317% preferred (guar.) 

6% preferred (quar.) 
Northport Water Works, prod. (guar.).
Northwestern Bell Telep., com. (quar.)_

preferred (quar)

lit
114
115
2
1%

Apr. 2
Apr. 2
Apr,
Mar. 31
Apr. 15

Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 15
Holders of rec. Mar. 28
Holders of rec. Mar. 19Nova Scotia Light & Power (guar.) 

Ohio Cities Water, $6 pref. (guar.) 
81
311.50

Apr. 1
Apr. 1

Holders of reo. Mar. 19
*Holders of rec. Mar. 21
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Public Utilities (Continued).
Ohio Edison Co.. $5 pref. (on.)  • $1.25 Apr. 1 Holders of rec. Mar. 1556 preferred (guar.) 51.50 Apr. 1 Holders of rec. Mar. la56.60 preferred ((Mari 11.65 Apr. 1 Holders of rec. Mar. 15$7 preferred (guar.) 81.75 Apr. 1 Holders of rec. Mar. 1587.20 preferred (guar.) $1.80 Apr. 1 Holders of reo. Mar. 15Ohio Electric Power, 7% prof. (qua?.)... •1,i Apr. 1 Holders of rec. Mar. 156% preferred (quar.) •134 Apr. 1 Holders of reo. Mar. 15Ohio Pub. Serv. Co.. 7% pref. (mthly.).58 1-3o Apr. 1 Holders of reo. Mar. 1506% preferred (monthly) 500.Apr. 1 Holders of reo. Mar. 1505% preferred (monthly) 41 2-3c Apr. 1 Holders of rec. Mar. 1507% preferred (monthly)  58 1-3c May 2 Holders of reo. App. 15a6% preferred (monthly) 500. May 2 Holders of rec. Apr. 1505% Preferred (monthly) 41 2-3c May 2 Holders of ree. Apr. 15oOhio Telephone Service, pref. (guar.) lit Apr, 1 Holders of reo. Mar. 240Orange dr Rockland El. Co. 7% D1. 9111J- Apr. 1 Holders of rec. Mar. 256% preferred (quar.) '134 Apr. 1 *Holders of reo. Mar. 25Ottawa Light, Heat & Power. e0m.(gUi- 134 Mar. 31 Holders of reo. Mar. laoPreferred (guar.) 1% Apr. I Holders of reo. Mar. 15oOtter Tall Power (Del.) $6 pf. (qu.) '1.50 Apr. 1 *Holders of reo. Mar. 15$5.60 preferred (guar.) •$1.375 Apr. 1 *Holders of rec. Mar. 15Pacific Gas & Electric (guar.) *50o. Apr. 15 *Holders of reo. Mar. 31Pacific Lighting Corp.. $6 pref. (qu.)._ $1.50 Apr. 15 Holders of rec. Mar. 31Pacific Northwest P. S., 7% pr. pf. (qu.) '194 Apr. 1 *Holders of rec. Mar, lbPacific Telep. & Teleg., corn. (quarj_ _ 1,4 Mar. 31 Holders of reo. Mar. HasPreferred (guar.) 134 Apr. 15 Holders of reo. Mar. 316Panama Power & Light. pref. (qua?.).. •194 Apr. 1 "Holders of reo. Mar. 15Peninsula? Telephone (quar.) .035e. Apr. 1 *Holders of reo. Mar. 15Quarterly •350. July 1 *Holders of rec. June 15Quarterly •350. Oct. 1 *Holders of me. Sept. 15Quarterly •35o.Jan 1'33 *Holders of roe. Doe. 15Penn Central Light & Pow., $5 pref.(qu) $1.25 Apr, 1 Holders of rec. Mar. 108$2.80 preferred (guar.) 700. Apr, 1 Holders of rec. Mar. 10Penn. Gas & Elec. Co. 7% pref. (qu.) •11( Apr. 1 *Holders of reo. Mar. 20Penn. Gas & Elec. Corp. 7% pf. (qu.) - '194 Apr. 1 *Holders of reo. Mar. 21$7 preferred (quar.) *$1.75 Apr. 1 *Holders of rec. Mar. 21Penn. Power & Light $7 prof. (guar.).- $1.75 Apr. 1 Holders of rec. Mar. 15$6 preferred (quar.) $1.50 Apr. 1 Holden" of rec. Mar. 15$5 preferred (quar.) $1.25 Apr, 1 Holders of reo. Mar. 15Pennsylvania Telephone, pref. (guar.)._ '134 Apr. 1 *Holders of reo. Mar. 15Pennsylvania Water & Power (qUar.).- 750. Apr. 1 Holders of rec. Mar. ISPeoples Gas Light dr Coke (guar.) 2 Apr. 18 Holders of recs. Apr. 40Peoria Water Works (guar.) •1,i Apr. 1 *Holders of rec. Mar. 21Philadelphia Co-. corn. (guar.) 350. Apr. 30 Holders of reo. Apr. la$6 preferred (guar.)  81.50 Apr. 1 Holders of roe. Mar. be$5 preferred (guar.) $1.25 Apr. 1 Holders of roe. Mar.- 16% preferred $1.50 May 2 Holders of rec. Apr. laPhila. Elec. Power, 8% prof. (guar.)... 50o. Apr. 1 Holders of rec. Mar. liePhila. Suburban Water Co., pref. (qu.).. 134 June 1 Holders of rect. May 12oPhiladelphia Traction  $2 Apr. 1 Holders of reo. Mar. 10oPlainfield Union Water (guar.) •$1.25 Apr. 1 *Holders of reo.•Apr. 1Ponoe Electric Co.. pref. (guar.) •19i Apr. 1 *Holders of reo. Mar. 15Porto Rico Power, pref. (guar.) lit Apr. 1 Holders of roc. Mar. 16Power Corp. of Can.. 6% cum. Pt. (qu.). Apr. 15 Holders of rec. Mar. 316% non-turn. pref. (quar.) 75o. Apr. 15 Holders of rec. Mar. 31Providence Gas (quar.) 30e. Apr. 1 -Holders of reo. Mar. 15Public Serv. Co. of Colo. 7% pfd.(mthlY)581-3e Apr. 1 Holders of rec. Mar. 15.6% preferred (monthly) 500.Apr. 1 Holders of rec. Mar:15a5% preferred (monthly) 412-3o Apr. 1 Holders of rec. Mar. 1507% preferred (month')  1-30 May 2 Holders of rec. Apr. 16a6% preferred (monthly) 500. May 2• Holders of roe. Apr. •15a5% preferred (monthly) 41 2-3o May 2 Holders of rec. Apr. 150Public Service of N. H., corn. (guar.)  81.50 Mar. 31 Holders of rec. Mar. 31Publlo Piero. Corp. of N. J.. corn. (au.)- 1350. Mar. 31 Holders of reo. Mar. la8% preferred (guar.) 2 Mar. 3 Holders of reo. Mar. 107% preferred (guar.) 154 Mar. 31 Holders of rec. Mar.- la$5 preferred (guar.) $1.25 Mar. 31 Holders of reo. Mar: la6% preferred (monthly) 50c. Mar. 31 Holders of roe. Mar.Pub. Serv. of No. Ill. corn. $100 par (qu.) *2 May *Holders of roe. Apr; 15Corn. (no par value) (guar.) May *Holders of reo: Apr. 157% preferred (guar.) .31;( May *Holders of rec. Apr. 156% Preferred (guar.) '134 May 2*Holders of reo. Apr. 15Public Serv. of Oklahoma, corn. (guar.) 2 Apr. 1 Mar. 22 to Apr. 17% prior lien (quar.) 134 Apr. 1 Mar. 22 to Apr. 16% prior lien (guar.) 114 Apr, 1 Mar. 22 to Apr. 1Public Serv. Elec. & Gas, $5 pt. (qu.)... $1.25 Mar. 31 Holders of rec. Mar. la7% Preferred (quar.) lit Mar. 31 Holders of reo. Mar. 1Puget Sound Pow. & Lt., 56 pref. (on.). 311.50 Apr. 15 *Holders of reo. Mar. 21$5 Preferred (guar.) 311.25 Apr. 15 *Holders of reo. Mar. 21Queensborough Gas & Elec.. 6% Pfd.(gu) •135 Apr. 1 *Holders of rec. Mar. 15Richmond Water Works, 6% pf. ((Mari- *534 Apr. 1 *Holders of reo. Mar. 19Ridge Ave. Paso Ry. (quar.) 83 AM. 1  Rochester Cent. Power, 6% pref. (guar.) oly6 Apr. 1 *Holders of reo. Feb. 29Rochester Telephone, 634% prof. (au.). •134 Apr. 1 *Holders of reo. Mar. 19Rockville-Willamantle Ltg. 7% pf. (qu.) *lit Apr. 1'Holders of ree. Mar. 156% preferred (guar.) Apr. I *Holders of reo. Mar. 15Savannah Elm. & Power. deb. A (guar.) •2 Apr, 1 *Holders of rect. Mar. 10Debenture stock. series B (guar.).- •174 Apr. 1 *Holders of reo. Mar. 10Debenture stook, series C (quar.)... '194 Apr. 1 *Holders of rec. Mar. 10Debenture stock, series D ((Mari •154 Apr. 1 *Holders of roe. Mar. 106% preferred (quar.) oo Apr. 1 *Holders of reo. Mar. 10Scranton Electric Co. $6 Pref. (qua?.)_. •$1.50 Apr. *Holders of rec. Mar. 4Second & 3d Ste. (Phila.) Pass. Ry.(1111.) 53 Apr. 1 Holders of reo. Mar. 16Quarterly July 1 *Holders of reo. June 1Quarterly *so Oct. 1'Holders of reo. Sept. 1South Carolina Power Co., $43 pref. (qu.) $1.50 AM, 1 Holders of rec. Mar. 15South Pittsburgh Water, 7% prof. (q11.)- 134 Apr. 15 Holders of me. Apr. 16% preferred (guar.) 134 Apr. 15 Holders of rec. Apr. 1Southern & Atlantic Teleg '62340 Apr. 1 *Holders of roe. Mar. 16Sou Calif. Edison. 535% pf. Ser. C 3435c Apr. 15 Holders of roe. Mar. 20Original pref. (qu.) Apr. 15 Holders of rec. Mar. 30Southern Calif. Gas Co. pi. dr pf. A (cm.) *37150 Apr. 15 *Holders of rec. Mar. 31Southern Canada Power, mato. pf.(qui Apr. 15 Holders of rec. Mar. 19Southwestern Bell Telep.. pref. (qUi- - - - 194 Apr. 1 Holders of reo. Mar. 19Southwestern Gas & El. 8% pt. (m.) -  2 Apr. 1 Holders of rec. Mar. 167% preferred (quar.) lit Apr. 1 Holders of rec. Mar. 15Southwestern Lt. & Pow., prof. (guar.) - 51.60 Apr. 1 Holders of rec. Mar. 15Springfield Gas & El. pref. A (guar.) _  $1.75 Apr. 1 Holders of reo. Mar. 15Standard Gas & Eleo., corn. (quar.) 87150. Apr. 25 Holders of reo. Mar. 31e$8 prior preferred (guar.) $1.50 Apr. 25 Holders of reo. Mar. 31a57 prior preferred (guar.) $1.75 Apr, 25 Holders of reo. Mar. 31aStandard Pow. & Lt. com.droom.B (gUi - 50o.June 1 Holders of rec. May 11Preferred (guar.) 81.75 May 2 Holders of rec. Apr. 16Tacony Palmyra Bridge-

Common and class A (guar.) 75o.Apr. 1 Holders of rec. Mar. 10aPreferred (quar.) •17,4 May I *Holders of rec. Apr. 10Tampa Gas Co., Common ((mar.) e$1 mar. 31 *Holders of reo. Mar. 25Tennessee Electric Power Co.-
5% first Preferred (guar.) 6% first preferred lanai.) 
7% Ono preferred (quar.) 7.2% WM preferred (guar.) 5% first preferred (guar.) 

134
135
lit
1.80
134

Apr. 1
Apr. 1
Apr. 1
Apr.
July 1

Holders of rec. Msr. 15
Holders of reo. Mar. 15
Holders of reo. Mar. 15
Holders of reo. Mar. 15
Holders of rec. June 156% first preferred (guar.) 114 July Holders of reo. June 157% first preferred (inar.) lit July Holders of reo. June 157.2% first preferred (guar.) 1.80 July Holders of reo. June 156% Bret preferred (monthly) 500. Apr. 1 Holders of reo. Mar. 157.2% first preferred (monthly) 60e. Apr. 1 Holders of reo. Mar. 166% first preferred (monthly) 50c.May 2 Holders of reo. Apr. 156% first preferred (monthly) 500.Juno 1 Holders of rec. May 166% first preferred (monthly) 500. July 1 Holders of roe. Juno 157.2% first preferred (monthly) 60e. May 2 Holders of reo. Apr. 167.2% first preferred (monthly) 600.Junk 1 Holders of rec. May 157.2% first preferred (monthly) 60t.July 1 Holders of rec. June 15Texas Electric Serv., $6 pf. (guar.) *$1.50 Apr. 1 *Holders of rec. Mar. 15Toledo Edison Co., 7% pt. (mthlyi___58 1-3o. Apr. 1 Holders of rec. Mar. 15rt6% preferred (monthly) 50o.Apr. Holders of reo. Mar. 1505% preferred (monthly) 5 1 2-3c. Apr. Holden' of rec. Mar. 150Toledo Light dr Power. pref. (quar.) Tri-State Tel. & Tel. (guar.) 

136
*51.50

Apr.
Apr. 1 Holders of rec. Mar. 15a '

*Holders of rec. Mar. 15'Fwin State Gas & Elec. 7% pref. (guar.).Union El. Lt. & Pow.(I11.) 6% p1. (qu.).
*154
'134

Apr.
Apr. 1 *Holders of rec. Mar. 15

*Holders of reo. Mae. 15

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



2288 FINANCIAL CHRONICLV
For. 134.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. . Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days inclusive.

Public Utilities (Concluded).
Union El. Lt. & Pow (Mo.) 7% pf (MI.) -
6% preferred (guar.) 

Union Pub. Serv. (Minn.) cont. (qu.) 
7% preferred A & B (guar.) 
$6 preferred C & D (guar.) 

United Corporation, common (quar.) 
33 preference (guar.) 

United Gas Corp., 2d pref. (guar.) 
United Gas & Elec. Corp.. Pref. (quar.)-
United Gas Improvement. corn. 

(guar.)Preferred (guar.) 
United Gas Public Serv., pt. (quar.)-  
United Light & Power, 1st pref (guar.) _
United Light & Rye. (Deli-
7% prior preferred (month y) 

•5

6.36% prior preferred (monthly) 
6% prior preferred (monthly) 

United Ohio Utilities, el. A & B, (qU.) - --
Class A de B (extra) 
6% prior pref. (guar.) 
6% preferred (guar.) 

United Power de Light (Kan.), pref. (qu.)
United Public Utilities. $6 pref. (qUar.)-
$5.75 preferred (guar.) 

Utah Power & Light. $7 prof. (quar.)---
$6 preferred (quar.) 

Utilities Pow. & Lt., pref. (guar.) 
Virginia Public Service, 6% prof. (qu.) -
7% preferred (guar.) 

Westmoreland Water, $6 pref. (guar.). -
West Penn Elec. Co.. class A (guar.).-
West Penn Power Co.. 7% prof. (gU.) 
6 % Preferred (gear.) 

West Texas Utilities, $6 of. (quiz.) 
Western Mass. Cos. (guar.) 
Western N. Y. Water. $5 earth,. Pf. (oU.)
Western Power Corp.. 7% pf. (guar.) -
Western Union Teleg. (guar.) 
Western United Gas & El. 634% pf.(t1U.)
6% preferred (guar.) 

Wichita Water. 7% pref. (guar.) 
Wisconsin Elea. Power.. 614 % Peet (GU.)
6% preferred (guar.) 

Wisconsin Hydro Eleo.. Pref. (quer.) - - -
York Railways corn. (guar.) 

Banks.
Chase National (guar.) 
Commercial Nat. Bank & Trust (quar.)-
Fifth Avenue (quiz.) 
First National (guar.) 
Flatbush National (Brooklyn) (au.)  
National City (guar.) 

•151
*1%
• 1 M

•1 34
111.50
100.
750.

*$1.75
134
30e.

11.25
$1.50
$1.50

8 1-3c.
*530.
*500.
"$1

*$1.50
•15i
•1%
*154

Apr. 1 *Holders of reo. Mar. 15
Apr. 1 *Holders of rec. Mar. 15
Apr. 1 *Holders of rec. Mar. 19
Apr. 1 *Holders of roe. Mar. 19
Apr. 1 *Holders of rec. Mar. 19
Apr. 1 Holders of rec. Mar. sa

Apr. 1 Holders of rec. Mar. 40

Apr. 1 'Holders of rec. Mar. 21
Apr. 1 Holders of rec. Mar. 16
Mar. 31 Holders of roe. Feb. 290
Mar. 31 Holders of roe. Feb 291

Apr. 1 Holders of roe. Mar. 15
Apr. 1 Holders of tee. Mar. 15a

$1.50
1.43%
81.75
$1.50
134
15.5
134

*31.50
$1.75
151
155
$1.50
600

*31.2

1
•15i
•154

Trust Companies.
Banes Commerciale Italian& Tr. (qu.)
Bank of New York & Trust Co. (guar.) -
Bankers (guar.) 
Brooklyn (guar.) 
Central Hanover Bank & Trust (qu.) 
Chemical Bank & Trust (quiz.) 
County (guar.) 
Empire (guar.) 
Fulton (guar.) 
Guaranty (quiz.) 
Irving (quiz.) 
Manhattan (The) Co. (quiz.) 
Manufacturers (guar.) 
New York (guar.) 
Public Natl. Bank & Trust Co. (guar.).-
Title Guarantee & Trust ((Purr.) 
U. B. Trust (quiz.) 

Fire Insurance.
City of New York Insurance 
Hanover Fire (quiz.) 
Home Insurance of N. Y. (guar.) 
Niagara Fire (guar.) 

1111ecellaereous.
Abbott Laboratories (guar.) 
Abraham & StmuS, Inc., cam. (guar.).  

Preferred (guar.) 
Acme Steel (guar.) 
Adams Express, preferred ((Mar.) 
Addressograph-Multigraph Corp. (au.) -
Administrative & Research. eI. A (gum.)
Aetna Casualty .4 Surety (guar.) 
Aetna Rubber. Prof. (guar.) 
Affiliated Products (guar.) 
Agnew-Surpass Shoe Stores. pref. (qu.)  
Air Reduction Co. (guar.) 
Ajax 011 & Gas. Ltd. (No. 1) 
Allee & Fisher (quiz.) 
Allied Chem. & Dye Corp., pref. (qu.)..
Allied Laboratories, Inc.. prof. ((Mar.)  
Aluminum Co. of Amer.. Pref. (guar.).-
Aluminum Goods Mfg., common (guar.)
Aluminum Manufactures, com. (qu.)-- -
Common (guar.) 
Common (quiz.) 
Common (quiz.) 
Preferred (guar.) 
Preferred (quiz.) 
Preferred (quiz.) 
Preferred (guar.) 

A mer. Asphalt Roofing, 8% pref. (qu.).
American Bakeries, class A (quiz.) 
7% preferred (guar.) 

Amer. Bank Note. preferred (quar.)-- - -
American Brake Shoe & Fdry. corn. (gu.)

Preferred (quiz.) 
American Can, pref. (guar.) 
Amer. Car & Foundry, prof. ((Mar.).-
American Chicle, corn. (quiz.) 
Common (extra) 

American Discount (Ga.) aem. (quiz.).-
American Envelope. 7% prof. (guar.).-
7% preferred (guar.) 
7% preferred (qua?.) 

American Express (guar.) 
American Fork & Hoe, 6% pref. (11U.)-  
Amer. Hard Rubber. pref. (guar.) 
American Hawaiian Steamship 
Amer. Home Products (mthly.) 
American Ice, prof. (War.) 

Preferred (quiz.) 
Preferred (guar.) 

Amer. Investment of III.. 7% pref. (qu.).
Amer. Locomotive. pref. (guar.) 
American Maize Products, COM. (qu.) 
Preferred(guar.) 

American Manufacturing, pref. (quiz.).
American Meter. corn. ((Mar.) 
Amer. Nat. Co. (Toledo), pt. A & B (qu.)
American Office Building. prof. (quiz.)_
American Optical Co., 1st pref. (guar.)  
Amer . Radiator at Stand. Sault's( Corp.-
Common (guar.) 

Amer. Rolling Mill. 6% pref. (quar.) 
Peeterred B (guar.) 

•194
•1%
*134
*81.50

75e.
*2
6

25
"3714e
•750.

Apr. 1 *Holders of roe. Mar. 15
Apr. 1 "Holders of roe. Mar. 15
Apr. 1 'Holders of rem Mar. 15
Apr. 1 *Holden of roe. Mar. 26
Apr. 1 "Holders of rec. Mar. 26
May 2 'Holders of reo. Apr. 9
Apr. 1 *Holders of rec. Mar. 26
Apr. 1 *Holders of reo. Mar. 15
Apr. 1 Holders of rec. Mar. 15
Apr. 1 Holders of rem Mar. 15
Apr. 1 Holders of ree. Mar. 5
Apr. 1 Holders of rec. Mar. 5
Apr. 1 Holders of rec. Max'. 15
Apr, 1 Holders of rec. Mar. 10
Apr. 1 Holders of roe. Mar. 10
Apr. 1 *Holders of rec. Mar. 21
Mar. 30 Holders of rem Mar. 170
May 2 Holders of roe. Apr. 50
May 2 Holders of roc. Apr. 50
Apr. 1 Holders of roe. Mar. 15
Mar. 31 Holders of rec. Mar. 18
Apr. 1 *Holders of rec. Mar. 21
Apr. 1 Holders of rec. Mar. 25
Apr. 15 Holders of rec. Mar. 18a
Apr. 1 *Holders of rec. Mar. 16
Apr. 1 *Holders of rec. Mar. 16
Apr. 15 *Holders of rec. Apr. 1
Apr. 1 *Holders of reo. Mar. 16
Ape. 1 *Holders of roe. Mar 15
Apr. 1 *Holders of rec. Mar. 15
Apr. 15 *Holders of rec. Apr. 5

Ain. 1 Holders of roe. Mar. 115
Apr. 1 *Holders of rec. Mar. 15
Apr. 1 Holders of roe. Mar. 31a
Apr. 1 Holders of roe. Mar. 250
Mar. 31 *Holders of roe. Mar. 25
Apr. 1 *Holders of rec. Mar. 5

*$1.25 Apr. 1 *Holders of rec. Mar. 15
414 Apr. 1 Holders of rec. Mar. 18a
750. Apr. 1 Holders of rec. Mar. 11

4 Apr. 1 Holders of roe. Mar. 25
81.50 Apr. 1 Holders of roe. Mar. 21
.450. Apr. 1 *Holders of rec. Mar. 19

30e. Apr. 1 Holders of rec. Mar. 25a
500. Apr. 1 Holders of roe. Mar. 190
3 Apr. 1 Holders of rec. Mar. 21
5 Mar. 31 Holders of rec. Mar. 4
400. Apr. 1 Holders of rec. Mar. 4
500. Apr. 1 Holders of roe. Mar. 15a
Mo. Apr. 1 *Holders of me. Mar. 17
$1.25 Mar. 31 Holders of rec. Mar. 190
•500. Apr. 1 *Holders of roe. Mar. 19
$1.20 Mar. 31 Holders of tee. Mar. 21
15 Apr. 1 Holders of rec. Mar. 210

4
400.
500.

*$1

6250
375.60
134
•300.
134
250.

•25o.
*40o.
151
400.
151(
750.
Sc.
150
151

•871403
"75o.
15e.
*50e.
550e.
'500.
*50o
•1yi
•151
'134
1$1,4

•2
•25o.
•154
750.
40e.
1%
194
151
600.
25e.

*1254c

•1y.6
•2
25e.
350.

$1.50
$1.50
$1.50

•43510
194
•25o.
•151

134
•25o.
•I51

Apr. 15
Apr. 1
Apr. 1
Apr. 2

Holders of roe. Apr. 1
Mar. 19 to Mar. 31
Holders of rec. Mar. 15
*Holders of rec. Mar. 23

Miscellaneous (Continued).
American Safety Rasor (guar.) 
Amer. Snuff, common (guar.) 
Preferred (guar.) 

American Steamship (guar.) 
Amer. Steel Foundries. pref. (guar.).-
American Stores. common (quiz.) 
Amer. Sugar Refs.. eons. (qua?.) 

Preferred (quiz.)
Amer. Thermos Bottle, 7% prof. (quiz.)
Preferred (quit.) 

American Tobacco, pref. (quiz.) 
American Wringer (guar.) 
Amer. Yvette, pref. (guar.) 
yAmoskeag Co.. common 

Preferred 
Anchor Cap Corp,., common (quiz.)
Preferred (guar.) 

Andover Realty, 6% pref. (guar.) 
Anglo-National Corp., class A (guar.).-
Apponaug Co., corn. (guar.) 
Preferred (guar.) 

Armour & Co. of Delaware. met. ((PO  
Associated Bankers Trust & Mortgage
(East Orange. N. J.).(quar.) 

Associated Breweries of Can., corn. (1111.)
Preferred (guar.) 

Associates Investment coin. (quar.) 
Preferred (quiz.)

Atlas Stores Corp.. $3 pref. (qu.) 
Atlas Thrift Plan. 7% pref. (guar.).-
Atlas Utilities Corp.. $3 pf. A (qu.) 
Auburn Automobile (guar.) 
Stock dividend 

Austin, Nichols & Co.. pref. A (quiz.)  
Axton-Fisher Tobacco, el. A (guar.).-
$6 preferred (guar.) 

Babcock & Wilcox Co. (quit.) 
Badger Paint & Hardware Storea.pf (qu )
Balaban & Katz. corn. (quiz.) 
7% Preferred (quiz.) 

Bankers Inv. Tr. of Am.. deb. stk. (qu.)
Bank Stook Trust Shares, ser. C. 1 reg.'

Series C, 2 reg 
•

Barker Bros.. pref. (guar.) 
Bayuk Cigars, Inc., 1st pref. (guar.).-
Beaton & Caldwell Mfg. (mth17.) 
Beatrice Creamery. common (quit.) 
Preferred (guar.) 

Beech-Nut Peeking, common (quit.) 
Bendix Aviation Corp., common (quiz )
Bethlehem Steel. 7% preferred (luag.)--
Bickford's. Inc.. corn. (guar.) 

Preferred (guar.) 
Bird & Son (quer.) 
Bioek Bros. Tobacoo. corn. (quat.)----
Common (guar.) 
Common (gear.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Blumenthal (Sidney) & Co.. prof. (quiz )
Boot's Pure Drug Co., Ltd.-
Am. dep. rots, for ord. reg. shs 

Borg-Warner Corp.. corn. (guar.) 
Preferred (guar.) 

Boston Personal Property Trust (qu.)-
Boston Storage Warehouse (guar.) 
Bourbon Stook Yards (guar.) 
BOWS/ Roller Bearing UMW.) 
Brandram-Henderson. Ltd.. pt. (qu.) 
Brandtlen & Kluge, pref. (guar.) •
Brantford Cordage, prof. (quiz.) 

Briggs & Stratton Corp. (guar.) 
Brill° Mfg., common & class A (quiz.)..

British American 011. reg. (quit.) 
Coupon st,ock 

British American Tobacco Onterim)...10
Broad Street Investing Co 
Brooklyn Mtge. Guar. & Title (quiz.)..
Bucyrus-Erte Co.. prof. (guar.) 
Bucyrus-Monighan Corp.. el .A (q 
BuddWheel, 7% pref. (quiz.)
Buffalo Gen. Laundry, part. pref. (qu.).
Buffalo National Corp., 7% pf. (guar.).

Building Prod., Ltd., el. A & B (guar.).-
Bullock's, Inc., prof. (guar.) 
Burco. Tue., pref. (guar.) 

Preferred (acct. acoum. dividends).-
Burger Bros. Co. ((Mar.) 
Burt (F. N.) Co.. Ltd., corn. (guar.)...

Preferred (guar.) 
Bush Terminal Bides.. pref. (guar.).-
Bush Terminal Co., deb. stock (quiz.)..
Byers (A. M.) Co.. pref. (quiz.) 
Byllesby (H. M.) & Co., pref. (quer.). -
Calamba Sugar Estates, cam. (quiz.)...
7% preferred (quiz.) 

California Ink, class A and B (guar.).-
Cambria Iron 
Cambridge Invest. Corp.. cl. A & B (qu.)
Canada Bread, tat pref. (quar.) 
Canada Bud Breweries (quit.) 
Canada Cement, pret. (quiz.)
Canada Dry Ginger Ale (guar.) 
Canada Packers. Ltd.. pref. (guar.) 
Canada Permanent Mtge. (quar.) 
Canadian Canners, Ltd., com. (qUar.) - -

Convertible panic., pref. (quiz.) 

151
500.
1
151
'87340
*87
134

*373.4c
*50o.
*81
*32.25

600.
31.625
4.15i
*50o.
*500.

75c. Mar. 3 Mar. 8 to Mar. 17
75c. Apr. Holders of roe. Mar. lla

1% Apr. Holders of roe. Mar. ha

'134 Apr. *Holders of rec. Mar. 25
Mar, 8 Holders of rec. Mar. 154

Apr. Holders of rec. Mar. 15a
Apr. Holders of roe. Mar. Si

Apr. Holders of rec. Mar. 54
Apr. 'Holders of roe. Mar. 19
July *Holders of rec. June 20
Apr. Holders of roe. Mar. 100
Apr. *Holders of roe. Mar. 16
Apr. *Holders of roe. Mar. 15
July *Holders of roe. Jane 18
July *Holders of roe. June 18
Apr. Holders of rec. Mar. 190
Apr. Holders of rec. Mar. 190
Apr. *Holders of rec. Mar. 5
Apr. 1 *Holders of me. Apr. 4
Apr. "Holders of roe. Mar. 15

;01% Apr. *Holders of rec. Mar. 15
1% Apr. Holders of rec. Mar. 103

*31 )40
£150.
134

•1,(
•75c
*17 Sic

75.

1.25e
*75o
*1%
•16o

14.67e.
14.62e
1%

•lai
*1234

151
151

750.
150
154
300.

62140
•250.
*37 sio
'37340

'37540
*1

First Preferred (guar.) 
Canadian Car & Fdy.. pref (guar.) 
Canadian Celanese. Ltd.. 7% M. (MI.).-
Canadian Cottons. Ltd., pref. (guar.)._
Canadian General Electric, corn. (qu.)--

Preferred (guar.) 
Canadian General Investments, reg 
Coupon stock 

Canadian Industries, coin. (guar.) 

.%; Common (extra) 

•134 
Preferred (quer.) 

1% Canadian Oil Cos.. prof. (quiz.)
Canadian Westinghouse, Ltd. (quar.)-
Canadian Wirebound Boxes, ol.A (guar.)
Canfield Oil. common (guar.) 
Common (guar.) 
7% preferred (guar.) 
7% preferred (quiz.) 
7% preferred (guar.) 
7% preferred (quit,) 

Cannon Mills (guar.) 
Capital Administration, pref. (quiz.)...
Carey (Philip) Mfg., pref. (quiz,) 
Carnation Co., 7% pref. (quiz.) 

*Holders of rec. Apr. 20 Case (J. I.) Co., pref. (quit.) 

*Holders of reo. Mar. 20 Celanese Corp. of Amer., prior pref. (qu.)

'1 34 *Holders of rec. Mar. 24 I Central Aguirre Associates (quit.) 

•Iyi *Holders of rec. Mar. 19 Central Canada Loan & Savings (guar.).
Centrifugal Pipe (quar.) 

100. Afar. 31 Holders of roe. Mar. lla Quarterly 

•134 Apr. 15 *Holders of rec. Mar. 31 
Quarterly 

•134 Apr. 1 'Holders of rec. Mar. 16 Century Ribbon Mills pref. (guar.).-

Apr. 1
Mar. 31
Apr. 30
Apr. 1
Mar. 3
Apr. 1
Apr.
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
June 30
Sept. 30
Dee 31
Mar. 31
June 30
Sept. 30
Dec. 3
Apr. SO
Apr.
Apr.
Apr.
Mar. 3
Mar. 3
Apr.
Apr.
Apr.
Apr.
Apr,
June
Sept.
Dee.
Apr.
Apr, 15
Apr. 1
Apr. 1
Apr. 1
Apr. 25
July 26
Oct. 25
Apr, 1
Mar. 31
Mar. 31
Mar. 31
Alan 31
Apr. 30
Apr. 1
Apr, 1
Apr. 1

Holders of roe. Mar. 18
Holders of rec. Mar. 210
Holders of roe. Apr. 150

*Holders of roe. Mar. 21
Holders of roe. Mar. 151
Holders of rem Mar. 280
*Holders of rec. Mar. 15
*Holders of rec. Mar. 9
Holders of roe. Mar. 15a
Holders of roe. Mar. 180
Holders of roe. Mar. 15
Holders of rec. Mar. 310
Holders of reo. Mar. 31
Mar. 22 to Apr. 11
Holders of roe. Mar. 5a

*Holders of roe. Mar. 15
*Holders of rec. Mar. 15
Mar. 22 to Mar. 31

*Holders of rec. Mar. 15
"Holders of roe. June 15
*Holders of rec. Sept. 15
*Holders of roe. Dec. 15
*Holders of rec. Mar. 15
*Holders of roe. June 15
"Holders of rec. Sept. 15
*Holders of roe. Dee. 15
*Holders fo rec. Mar. 30
*Holders of roe. Mar. 16
*Holders of reo. Mar. 16
Holders of rec. Mar. 10a
Holders of rem Mar. 230
Holders of rem Mar. 250
Holders of rec. Mar. 160
Holders of rec. Mar. 156
Holders of reo. Mar. 12a
Holders of rem Mar. 1.2a
*Holders of rec. Mar. 21
*Holders of rec. May 25
*Holders of ree. Aug. 25
*Holders of mo. Nov. 25
Holders of roe. Mar. 180

"Holders of rec. Apr. 5
*Holders of rec. Mar. 16
Holders of rec. Mar. 15a
Holders of rec. Mar. 146
Holders of rec. Apr. 4a
Holders of roe. July 8.
Holders of roe. Oct 74

'Holders of rem Mar. 21
Holders of rec. Mar. Ila

*Holders of rec. Mar. 23
*Holders of rec. Mar. 23
Holders of roe. Mar. 15

Apr. *Holders of rem Mar. 20
Mar, 3 Holders of rec. Mar. 15
Apr. Holders of rem Mar. 15
Mar. 3 *Holders of rec. Mar. 21
Mar. 3 *Holders of rec. Mar. 21
Apr. *Holders of rec. Mar. 15
Apr. *Holders of rec. Mar. 24
June Holders of reo. MILY 20

$1 Apr. Holders of rec. Mar. 210

e2 Apr. Holders of rem Mar. 210

37%c May Holders of rec. Apr. 150

'80o Apr. *Holders of rec. Mar. 15

111.60 Apr. *Holders of roe. Mar. lb

*1 Apr. *Holders of rec. Mar. 19
Apr. *Holders of rec. Mar. 15
Apr. *Holders of rec. Mar. 19
Apr. *Holders of rec. Mar. 19
Mar. 3 *Holders of rec. Mar. 15

Apr. *Holders of tee. Mar. 1

Apr. *Holders of roe. Mar. 1
Apr. Holders of rem Mar. 140

Apr. 1 *Holders of rec. Mar. 31

Ape. *Holders of roe. Mar. 31

Apr. Holders of rec. Mar. 140

Apr. Holders of rec. Mar. 14a

Apr. Holders of rem Mar. 120

Apr. Holders of rec. Mar. 100

Apr. Holders Of rec. Mar. 41

Apr. Holders of rem Mar. 26
Apr. ; Holders of roe. Mar. 25
Apr. '"Holders of rec. Mar. 25
May 1 *Holders of roe. May 10
Aug. 1 *Holders of tee. Aug. 10
Nov. 1 *Holders of ree. Nov. 10
Mar. 3 *Holders of roe. mar. 24

▪ pi June 30 *Holders of roe. June 24
•134 Sept. 3 *Holders of roe. Sept. 24
'134 Dee. 3 *Holders of roe. Dee. 24

154 Apr. Holders of roe. Mar. 160

*we Apr. *Holders of rec. Mar. 9
25e Apr. Holders of roe. Mar. 150

1.114 Apr. *Holders of rec. Mar. 15
25o Mar. 30 Holders of rec. Mar. 15

Mar. 3 *Holders of me. Mar. 23
Apr. *Holders of rec. Mar. 25
Apr. *Holder, of res. Mar. 15
Apr. *Holders of roe. Mar. 1

8754c Apr. *Holders of roe. Mar. 22
150e Apr. 1 Holders of rec. Mar. 20
25c Mar. 8 Holders of rec. Mar: 190
150 Apr. Holders of rec. Mar. 16a
120c Apr. Mar. 13 to Mar. 31
f20c Apr. Holders of coupon No. 8
pence Mar. $ Hold, of coup. No. 1440
25e. Apr. Holders of rec. Mar. 21

'134 Mar. 30 *Holders of rec. Mar. 21
134 Apr. 1 Holders of rem Mar. fla
•45e. Apr. 1 *Holders of rec. Mar. 21
194 Mar. 31 Holders of roe. Mar. 100

*56340 Mar. 31 *Holders of rec. Mar. 18
"154 Mar. 31 'Holders of rec. Mar. 24
500. Apr. 1 Holders of rec. Mar. 17

*I% May 1 *Holders of roe. Apr. 11
•750. Apr. 1 *Holders of rec. Mar. 21
4.1;75o. Apr. 1 *Holders of reo. Mar. 21
'1254e Apr. 1. *Holders of rec. Mar. 15

175e. Apr. 1 Holders of rec. Mar. 15
154 Apr, 1 Holders of reo. Mar. 15
134 Apr. 1 Holders of rec. Mar. ltla

Apr. 1 *Holders of rec. Apr. 1
151 May 2 Holders of rec. Apr. 164
50c. Mar. 31 Holders of rec. Mar. 15
"40o. Apr. 1 *Holders of rec. Mar. 15
•350 Apr. 1 *Holders of rem Mar. 15
.500. Apr. 1 *Holders of rec. Mar. 21
$1 Apr. 1 Holders of rem Mar. 150
*25c. Apr. 1 *Holders of rec. Mar. 21
flat Apr. 1 Mar. 16 to Mar. 31
25e. Apr. 16 Holders of rec. Mar. 31

1154 Mar. 31 Holders of rec. Feb. 29
'300. Apr. 1 *Holders of rec. Apr. 1

Apr. 1 *Holders of rec. Mar. 15
3 Apr. 1 Holders of rec. Mar. 15
5o. Apr. 1 Holders of rec. Mar. 15

170. Apr. 1 Holders of rec. Mar. 15
134 Apr. 1 Holders of rec. Mar. 15
44e Apr. 9 Holders of tee. Mar. 26
151 Mar, 31 Holders of rec. Mar. 15
134 Apr. 4 Holders of rec. Mar. 19
$1 AM'. 1 Holders of rec. Mar. 15
87%c Apr. 1 Holders of roe. Mar. 15
150 Apr. 1 Holders of roe. Mar. 15
150 Apr. 1 Holders of coup. No. 15

'62340 Apr. 30 *Holders of rec. 61 ar. 31
*25e Apr. 30 *Holders of rec. Mar. 31

154 Apr. 15 Holders of rec. Mar. 31
2 Apr. 1 Holders of rec. Mar. 19
*50c Apr. 1 *Holders of roe. Mar. 19
250 Apr. 1 Holders of rem Mar. 15

$1 Mar. 31 Mar. 21 to Mar. _24
111 June 30 *Holders of rec. June 3U
154 Mar. 81 Mar. 21 to Mar. 24

•144 June 30 *Holders of roe. June 20

'134 Sept. 80 *Holders of roe. Sept. 20
•154 Dee. 81 *Holders of rec. Dee. 20
40e Apr. 1 Holders of rec. Mar. 186

760 Apr, 1 Holders of roe. Mar. 180

•11: MAparr. 1Mar. 31 'Holders 1 *Holde of roe. Mar. 21

*1% Apr. 1 *Holders of roe. Mar
.. 21210

Holders of roe. mar.

134 Apr. 1 Holders of rec. Mar. 23

37340.Apr. 1 Holders of rec. Mar. 220

3 Apr. 1 Holders of rec. Ma
r. 15

1150 May 16 Holders of roe. May 5

150 Aug. 15 Holders of roe. Aug. 
5

I5o Nov. 15 Holders of rec. Nov. 6

131 June 1 Holders of roe. 
May 200

• 134
• 1

*260
•1

'194
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MAR. 26 1932.1 FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Boolts Closed.
Days Inclusive.

Miscellaneous (Coni(nued).
Chain Store Products, cony. pref. (gu.).
Champion Coated Paper-
Preferred and special pre?. (q -

Chartered Trust & Executor Co. (gu.)--
Chase Brass dr Copper, pref. A (qu.)

*3755e

•1 M
155
155

Apr. 1

Apr. 1
Apr. 1
Mar. 31

*Holders of roe. Mar. 19

*Holders of rec. Mar. 19
Holders of rec. Mar. 28
Holders of rec. Mar. 21aChatham Mfg., 7% pref. (guar.) *13/ Apr. 1 *Holders of rec. Mar. 206% preferred (guar.) *155 Apr. 1 *Holders of rec. Mar. 20Chesebrough Mfg. Consol. (guar.) $1 Mar. 81 Holders of rec. Mar. 10aExtra 50o. Mar. 31 Holders of rec. Mar. 10aChicago Gulf Corp. (guar.) *1255c Apr. 1 *Holders of rec. Mar. 19Chic. Jct. Rys & Un.Stk.Yds.,00m.(qu.) 25/ Apr. 1 Holders of rec. Mar. 15Preferred (guar.) 155 Apr. 1 Holders of rec. hf ar. 15Chicago RI,. Equip., pref. (guar.) 435/c Mar. 31 Holders of rec. Mar. 19Chicago Towel, corn. (guar.) "al Apr. 1 'Holders of rect. Mar. 21Preferred (guar.) '31.75 Apr. 1 *Holders of rec. Mar. 21Chrysler Corp., common (quay.) 250. Mar. 31 Holders of rec. Mar. laCincinnati Union Stock Yards (guar.)._ *400 Mar. 31 *Holders of rec. Mar. 19Circle Theatre Corp. (guar.) "151 Apr. 1 *Holders of rec. Mar. 25Cities Service, bankers shares (quar.)--• 10.94e Apr. I *Holders of rec. Mar. 15Cities Service Co., corn. (monthly) 25$0 Apr. 1 Holders of rec. Mar. 15aCommon (pay. in corn. stock) (mthly.) f55 Apr. 1 Holders of rec. Mar. 15sPreferred B (monthly) Sc. Apr. 1 Holders of rec. Mar. 154Prof. and preference BB (monthly).- 50o. Apr. 1 Holden( of rec. Mar. 15aConmon (monthly) •234c May 2*Holders of rec. Apr. 15Corn. (payable in corn. stk.) (mthly.) •f34 May 2*Holders of rec. Apt. 15Preferred B (monthly) 'So, May 2*Holders of rec. Apr. 15Preferred & preference BB (monthly) *50c May 2*Holders of rec. Apr. 15City Investing Co., pref. (guar.) 15/ Apr. 1 Holders of rec. Mar. 28Clark (D. L.) dr Co. (guar.) •250 Apr. 1 *Holders of rec. Mar. 15Claude Neon Elec. Products, com. (qU.) - •40o Apr. 1 *Holders of rec. Mar. 20Preferred ((uar.) •35o. Apr. 1 *Holders of rec. Mar. 20Cleveland Union Stock Yards (guar.) 3755c. Apr. 1 Holders of rec. Mar. 2IaTitle & Mtge. Guar.. Newark 200. Apr. 1 Holders of rec. Mar. 19

,Clinton
Extra 100. Apr, 1 Holders of rec. Mar. 19Clorox Chemical ((uar.) •5003 Apr. 1 *Holders of rec. Mar. 19Cluett, Peabody & Co., 7% pref. (guar.) 15/ Apr. 1 Holders of roe. Mar. 21aCoats (J. & P.). Ltd.-
Am. dep. rots, for ord. reg. ,hares *6d., Apr. 7 *Holders of rec. Feb. 19COCA Cola Bottling Co. of St. L. (guar.). •4043. Apr. 15 *Holders of reo. Apr. 5Quarterly • m40o. July 15 *Holders of rec. July 5Quarterly •40e.Oct. 15 *Holders of roe. Oct. 5Coca-Cola Co. (guar.) 15/ Apr. 1 Holders of roe. Mar. 12aExtra M Apr. 1 Holders of roe. Mar. 12aCoca-Cola Internat. Corp., corn. (qu.). $3.50 Apr. 1 Holders of rec. Mar. 12aCommon (extra) 50e. Apr. 1 Holders of rec. Mar. 12aCohen (Dan) Co. (guar.) •400. Apr. 1 *Holders of roe. Mar. 15Colgate-Palmolive-Peet Co.. pf. 155 Apr. 1 Holders of roe. Mar. 10sColt's Patent Fire Arms Mfg. (q=4 •250. Mar. 31 *Holders of rec. Mar. 12Columbian Vise & Mfg. (qUar.)  *3734c Apr. 1 *Holders of roe. Mar. 19Commercial Credit, corn. (guar.)  250. Mar. 31 Holders of rec. May. Ila651% first preferred (guar.) 155 May, 31 Holders of rec. Mar. 1107% first preferred (guar.) 435/c Mar. 31 Holders of rec. Mar. 1108% preferred 13 (guar.) 50e. Mar. 31 Holders of rec. Mar. Ila$3 convertible A stock (guar.) 75o. Mar. 31 Holders of rec. Mar. 110Commercial Credit Trust, pt. (quar.)..... *50e. Apr. 1 *Holders of roe. Mar. 21Commercial Invest. Trust Corti.-
Common (guar.) 50c. Apr, 1 Holders of roe. Mar. So7% first preferred (guar.) 151 Apr. 1 Holders of roe. Mar. Si634% first preferred (guar.) 155 Apr. 1 Holden of rec. Mar. 5aCony. pref. opt. ser. 1929 (guar.) (m) Apr. 1 Holders of rec. Mar. 15aCommercial Solvents Corp.. corn. (qu.). 15e. Mar. 31 Holden of rec. Mar. 50Common Stock Trust Shares ser. A reg.*2 0.85e. Apr. 1 *Holders of rec. Mar. 1Series A-1 roe •170. Apr. 1 *Holders of rec. Mar. 1Congress Cigar (guar.) 25e. Mar. 30 Holders of rec. Mar. 140Connecticut Gas & Coke Sec., corn. ((iu.) •200. Apr. 1 *Holders of rec. Mar. 15$3 preferred (guar.) '75e. Apr. 1 *Holders of roe. Mar. 15Conservative Invest., pref "400. Apr. 1 *Holders of rec. Mar. 1Consol Bakeries of Canada (qua?.) 25e. Apr. 1 Holders of rec. Mar. 16Consolidated Cigar Corp., corn. (guar.) _ The. Apr, 1 Holders of rec. Mar. 250Consolidated Film Industries, prof. (qu.) 50e. Apr. 1 Holders of roe. Mar. 100Consolidated Laundries, corn. (quar.)- - 25e. Apr. 1 Holders of rec. Mar. 18aPreferred (guar.) •$1.875 May 2*Holders of rec. Ayr. 15Consolidated Paper, pref. (guar.) *1750Apr. 1 *Holders of rec. Mar. 21Continental Baking Corp., pref. (qUar.)- $2 Alm. 1 Holders of reo. May. 14aContinental Casualty (guar.) *40e. Apr. I *Holders of roe. Mar. 20Continental Gin. 6% prof. (guar.) •155 Apr. I *Holders of rec. Mar. 15Coon (W. B.) Co., pref. (guar.) •15/ May 2*Holders of rec. Apr. 12Counsellors Securities Trust 91=4 - - •400. Apr. 1 *Holders of rec. Mar. 21Courier Post Co., eons. (guar.) 91.50 Apr. 1 *Holders of rec. Mar. 157% preferred (guar.) 15/ Apr. 1 Holders of rec. Mar. 150Cream of Wheat Corp. (guar.) 50e. Apr, 1 Holders of roe. Mar. 21aCrown Trust (Montreal) (guar.) 15/ Apr. 1 Holders of rec. Mar. 31Crown-Willamette Paper, 1st pref. (qu.) $1 Alm. 1 Holders of rec. Mar. 12aCrucible Steel. pre/. (guar.) 15/ Mar. 31 Holders of rec. Mar. 160Crum dr Forster (guar.) *25e. Apr. 15 *Holders of rec. Apr. 5Preferred (quay.) 02 Mar. 31 *Holders of roe. May. 21Cudahy Packing, corn. (guar.) 31 Apr. 15 Holders of roe. Apr. 5a6% preferred 3 May 2 Holders of rec. Apr. 207% preferred 355 May 2 Holders of rec. Apr. 20Curtis Mfg. (guar.) 250. Apr. 1 Holders of roe. Mar. 16Curtis Publishing. pref. (guar.) $1.75 Apr. 1 Holders of roe. Mar. 190Davenport Hosiery Mills, corn. (qtr.). _ _ 500. Apr. 1 Holders of rec. Mar. 21Preferred (quay.) 15/ Apr. 1 Holders of rec. Mar. 21Davidson Co., pref. (guar.) •15/ Apr. 1 *Holders of rec. Mar. 20Deco Refresh., Inc., pref. (guar.) "87550 Mar. 31 *Holders of reo. Mar. 21De Long Hook dr Eye (guar.) *50c Apr. 1 *Holders of roe. Mar. 26Denver Union Stock Yards, corn. (gu.).... *75e Apr. 1 *Holders of roe. Mar. 20Deposited Bk. Shares N.Y. ser. A dr B.. *1103 Apr. 1 *Holders of rec. Feb. 29DetroitBankers, cons. (guar.) •61/0 May. 31 *Holders of roe. Mar. 21Devoe & Reynolds, Inc., el. A &B (qu.) _ 150 Apr. 1 Holders of rec. Mar. 2107% first and second pref. (guar.) 15/ Apr. 1 Holders of roe. Mar. 21aDiamond Shoe, corn. (guar.) 250 Apr. 1 Holders of roe. Mar. 21655% preferred (quay.) 15$ Apr. 1 Holders of rec. Mar. 21Distributors Group, 'no. (guar.) 250 Apr. 1 Holders of rect. Mar 19Dr. Pepper Co. (guar.) •30e June 1 *Holders of rec. May 15Quarterly •300 Sept. 1 *Holders of rec. Aug. 18Quarterly •300. Doe. 1 *Holders of rec. Nov. 18Dome Mines. Ltd. (guar.) 25e,Apr. 20 Holders of reo. Mar. 31aDominion Bridge (qua?.) f62Me May 16 Holders of rec. Apr. 30Dominion Glass, Ltd., common (guar.). 815/ Apr. 1 Holders of rec. Mar. 15Preferred (guar.) 15/ Apr. 1 Holders of rec. Mar. 15Dominion Rubber, Prof. (guar.) 15/ Mar. 31 Holders of rec. Mar. 23Dominion Stores (guar.) u30o. Apr. 1 Holders of rec. Mar. 15aDominion Tar ds Chemical, Prof. (guar.) (155 May 1 Holders of rec. Apr. 6Dominion Textile, COM. (guar.) 41.25 Apr. 1 Holders of rec. Mar. 15Preferred (guar.) t15/ Apr. 15 Holders of roe. Mar. 31Dow Drug, pref. (guar.) •15/ Apr. 1 *Holders of rec. Mar. 21Draper Corp. (guar.) 50e. Apr. 1 Holders of rec. Feb. 27Driver-Harris Co., 7% pref. (guar.) •15/ Apr. 1 *Holders of rec. Mar. 20Dufferin Pay. dr Crush. Stone, pf. (qu.)_ 15/ Apr. 1 Holden of roe. May. 24Duplan Silk, pref. (guar.) 2 Apr. 1 Holders of roe. May, 216Du Pont (E. I.) de Nem.& Co.-

Debenture stock (quay) 15$ Apr. 25 Holders of roe. Apr. 9aEagle Warehouse & Storage (guar.)._ •155 Apr. 1 *Holders of roe. Mar. 28Early & Daniel Co., corn. (guar.) 
Preferred (guar.) 

*50o.
•15/

Mar. 31
May, 31

*Holders of roe. Mar. 19
*Holders of roe. Mar. 19Eastern Bakeries, Ltd., pref. (guar.)._ _

Eastern Food Corp., class A (guar.).-
Class A (Quer.) 

•1)4
750.
750.

Apr. 15
Apr. 1  
July 1  

*Holders of ITC. Mar. 31

Eastern Steamship Lines, core. (quay.)-- 250. Apr, 1 Holders of rec. Mar. 18
First preferred (quay.) 15/ Apr, 1 Holders of reo. Mar. 18Preferred (no par) (guar.) 8755e Apr. 1 Holders of ree. May. 18Eastern Steel Products, pref. (guar.) _

Eastern Utilities Invest.. prior pref. Orli
Eastman Kodak, corn. (guar.) 

Preferred (guar.) 
Eaton Axle & Spring (guar.) 
Economy Grocery Stores (qUar.) 
Ecuadorian Corp., common (quar.)___
Edmonton City Dairy. Prof. (guar.) _ _
Electric Controller dr Mfg., corn. (quay.)

•151
• $1.25
$1.26
155
1235e
*25e.

20.
155
750.

Apr. 1
Apr. 1
Apr. 1
Apr, 1
May 2
Apr. 15
Apr. 1
Apr. 1
Apr. 1

*Holders of rec. Mar. 15
*Holders of roe. Feb. 29
Holders of rec. Mar. 5a
Holders of roe. May. 50
Holders of rec. Apr. 15a
*Holders of rec. Apr. 1
Holders of roe. Mar. 9
Holders of rec. Mar. 15
Holden of rec. May. 190

CHRONICLE 2289

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued) •
Electric Auto-Lite, corn. (guar.) Preferred (guar.) 
Electrical Securities Corp., $5 pf. (qu.)_.
Elec. &or. Batt., corn. & pref. (quay.)..
Emerson's Bronso-Seltzer.comA&B (qu.)
8% preferred (guar.) 

$1
15/

"31.25
75e.

*50e.
•50e.

Apr. 1
Apr. 1
May 2
Apr. 1
Apr. 1
Apr. 1

Holders of rec. Mar. 150
Holders of roe. May. 150

*Holders of roe. Apr. 151
Holders of roe. Mar. 9a

*Holders of rec. Mar. 15
*Holders of rec. May. 15Empire Safe Deposit (guar.) 235 Mar. 30 Holders of ree. Mar. 23aEndicott-Johnson Corp., corn. (guar.) - - 750. Apr. 1 Holders of roe. Mar. 18aPreferred (guar.) 154 Apr. 1 Holden of roe. Mar. 180Eppens. Smith & Co *2 Aug. 1 *Holders of roe. July. 25Equitable Office Bldg., com. (quar.) 62550 Apr. 1 Holden of rec. Mar. 180Preferred ((uar.) 15/ Apr. 1 Holders of rec. Mar. 15Eureka Standard Consol. Mining (qu.) - - lt3e. Mar. 31 *Ho dors of rec. Mari 17Ewa Plantation (guar.) •60o. May 15 *Holders of rec. May 5Fairbanks (E. & T.) & Co., prof *355 Apr. 1 *Holders of rec. Mar. 15Family Loan Society (guar.) *25c. Apr. 1 *Holders of roe. May. 12Participating preferred (guar.) *8755e Apr. 1 *Holders of rec. May. 12Participating preferred (extra) *3755c Apr. 1 *Holders of roe. May. 12Famous Players Canadian Corp. (guar.) 50e. Mar. 26 Holders of roe. Mar. 4Fanny Farmer Candy Shops, com.(gu.)- 25e Apr. 1 Holders of rec. Mar. 15Preferred (guar.) 60c. Apr. 1 Holders of roe. Mar. 15Faultless Rubber, Com. (guar.).-  500. Apr. 1 Mar 16Federated Department Stores 20e. Apr. 1 Holders of roe. May, 216Federal American Co., common (quar.)- *15e. Apr. 1 *Holders of rec. Mar. 28Preferred (guar.) *155 Apr. 1 *Holders of roe. Mar. 28Ferro Enamel Corp., partici. A *50o. Mar. 31 *Holders of roe. May. 21Fifth Avenue Bus Securities (quar.) No. Mar. 29 Holders of tee. May, 150Filene's (William) Sons, corn. (guar.)  25c. Mar, 31 Holders of rec. Mar. 19aPreferred (guar.) 155 Apr. 1 Holders of rec. May. 19aFinance Co. of Amer. (Bait.) A de B (qu.) •100. Apr. 15 *Holders of roe. Apr. 5Class A & B (payable in class A stook)_ llle2 Apr. 15 *Holders of rec. Mar. 317% preferred (guar.) *435/e Apr. 15 *Holden of roe. Mar. 81Preferred class A (guar.) *8510. Apr. 15 *Holders of roe. Apr. 5Firestone Tire & Rubber, corn. (quay.).. 25e. Apr. 20 Holders of rec. Apr. 50First Bank Stock Corp. (Minneap.) (qu.) 1255e Apr. 1 Holders of roe. May. 19First National Stores, Inc., corn. (guar.) 625$c Apr. 1 Holders of roe. May. 1507% first preferred (guar.) *15/ Apr. 1 *Holders of rec. May. 168% preferred (guar.) *200. Apr. 1 *Holders of rec. May. 16First State Pawners Society (Chic.) (qu.) •15/ Mar. 31 *Holders of rec. Mar. 21Fisher Flour Mills, 7% pref. (guar.).- *15/ Apr. 1 *Holders of rec. Mar. 15Fishman (M. H.) Co., pref. A dr B (.U.)- 15/ Apr. 15 Holders of roe. Apr. 1etorstrelm Shoe. ord. (quay.) 155 Apr. 1 Holden of yea Mar. 15.Flour Mills of Amer., Inc., pf. . A ((in.).. $1 Apr. 1 Holders of reo. Mar. 17FormicaInsulation (guar.) •1255e Apr. 1 *Holders of roe. Mar. 15Fort Collins Consol. Royalty (guar.) -- •10. Apr. 1  Foster Wheeler Corp., pref. (guar.) ". Apr. 1 Holders of rec. Mar. 120Fostoria Pressed Steel (guar.) 20e. Mar. 31 Holders of roe. Mar. 24aFour Wheel Drive Auto 3 Apr. 1 Holders of rec. Mar. 20Franklin Process (guar.) *50o. Apr. 1 *Holders of rec. Mar. 25Freiman (A. J.), Ltd.. pref. (guar.).- 15$ Apr. 1 Holden; of rec. May. 15Freuhauf Trailer, pref. (guar.) '87340Apr. 1 *Holders of tee. May. 207% pref. A (guar.) '87)40 Apr. 1 "Holders of roe. Mar. 19Fuller (Geo. A.) Co., partio. pr. IM. (qu.) $1.50 Apr. 1 Holders of rec. May. 100Partic. 2d pref. (guar.) $1.50 Apr. 1 Holders of rec. Mar. 10aGardner-Denver Co., pref. (guar.) •15/ May 1 *Holders of rec. Apr. 20Garlock Packing, common (guar.) 150.Apr. 1 Holders of roe. Mar. 22Gary (Theodore) & CO., COm. (guar.).- 15e. Apr. 1 Holders of rec. Mar. 31$1.60 preferred (qua?.) CM.Apr. 1 Holders of rec. May. 16Gen'l Amer. Invest., 6% pref. (guar.)._ 134 Apr. 1 Holders of roe. Mar, 181General Baking Co., COLO. (guar.) 50e.Apr. 1 Holders of roe. Mar. 19aPreferred (quer.) 

General Electric (guar.) 
52255.Apr. 251 Holders of rec. Mar. 196

Holders of roe. Mar. 180Special stock (guar.) 150. Apr. 25 Holders of rec. Mar. 18aGeneral Mach. Corp.. 7% pref. (quay.).. .51% Apr. 1 "Holders of cc. Mar. 21General Mills, Inc., prof. (guar.) 134 Apr. 1 Holders of rec. Mar. 140General Motors. $6 prof. (guar.) $1.25 May 2 Holders of rec. A or. 20General Printing Ink, corn. (quay.).... 25o.Apr. 1 Holders of rec. May. 154Preferred (guar.) $1.50 Apr, 1 Holders of rec. Mar. 15aGeneral Railway Signal, corn. (1U.) 750. Apr, 1 Holders of rec. May, 10aPreferred (guar.) 155 Apr. 1 Holders of rec. May. 10aGen. Stock Yards Corp.. corn. (quay.).. 75e. May 2 Holders of rec. Apr. 15$6 convertible preferred (quay.) $1.50 May 2 Holders of roe. Apr. 15General Tire dr Rubber. pref. (quay.)... 134 Mar. 81 Holders of rec. May. 21sGibson Art Co. (guar.) •650. Apr, 1 *Holders of rec. Mar. 19Gilbert (A. C.) Co., $3.50 pref. (quay.). •87340 Apr. 1 *Holders of rec. Mar. 19Gillette Safety Razor, common 250. Mar, 81 Holders of roe. May. 10Preference (guar.) $1.25 May 2 Holders of rec. Apr. 1Glidden Co.. prior pref. (guar.) Apr. 1 Holders of rec. May. 18aGlobe Grain dr Milling, 7% 1st pref. (qu.)•435/ 0Apr, 1 *Holders of rec. Mar. 198% 2d preferred (guar.) *50c. Apr. 1 *Holders of rec. Mar. 20Globe Underwriters Exchange •20a. May 2*Holders of roe. Apr. 15Goderich Elevator & Transit (quar4 - - 350,Apr. 1 Holders of rec. Mar. 15Gold Dust Corp. (guar.) 40e.May 2 Holders of rec. Apr. 9aPreferred (guar.) $1.50 May. 81 Holders of rec. May. 170Goldblatt Bros., Inc. (guar.) •3754o Apr. 1 *Holders of rec. Mar. 10Goodman Mfg., corn. (guar.) •6235e Mar. 31 *Holders of roe. May. 21Goodyear Textile Mills, ford. (quar.)- - '134 Apr. 1 *Holders of rec. Mar. 21Goodyear 'Fire & Rub.. lit prof. (qu.).. 1St
. 

Holders of roe. Mar. laGoodyear Tire dr Rub. of Calif.. pf.(qu.) *13/ 11Apr. *Holders of roe. Mar. 21Goodyear Tire dr Rub.(Can.). com.(qu) $1.25 Apr. 1 Holders of rec. Mar. 15Preferred (guar.) 154 Holders of roe. Mar. 15Gottfried Baking Co. Inc., Prof. (guar.). 15/ Apr. 1 Holden of rec. Mar. 19Preferred (guar.) 

jApr.

Holders of roe. June 20Preferred (guar.) 155 Oct. 1 Holders of rec. Sept. 20Preferred (guar.) 1,‘ Jan 283 Holders of rec. Dec. 20Grace (W. R.) & Co., common (guar.).- 500. Mar. 31 Holden of rec. Mar. 306 % preferred 3 June 30 Holders of MC. June 296% Preferred 3 Dee. 29 Holden of roe. Dee. 28Preferred A dr B (guar.) 2 Mar. 31 Holders of roe. May. 30Preferred A & B (guar.) 2 June 30 Holders of roe. June 29Preferred A dr B (guar.) 2 Sept. 30 Holders of roe. Sept. 29Preferred A & B (guar.) 2 Dec. 2 Holders of roe. Dee. 28Graham-Paige Motors, 1st pref. (guar.). 715/05. *Holders of roe. Mar. 15Grand Rapids Varnish (quay.) (No. 1).. May. 
3

*Holders of reo. Mar. 21GraniteCity Steel (guar.) 50e. Mar. 31 Holders of roe. Mar. 21aGranite Gold Mining (quay.) •10. Apr. 1 *Holders of roe. May. 23Grant (W. T.) Co., corn. (guar.) 25c. Apr. I Holders of rec. Mar. llaGraymur Corp. (guar.) *25e. Apr. 1 *Holders of roe. May. 15Gray Telephone Pay Station (quay.)... •500.Apr. *Holders of roe. Mar. 19Extra •250. Apr. 1 *Holders of roe. Mar. 19Gt. Western ElectrochemicaLlst pf.(QU.)Great Western Sugar, Prof. (guar.) 111 Apr.Ap 21
*Holders of rect. May. 21
Holders of rec. Mar. 150Greif Bros. Cooperage, corn. A (quay.).. 40o. Apr. •1 Holders of rec. Mar. 15aOral? (L.) & Bros., Inc.. el. A (qua?.)... •8735e Apr. 1 *Holders of roe. Mar. 217% preferred (guar.) •15/ Apr. 1 *Holders of rec. Mar. 21Griggs, Cooper dr Co.. pref. (qUar.) •15/ Apr. 1 *Holders of rec. Apr. 1Guardian Detroit Union Group (guar.)._ •250. Apr. 1 *Holders of rec. Mar. 25Guilford Realty (Baltimore). COM. (q.) *35e. Mar. 31 *Holders of rec. Mar. 207% Preferred (guar.) •15/ Mar. 31 *Holders of roe. Mar. 206% preferred A (guar.) •155 Mar. 31 *Holders of roe. Mar. 20Gum (Chas.) dr Co., Ltd.. com. (guar.).Preferred (guar.) 

144)o.5Apprr.. 11 Holders of rec. Mar. 15
Holders of rec. Mar. 15Hall Baking, 7% pref. (guar.) '87340 Apr. 1 *Holders of reel. Mar. 14Halold Co., common (guar.) •25c. Mar. 31 *Holders of roe. Mar. 15Common (extra) 

Preferred (quay.) 
.•12to.51Marar..1111 *Holders of roe. May. 15

*Holders of rec. Mar. 15Hamilton United Theatres. pref. (qu.).- 15/ Mar. 31 Holders of rec. Feb. 29Hammermill Paper, Prof. (guar.) "154 Apr. 1 *Holders of roe. May. 15Hanes (P. H.) Knitting, pref. (guar.)._ '154 Apr. 1 *Holders of rec. Mar. 21Harbauer Co. pref. (guar.) • 1 Si Apr. 1 *Holders of rec. May. 19Harbison-Walker Refract.. pref. (qu.)... 154 Apr. 20 Holders of roe. Apr. 90Hardesty (R.) Mtg.. 7% pref. ((uar.)... •1,‘ Jseuote *Holders of roe. May 167% preferred ((uar.) 
.15 ,1 .

*Holders of rec. Aug. 157% preferred (guar.) •15.4 Dee. 1 *Holders of rect. Nov. 15Hasel-Atlas Glass (guar.) •750. Apr. 1 *Holders of rec. Mar. 19Extra •25e. Apr. 1 *Holders of rec. May. 19Heath (D. C.) & Co., 7% pref. (guar.).- 15/ Mar. 31 Holders of roe. Mar. 28Malmo (George W. CO., com. (guar.)._ $1.25 Apr. 1 Holders of roe. May. 12aPreferred (guar.) 15/ Apr. 1 Holders of ree. May. 124Henry Furnace & Foundry, 7% pfd. (qu.) •15/ Apt. 1 *Holders of roe. Mar. 20Hercules Motor Corp. (guar.) 20e. Apr. 1 Holders of rec. May, 21c5
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Miscellaneous (Continued)
Hewitt Bros. Soap, pref. (quar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Hibbard, Spencer, Bartlett & Co. (mthly
Monthly 
Monthly 

Hikok Oil, preferred (guar.) 
Holland Furnace ((mar.) 
Holly Development (guar.) 
Holophane Co.. Com 

Preferred 
Holt. Renfrew & Co.. Ltd., pref. (quar.)
Home Credit (Baltimore). pref 
Home Dairy Co., class A (guar.) 
Horn & Hardart Baking (Phila.) (quar.)_
HoudalUe Hershey Co., clam A (guar a  
Household Flu. Corp.. corn. A & B (qu.)

Participating preference (guar.) 
Howe Sound Co. (guar.) 
Howes Bros. Co., 1% Pref. ((Mora 
6% preferred (quar.) 
7% first preferred 

Humble 011 & Refg. (guar.) 
Humphreys Mfg.. 8% pref. (quar.)___.
Hunts, Ltd.. ohms A & B (guar.) 
Huron & Erie Mtge. (guar.) 
Huyier's of Delaware, 7% pref. (quar.) 
Higrade Sylvania Corp., corn. (quar.)
56.50 preferred (guar.) 

Ideal Cement (quar.) 
Ideal Financing Assn., class A (quar.)-

Convertible preferred (guar) 
Preferred (quar.) 

Imperial Tobacco of Can., ord. (final)
Ordinary (interim) 
Preferred 

Incorporated Investora (guar.) 
Stock dividend 

Independence Trust Shares 
Independent Pneumatic Tool (guar.).-
Industrial & Power Securities (quar.).

Quarterly 
Quarterly 

Industrial Rayon (guar.) 
Interbano Investors, corn. (quar.) 
Inter-Island Steam Navigation (mthly.)
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Interlake Steamship (quar.) 
Internat. Business Machines (guar.).- -
Internat'l Button Hole Sew. Mach. (qu.)
International Carriers. Ltd. (quara -
International Cement, corn. (guar.)_
International Elevating (guar.) 
International Harvester, corn. (quar.) 
Internat. Nickel of Canada. 7% pf.(gu.)

7% Preferred (45 par) (guar.) 
International Salt (guar-) 
International Shoe, corn. (guar.) 

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

International Silver, Pref. (guar.) 
Intertype Corp., let pref. (guar.) 
Investment Foundation, Ltd., pref. (qu.)
Investors Corp. of Rhode Island-
56 first preferred (guar.) 
la second preferred (guar.) 
88 elan. convertible pref. (quar.)__

Investors Royalty Co.. pref. (quar.) . 
IrvingAir Chute, corn. (guar.) 
Island Creek Coal (guar.) 

Preferred (quar.) 
Ivanhoe Foods. pref. (guar.) 
Jams Inv., $6 pref. A (guar.) 
Jewel Tea, Ins., corn. (guar.) 
Johns-Manville Corp., Preferred ((Mara
Johnson Publishing. common (quar.) 

Preferred (guar.) 
Jones & Laughlin Steel. Pref. (quar.) 
Kahn's (E.) Sons Co., 1st pref. (quar.) -
Kalamazoo Vegetable Parchment (gU.)-
. Quarterly 

Quarterly 
Quarterly 

Bats Drug, pref. (guar.) 
Kaufmann Dept. Stores, pref. (quar.) 
Kemper-Tbomas Co., corn. (guar.) 
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Keystone Cold Storage 
Keystone Cold Storage 
Kimberly-Clark Corp., corn. (qu.) 

Preferred (guar.) 
King Royalty A. prof. (quar.) 
Hirsch Co., pref. (guar.) 
Klein (D. Emil) Co., Inc., com. (guar.)
Knapp-Monarch Co., pref. (quar.) 
Koppers Gas & Coke, pref. (guar.) 
Kresge (S. S.) Co., corn. (guar.) 

Preferred (guar.) 
Kroger Grocery & Baking. 6% pf. (go.).
7% preferred (qual.) 

Lambert Company, corn. (guar.) 

Land Title Building (guar.) 
Landed Banking & Loan (guar.)  

Landers, Friary & Clark (guar.) 

Quarterly 
Quarterly 
Quarterly 

Larus & Bros. CO.. Pref. (guar.) 
Lawbeck Corporation, pref. (quar.)____

Lawyers Title & Guaranty (quar) 

Lawyers Westchester Mtge. & Title 

I.axarug (F. & R.) Co., common (quar.) -

Leggett (F. H.) dc Co., pref. (guar.).-

Lehigh Portland Cement pref. (uuar.) 

Lehman Corp. (guar.) 
Legging's, Inc. (guar.) 
Liggett lk Myers Tobacco. Pref. (quay.).
Limestone Products. 7% Prot ((Mara  
Linde Air Products, pref. (guar.) 
Link Belt Co., pref. I attar.) 
Lock Joint Pipe (monthly) 

Preferred (guar.) 
Loew's. Inc.. corn. (guar.) 
Loose-Wiles Biscuit, corn. (guar-) 
Common (extra) 
First preferred (guar.) 

'2 Apr. 1 *Holders of rec. Mar. 20
*2 July 1 *Holders of rec. June 20

*2 Oct. 1 *Holders of rec. Sept. 20
*2 Jan 133 'Holders of roe. Dec. 20
150 Apr. 29 Holders of rec. Apr. 22
15o May 27 Holders of rem May 20
15o June 24 Holders of rec. June 17

'1% Apr. 1 *Holders of roe. Mar. 28
25c Apr. 1 Holders of rec. Mar. 150

•234c Apr. 15 *Holders of rec. Mar. 31
.250 Apr. I 'Holders of reo. Mar. 1
•51.05 Apr. 1 *Holders of reo. Mar. 1
1% Apr, 1 Holders of rec. Mar. 26
'87140 Apr. 1 *Holders of reo. Mar. 21

*50e Apr. 1 *Holders of rec. Mar. 20
51.75 Apr. 1 Mar. 22 to Mar. 31

'62ito Apr. 1 *Holders of rec. Mar. 18
90c Apr. 15 Holders of rec. Mar. 31a

51.05 Apr. 16 Holders of rec. Mar. 31a
250 Apr, 15 Holders of rec. Mar. 31a

4.134 Mar. 31 *Holders of rec. Mar. 21
4.134 Mar. 31 *Holders of reo. Mar. 21

•134 Mar. 31 *Holders of rec. Mar. 21
•50c Apr. 1 *Holders of rec. Mar. 2

*500 Mar. 31 *Holders of rec. Mar. 15
35c Apr. 1 Holders of rec. Mar. 15
2 Apr. 1 Holders of rec. Mar. 15
*154 Apr. 1 *Holders of rec. Mar. 18
50e. Apr. 1 Holders of rec. Mar. 10

51.625 Apr. 1 Holders of rec. Mar. 10
*50e. Apr. 1 *Holders of rec. Mar. 15

•1234o Apr. 1 *Holders of rec. Mar. 7
*500. Apr. 1 *Holders of rec. Mar. 7

•$2 Apr. 1 *Holders of rec. Mar. 7
1734c. Mar. 31 Holders of rec. Mar. 2
834e. Mar. 31 Holders of rec. Mar. 2
150 Mar. 31 Holders of rec. Mar. 2
250. Apr. 15 Holders of rec. Mar.22

e234 Apr. 15 Holders of rec. Mar. 22
9e. Apr. I Holders of rec. Mar. 1

•50e. Apr. 1 *Holders of rec. 13f ar. 24
250. June 1 Holders of rem May
260. Sept. 1 Holders of rec. Aug. 1
250. Dec. 1 Holders of roe. Nov I

51 Apr. 1 Holders of rec. Mar. 22a
'Sc. Mar. 31 *Holders of rec. Mar. 19
*10o. Mar. 31 *Holders of rec. Mar. 24
•10e. Apr. 30 *Holders of rec. Apr. 24
•10e. May 31 *Holders of rec. May 24
•I0o. June 30 *Holders of rec. June 24
•100. July 31 *Holders of rec. July 24

•10e. Aug. 31 *Holders of rec. Aug. 24
*10c Sept. 30 *Holders of rec. Sept. 24

*10e. Oct. 31 *Holders of roe. Oct. 24

•10c. Nov. 30 'Holders of rec. Nov. 24
•100. Dec. 31 *Holders of rec. Dec. 24

250. Apr. 1 Holders of rec. Mar. 17a

51.50 Apr. 11 Holders ot reo. Mar 22a
200. Apr. 1 Holders of rec. Mar. 15

100. Apr. 1 Holders of reo. Mar. 21a

500. Mar. 31 II alders of rec. Mar. 110

*81 Apr. 1 *Holders of rec. Mar. 18
45e. Apr. 15 Holders of rec. Mar. 190

151 May 2 Holders of rec. Apr. 2a
4.13340 May 2 *Holders of rec. Apr. 2
500. Apr. 1 Holders of rec. Mar. 15a
750. Apr. 1 Holders of rec. Mar. 150
500. Apr. 1 Holders of reo. Mar. 15
*50e. May 2 *Holders of reo. Apr. 15
*50e. June 1 *Holders of rec. May 14
1 Apr. 1 Holders of roe. Mar. 14a
•2 Apr. 1 *Holders of roe. Mar. 15
*37e. Apr. 15 *Holders of rec. Mar. 31

*51.50 Apr. 1 *Holders of reo. Mar. 19
*51.50 Apr. 1 *Holders of rec. Mar. 19
*51.50 Apr. 1 *Holders of rec. Mar. 19
•511c. Mar. 30 *Holders of rec. Mar. 20
•100. Apr. 2 *Holders of rec. Mar. 24
75e. Apr. 1 Holders of rec. Mar. 24a

51.50 Apr. 1 Holders of rec. Mar. 240
•8734c Apr. 1 *Holders of rec. Mar. 10
"41.50 Apr. 1 *Holders of rec. Mar. 21

$I Apr 15 Holders of reo. Apr. I a

134 Apr, I Holders of rec. Mar. 11,

"1234o Apr. 1 *Holders of rec. Mar. 21

*2 Apr. 1 *Holders of roe. Mar. 21

154 Apr. 1 Holders of reo. Mar. Ila

•13.4 Apr. 1 *Holders of rec. Mar. 18

•150. Mar. 31 *Holders of reo. Mar. 21

•15o. June 30 *Holders of reo. June 20

•15e. Sept. 30 'Holders of rec. Sept. 20

•150. Deo. 31 *Holders of rem Dec. 21

51.625 Apr. 1 Holders of rec. Mar. 15

134 Apr. 1 Holders of rec. Mar. 10

•12340 Apr. 1 *Holders of rec. Mar. 20

•1234e July 1 *Holders of rec. June 20

•1234c Oct. 1 *Holders of reo. Sept. 20

•12340 Jan 1 '33 "Holders of reo. Dee. 20

4,1% Juno 1 'Holders of rec. May 20

•144 Sept. 1 *Holders of reo. Aug. 20

O144 Doe. I *Holders of rem Nov. 20

•81.25 Apr. 1 *Holders of rec. Mar. 20

*51.25 Oct. 1 *Holders of rec. Sept. 20

3134c Apr. I Holders of reo. Mar. 120

"134 Apr. 1 *Holders of roe. Mar. 12

2 Mar. 31 Holders of roe. Mar. 15

•450. Apr. 1 *Holders of rec. Mar. 16

•2150. Apr. 1 *Holders of reo. Mar. 21

81940. Apr. 1 Holders of rec. Mar. 15

*134 Apr. 1 *Holders of rec. Mar. 11

40c Mar. 31 Holders of tee. Mar. 110

154 Mar. al Holders of reo. Mar. 110

•134 Apr. 1 *Holders of reo. Mar. 21

•134 May 2 'Holders of rec. Apr. 90

2 Apr. 1 Holders of rec. Mar. 17a

*50c. afar. 31 *Holders of rec. Mar. 15

2 Apr, 1 Holders of rec. Mar. 15

*62340 Mar. 31 *Holders of reo. Mar. 21

+6234c June 30 *Holders of roe. June 20
•6234e Sept. 30 *Holders o tree. Sept 20
*6234e Des. 31 *Holders of rec. Dec. 21

*2 Apr. 1 *Holders of reo. Mar. 23

*134 May 2 *Holders of rec. Apr. 20

2 Apr. 1 Holders of roe. Mar. 2I0

134 Apr. 1 Holders of reo. Mar. 19

•1234e Mar. 31 *Holders of reo. Mar. 21

•134 Apr. I *Holders of reo. Mar. 25

I% Apr. 1 Holders of roe. Mar. 146

600. AM. 5 Holders of reo. Mar. 220

35o. Mar. 31 Holders of rec. Mar. 11

154 Apr. 1 Holders of rec. Mar. 100

062540 Apr. 1 *Holders ttf rec. Mar. 18

'134 Apr. 1 *Holders of rec. Mar. 18

•144 Apr. 1 'Holders of rem Mar. 15

r+665. Mar. 31 *Holders of rec. Mar. 31

*2 Apr. 1 *Holders of reo. Apr. I

75e. af ar. 31 Holders of rec. Mar. 15a

650. May 1 Holders of rec. Apr. 18a

100. May 1 Holders of rec. Apr. 18a

134 Apr. 1 Holders of roe. Mar. 24a

Miscellaneous (Continued).
Loorals-Sayles Mutual Fund (qua 
Lord & Taylor, corn. (guar.) 
Lorillard (P.) Co.. corn. (guar.) 

Preferred (quar.) 
Loudon Packing (guar.) 
Lucky Tiger Combination Gold Min.-

Quarterly 
Lonkenhelmer Co., preferred (Quota-- -
Preferred ((Mar.) 
Preferred (quar.) 
Preferred (quar.) 
& T Securities 

Mabbett & Son, lot & 2nd pref. (guar.)
Preferred (guar.) 

MacAndrews & Forbes. corn. (guar.)._ _
Macfadden Newspapers, common 
MacKinnon Steel, 1st pref. (guar.) 
Mack Trucks. Inc., corn. (guar.) 
Macy (R. H.) & Co., corn. (quar.)_ _ _
Magma Copper Co. (guar.) 
Magnin (I.) & Co.. 6% pref. (gm) 
6% Preferred (guar.) 
6% preferred (guar.) 

Majestic Royalty 
ManischewIts (B.) & Co.. pref. (go.).
Maorifacturers Finance, pref. (quar.)_
Mapes Consol. Mfg. (guar.) 
Extra 

Marathon Paper Mills, 6% pref. (quar.)
Margay 011 Corp., (guar.) 
Marine Midland Corp. (qual.) 
Marlin-Rockwell Corp., corn. (guar.)...
Masbaok Hardware, 1st pref. (quar.)_ - _
Massachusetts Investors Trust (quar.)..
Stock dividend (1-100th share) 

Matbleson Alkali Works, corn. (qual.)..
Preferred (guar.) 

McAleer Manufacturing (guar.) 
McCall Corp. (guar.) 
McColl Fronterac 011, pref. (guar.).-
McGavin, Ltd., preferred (guar.) 
McKee (Arthur 0.) & Co.. Com. B (q11.)-
McKeeeport Tin Plate. coin (a uar.) 
MeLeilan Stores. 6% pref. A (guar.).-  
MeQuay-Norris Mfg. (guar.) 
Mead Johnson & Co.. common (quar.)..
Extra 

Mercantile Amer. Realty, 6% pref. (qu.)
Merchants dr Miners Trans. Co. (guar.)
Merchants Nat. Realty, pf. A & B (qu.).
Merchants RefrIgerat's Co. of N.Y eau.)
Merchants Transport & Stor., pref. (qu.)
Merck Corporation, 8% pref. (quar.)...
Morgenthaler Linotype (guar.) 
Mesta Machine, corn. (quar.) 

Preferred (quar.) 
Metal & Thermit Corp.. pref. (quar.)..
Metropolitan Ice, pref. (guar.) 

Preferred (extra) 
Metropolitan Indus. Bankers, corn. (qu.)

Preferred (qean) 
Metropolitan Paving Brick, p1. fall•-) 
Mexican Petroleum, pref. (guar.) 
Mlokelberry's Food Products, pr. (qu.).'
Midland Steel Products, 8% pref. (qu.).
Midvale Company (quar.) 
Mill Factors Corp., A & B (guar.) 
Miller & Hart pref. (quar.) 
Minneapolis-Honeywell Regulator-
Common (guar.) 
Preferred (guar.) 

Mitchell (J. 8.) Os Co.. pref. (quar.)-  
Mock Judson & VoerhInger, p1. (guar.)
Monroe Chemical, pref. (guar.) 
Monsanto Chemical Works (qua 
Montgomery Ward & Co.. class A (qu.)
Moore (Wm.) Dry Goods (guar.) 
Moore Corporation, Ltd., corn. (guar.) _

Preferred A and B (guar.) 
Morgan 011 Corn 
Mord, (PalltM Consol.. C1888 A (guar.).
Morris Finance Co., el. A (guar.) •

Class B (guar.) 
Preferred (guar.) 

Morris Plan Bank (Hartford) (Qua - -
Morris Plan Corp. of Amer.. prof. (qua -
Mortgage Guar. Co. (Los Angeles) (qu.)
Motor Finance Corp., pref. (guar.) _ _ _ _
Motor Products Corp. Muara 
Mountain Producers Corp. (guar.) 
Murphy (G. C.) Co., pref. (guar.) 
Murray (J. W.) Mfg., pref. (guar.) 
Mutual Chem. Co. of Amer.. pref. (qu.)
Myers (F. E.) & Bro. Co., COm. (quar.).

Preferred (guar.) 
Nashua Gummed & Coated Paper-

Preferred (guar.) 
National Battery Co., Prof. (guar.) 
National 131soult, corn. (guar.) 
National Breweries, corn. (guar.) 

Preferred (guar.) 
National Candy, corn. (qua?.) 

1st & 2d preferred (guar.) 
National Carbon, pref. (guar.) 
National Casket, corn 
Preferred (qua?.) 

Nat. cony' Title & Mtge.(Newark) (qu.)
National Dairy Products, coin. (gu.).....
Preferred A & B (quar.) 

National Distillers. pref. (qu.) (No. 1.)
National Equity, 8% pref. (guar.) 
National Finance Corp. of Am., corn
Preferred Mara 
Preferred (extra) 

National Fruit Prod., 7% pref. (guar.)._
National Fuel Gas (guar.) 
National Gypsum, pref. (guar.) 
National Lead, corn. (guar 

Preferred B (quar.) 
National Licorice, pref. (guar.) 
National Refining, pref. (guar.) 
National Screen Service (guar.) 
National Standard Co. (guar.) 
National Steel (guar.) 
National Steel Car Corp. (guar.) 
National Sugar Refining (guar.) 
National Tea, common (guar.) 
National Trust Co. (Toronto), (guar.)._
Nelson, Baker dr Co. (guar.) 

Quarterly 
Quarterly 

Neptune Meter. Prof. (guar.) 
Preferred (guar.) 
Preferred (quar.) 

New Departure Mfg., pref. (guar.) 
New England Equity, pref. (quar.)....
New York Depositor Corp 
New York Shipbuilding, prof. (quar.)..
New York Sun. Inc., 1s1 pref 
New York Transit 
New York Transportation (guar.) 

*60o.
2)4
30e.
134
*Mc

•30
4.1%
•I 34
•134
'154

.250
.1%
134
35e
25e
1%
250
*50e
1234e
•13,4
•134
•1yi
•20.
'134
•433‘c
•750
•25e
•1.6
•25c.
200.
250.
134
270.

50o.
1)4

"3734c
62)4c
£134
*1%
8734c
$1
194
75e.

*75o.
"25o.

*3734c
"134
•50e.
4.1%
*2
75e.
50e

*51.75
*134
*30o
.150
•1734e
I%
82
8734c.
2
61
*50o.
•40o.

750.
*134
13(

•134
•87140
31340
"31.75
*82
123413.
134
25c.

43%c
51.375
*2736o
•1%
*2
194
*2
•2
.50e.
200.
2
*2
*1)4
d50C.
134

'154
510.
700.
1400
1440
25c
1%
*2
)11.50
'15.4
•200
65e
13(

6234e
20e.

•150
•15e
.15c
•13(
250
1%
134
134

'134
2
•50e.
"50e.
25e.
£10e.
500.
Me.
334
*15o.
*15c.
•15e.

2
4.154

2
+40o.
1%
4
10e.

•500.

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr. 20
Apr. I
July 1
Oct. 1
Jan 213
Mar. 31
Apr, 1
Apr. 16
Apr. 15
Apr. I
May 2
Mar. 31
May 16
Apr. 15
May 15
Aug. 15
Nov. 15
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 11
Mar. 31
Apr, 1
Apr. 15
Mar. 31
Mar. 31
Apr, 1
Apr. I
Apr. 1
May 2
Apr. 15
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Mar. 31
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr'. 1
Arr. 20
Apr. 1
Apr. 1
Apr, 1
Apr, 1
Aprr. 1

May 14
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 11
Apr. 1
Mar. 31
Mar. 31
Mar. Si
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Apr, 1
Apr. 1
Apr. 2
Apr. 1
Mar. 28
Mar. 31
Mar. 31

Apr. 1
Apr. 1
Apr. 15
Apr. 1
Apr, 1
Apr. 1
Apr. 1
May 2
May 14
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 1
Mar. 31
May 2
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 30
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
June 30
Sept. 30
May 15
Aug. 15
Nov. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr, 15
Mar. 28

*Holders of rec. Mar. 1
Holders of rec. Mar. 170
Holders of ree. Mar. 15a
Holders of rec. Mar. 15a
*Holders of rec. Mar. 15

*Holders of reo. Apr. 9
*Holders of reo. Mar. 21
*Holders of rec. June 20
*Holders of roe. Sept. 20
*Holders o roc Doe. 22
*Holders of roe. Mar. 30
*Holders of rec. Mar. 20
Holders of roe. Mar. 310
Holders of rec. Mar. 310
Holders of rec. Mar. 15
Holders of rec. Apr. 15
Holders of roe. Mar. 180
*Holders of rec. Apr. 22
Holders of rec. Mar. 316

•iioiUers of rec. May 6
*ticklers of rec. Aug. 5
*Holders of reo. Nov. 5
*Holders of reo. Mar. 25
*Holders of rem Mar. 21
*Holders of rec. Mar. 18
*Holders of reo. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 31
*Holders of rec. Mar. 21
Holders of rec. Mar. be
IIolders of rec. Mar. 250
Holders of rec. Mar. 310
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. I46
Holders of rem Mar. 14s

*Holders of rec. Mar. 18
Holders of rec. Apr. 201
Holders of tee. Mar. 31

*Holders of reo. Mar .18
Holders of rec. Mar. 200
Holders of rec. Mar. 100
Holders of reo. Mar. 210
Holders of rec. Mar. 21
*Holders of reo. Mar. 15
*Holders of reo. Mar. 15
*Holders of roe. Apr. 15
'Holders of reo. Mar. 9
*Holders of reo. Mar. 25
*Holders of reo. Mar. 23
*Holders of roe. Mar. 21
*Holders of rec. Mar.d17
Holders of rem Mar. 26
Holders of rec. Mar. 166
*Holders of rec. Mar. 10
'Holder, of roe. Mar. 20
*Holders of reo. Mar. 15
*Holders of rec. Mar. 15
'holders of rec. Mar. 28
*Holders of rec. Mar. 28
Mar. 16 to Mar. 31
Holders of rec. Mar. 310

*Holders of rec. Mar. 21
Holders of rec. Mar. 220
Holders of rec. Mar. 15

*Holders of rec. Mar. 21
*Holders of rect. Mar. 15

Holders of reo. May 4a
*Holders of reo. Mar. 10
Holders of rec. Mar. 16

*Holders of rec. Mar. 15
'Holders of reo. Mar. 12
Holders of roe. Mar. 100

*Holders of rec. Mar. 21
*Holders of rec. Apr. 1
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 21
Holders of roe. Mar. 15

*Holders of rec. Mar. 21
*flolders of roe. Mar. 21
*Holders of roe. Mar. 21
*Holders of rec. Nfar. 21
Holders of rec. Mar. 25
*Holders of roe. Mar. 28
*Holders of reo. Mar. 24
Holders of rec. Mar. 216
Holders of reo. Mar. 150
Holders of reo. Mar. 22
*Holders of reo. Mar. 20
*Holders of rec. Mar. 17
Holders of roe. Mar. 150
Holders of rec. Mar. 150

*Holders of reo. Mar. 24
Holders of rec. Mar. 170
Holders of rec. Mar. 180
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 12
Holders of reo. Mar. 12

'Holders of rec. Apr. 20
*Holders of reo. Apr. 30
*Holders of rec. Mar. 17
*IlcIders of rec. Mar. 21
Holders of reo. Mar. 15a
Holders of reo. M. 15
'folders of rec. Mar. 226
Holders of reo. Mar.d15
*Holders of rec. Mar. 10
*Holders of rec. Mar. 10
*Holders of reo. Mar. 10
*Holders of Ice. Mar. 20
Holders of reo. Mar. 31
Holders of reo. Mar. 19
Holders of rec. Mar. 180
Holders of reo. Air. 220

*Holders of reo. Mar. 18
Holders of rec. Mar. 150
*Holders of roe. Mar. 19
*Holders of roe. Mar. 18
Holders of reo. Mar. 210
Holders of roe. Mar. 23
Holders of rec. Mar. 1
Holders of rec. Mar. 140
Holders of coo. Mar. 21

"Holders of rec. Mar. 26
*Holders of rec. JIM(' 26
*Holders of rec. Sept. 24

Holders of reo. May 1
Holders of reo. Aug. 1
Holders of tee. Nov. 1

*Holders of reo. Mar. 21

Holders of reo. Mar. 15

*Holders of rec. Mar. 15

Holders of rec. Mar. 191

Holders of rec. Mar. 31

Holders of reo. Mar. 25

*Holders of reo. Mar. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Cont(nued).New England Grain Prod., $7 pref. (qu.)
$7 preferred (quar.) 
$7 preferred (guar.) 
$7 preferred (guar.) 
$6 preferred A (guar.) 
$6 preferred A (quar.) 
$6 preferred A (guar.) 
$6 preferred A (guar.) 

New York Trap Rock ,87 pref. (quar.)_ _
Newberry (J. J.) Co.. com. (guar.) 
Newberry (.1. J.) Realty, pref. A (guar.)

"31.75
*31.75
*3E75
*31.75
*31.50
*$1.50
*31.50
*31.50
*31.75
.273i0
"1%

Apr. 1
July 1
Oct. 1
Ja.2 '33
Apr. 15
July 15
Oct. 15
Ja.15'3
Apr. 1
Apr. 1
May 1

'Holders of rec. Mar. 20
*Holders of rec. Juno 20
*Holders of rec. Sept. 20
'Holders of rec. Dec. 20
*Holders of rec. Apr. 1
*Holders of rec. July 1
'Holders of rec. Oct. 1
3*Hold. of rec. Jan. 1 '33
*Holders of rec. Mar. 21
'Holders of roe. Mar. 16
'Holders of roe. Apr. 15

Seeman Brothers, Inc., corn. (guar.) -_
Selected Industries, Inc., $5.50 pf.
Servel. Inc., preferred (guar.) 

Preferred (quay.) 
Preferred (qua?.) 

Shaffer Stores, corn 
Preferred (guar.) 

Shattuck (Frank G.) Co. (guar.) 
Shawmut Association (quay.) 
Sherwin-Willlams Co. of Can.. pref. (qu.)
Shuron Optical Co., prior pref. (guar.)- -

75c.
51.375
"31.75
•51.7)1
•111.75
•25e.
•14
25c.
20c.
14

May 1
Apr, 1
Slay 2
Aug. 1
Nov. 1
Apr, 1
Apr. 1
Apr. 11
Apr. 1
Mar. 31
Apr, 1

Holders of rec. Apr. 15
Holders of roc. Mar. 16

'Holders of rec. Apr. 20
"Holders of too. July 20
•Holders of rec. Oct. 20
*Holders of rec. Mar. 25
*Holders of rec. Mar. 25
Holders of rec. Mar. 210
Holders of rec. Nfar. 17
Holders of rec. Star, 15

*Holders of rec. Stat. 31Preferred B (guar.) 
Newcastle-on-Tyne Elec. Supply-
Am. dep. rcts. for ord. roe 

Newport Elec. Corp., pref. (guar.) 

.1%

•zo3%
•134

May 1

Apr. 6
Apr. 1

"Holders of rec. Apr. 15

*Holders of reo. Mar. 9
*Holders of rec. Mar. 15

Sleloft Packing (guar.) 
Singer Mfg. Co. ((Mar.) 
SIBCOe Gold NI (nes, Ltd. (interim) 
Slattery (E. T.) Co., prof. (guar.) 

30e.
"2

4o.
oi 1.14

Apr. 1
Mar. 31
Slat, 31
Apr. 1

Holders of rec. Mar. 21
'Holders of rec. Mar. 10
Slat. 22 to Mar. 30

*Holders of rec. Mar. 19Niagara Wire Weaving, corn. (quar.)_ 25c. Apr. 1 Holders of rec. Mar. 17 Sloan & Zook Prod., com. (guar.) *500. Mar. 29'Holders of rec. Mar. 19Preferred (guar.) 750. Apr. 1 Holders of rec. Mar. 17 Preferred (guar.) '14 Mar. 29'Holders of reo. Mar. 19Niles-Bement-Pond Co. (guar.) •150. N1 ar. 31 'Holders of rec. Slat. 21 Southern Add & Sulphur, pref. (quar.)__ •134 Apr. 1 "Holders of rec. Mar. 15North American Creameries, cl. A (qu.). •350. Apr. 1 'Holders of rec. Mar. 16 South Penn 011 (quar.) 25e. Mar. 31 "Holders of reo, Mar. 15North Central Texas Oil (guar.) 1% Apr. 1 Holders of rec. Mar. 10 South Porto Rico Sugar, pref. (quar.)___ 2 Apr, 1 Holders of rec. Mar. 120North Star 011, Ltd., pref. (guar.) 
Northland Greyhound Lines, pref. (qu.)

831c.
*1%

Apr. 1
Apr. 1

Holders of rec. Star. 15
*Holders of rec. Mar. 19

South West Pa. Pipe Lines (guar.) 
Southern Franklin Process, pref. (quar.)_

St
*14

Apr. 1
Apr. 11

Holders of rec. Mar. 15
'Holders of rec. Mar. 31Northwest 13ancorporatIon (guar.) •25e. Apr. 1 *Holders of rec. Mar. 19 Spalding (A. G.) & Bros., corn (quar.)__ 25o. Apr, 15 Holders of tee May. 81aNorwalk Tire & Rubber- Spring, Chalfant & Co., pref. Mari- - - 134 Apr. 1 Holders of rec. Mar. 21aNew preferred (guar.) (No. 1) 87)4c Apr. 1 Hclders of rec. Mar. 22a Sparks, Withington Co., pref. (quar.)-.. •1 June 15 •Holdera of rec. June 8Norwich Pharmacal Co. (guar.) $I Apr. 1 Holders of rec. Mar. 20 Sparta Foundry (guar.) .25c. Mar. 31 'Holders of rec. Mar. 15Novadel-Agene Corp., corn. (guar.) 31 Apr. 1 Holders of rec. Mar. 18 Spencer Kellogg & Sons (guar.) 150. Mar. 31 Holders of rec. St at. 15aPreferred (guar.) 14 Apr. I Holders of reo. Mar. 18 Quarterly 15c. June 30 Holders of rec. June 15aNunn. Bush & Weldon Shoe, 1st Pt. (qu.) •14 Mar. 31 'Holders of rec. Mar. 15 Spencer Trask Fund (guar.) 250. Mar. 30 Holders of too. Mars 15Second preferred (guar.) •114 Mar. 31 *Holders of rec. Mar. 15 Stahl-Meyer, Inc., pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 21Occidental Petroleum "50. Mar. 31 'Holders of rec. Mar. 21 Standard Brands, Inc.. corn 300. Apr. 1 Holders of tee, Mar. 76Ogilvie Flour 51 1)1,. Ltd., corn. (guar.) £2 Apr. I Holders of rec. Star. 21 Preferred A (guar.) 14 Apr. 1 Holders of rec. Mar. 7aOhio Brass, preferred (guar.) 11-4 Apr. 15 Holders of rec. Mar. 31a Standard Coosa Thatcher cont. (guar.) - •25o. Apr. 1 *Holders of roe. M sr. 2001flo Finance, coin. (guar.) •500. Apr. 1 'Holders of rec. Mar. 10 Preferred (guar.) •15.i Apr. 15'Holders of roe, Apr. 158% preferred (guar.) .2 Apr. 1 'Holders of rec. Mar. 10 Standard Fuel, Ltd.. % pref. (guar.) Apr. 1 'Holders of rec. Mar. 15Ohio Wax Paper (guar.) *400 Apr. 1 *Holders of rec. Mar. 21 Standard National Corp., pref. (qu.) "14 Apr. 1 'Holders of rec. Mar. 25Old Colony Trust Associates (quar.) .250. Apr. 1 'Holders of rec. Mar. 15 Standard 01101 Ky. (guar.) •40c. Mar. 31 'Holders of rec. Mar. 15Omnibus Corp., pref. (guar.) 2 Apr. 1 Holders of roe. Mar. 150 Standard Oil (Ohio), common (quar.)_ 621.4c. Apr. 1 Holder, of roe. Mar. 15Ontario Loan & Debenture (guar.) $1.50 Apr. 1 Holders of rec. Mar. 15 Preferred (guar.) 134 Apr. 15 Holders of rec. Mar. 31aOntario Mfg., common (guar.) 12340 Apr. 1 Holders of roe. Mar. 19 Standard Safe Deposit (guar.) "51.50 Mar. 31 •Ilolders of rec. Mar. 28Preferred (guar.) •1)( Apr. 1 *Holders of reo. Mar. 19 Standard Steel Constr., cl. A (qua:.).._ 750 Apr. 1 Holders of ree. St at. 15Otis Elevator, corn (guar.) 50c Apr. 15 Holders of rec. Mar. 31a Stanley Works. corn. (guar.) '37)4c Apr. 1 'Holders of tee. Mar. 16Preferred (guar.) 1% Apr. 1 Holders of rec. Mar. 31a Preferred (guar.) .3714c May 16 *Holders of reo. Apr. 30Owens-Illinois Glass, Prof. (quay.) 134 Apr. Holders of tee. Mar. 16 State dr City Bldg. Corp., pref. (guar.) - - '1% Apr. I *Holders of rec. Mar. 19Pacific Associates, Ltd •25c Apr. *Holders of rec. Mar. 20 State Theatre Co., pref. (Boston) (cru.)_ "2 Apr, 1 'Holders of rec. Mar. 19Pacific Finance Corp., corn. (guar.) _ _ •22c Apr. 'Holders of rec. Mar. 16 Stearns (Fred'k) & Co.. pref. (quar.)- -- "14 Mar. 31 "Holders of rec. Mar. 21Pacific Indemnity (guar.) '35c Apr. 'Holders of rec. Mar. 15 Steel Co. of Canada, com. (quar.) 14394c May 2 Holders of rec. Apr. 7Package Machinery (guar.) •51.50 June *Holders of reo May 20 Preferred (guar.) 1434c May 2 Holders of rec. Apr. 71st preferred (guar.) "14 May 'Holders of rec. Apr. 20 Stein (A.) & Co., pref. (guar.) 1% Apr, 1 Holders of rec. Mar. 15Packer Corporation (guar.) 25o Apr. Holders of rec. Mar. 210 SID Baer & Fuller, 7% prof. (quay.)___. •43940 Mar. 31 'Holders of rec. Mar. 15Page-Hersey Tubes. Ltd.. core. (au.)  

Preferred (guar.) 
($1 .25
131.75

Apr.
Apr.

Holders of rec. Mar. 19
Holders of rec. Mar. 19

7% preferred (guar.) 
7% preferred (quar.) 

•43540
•43

June 30
Sept. 30

*Holders of tee. June 15
'Holders of too. Sept. 15Pan American Petroleum & Transport- 7% preferred (guar.) '43)40 Doe. 3 'Holders of roe. Dec. 15Common and common B (guar.) Paraffine Co,.. corn (guar.) 

Parke Davis & Co. (guar.) 
Extra 

40c
•500
•250
•100

Apr. 2
Mar. 2
Mar. 3
Mar. 3

Holders of rec. Mar. 31 a
'Holders of rec. Slat. 17
'Holders of rec. Mar. 19
'Holders of rec. Mar. 19

Superior Portland Cement, cl. A (mthly .)
Superte.st Petroleum, corn. (guar.) 

Ordinary (guar.) 
Preferred class A (guar.)  

.27 tic
25e.
25e.
134

Apr.
Apr.
Apr.
Apr.

"Holders of rec. Mar. 23
Holders of rec. Mar. 18
Holders of rec. Mar. 18
Holders of too. Mar. 18Penmans, Ltd.. corn. (guar.) 

Preferred (guar.) 
Penney (J. C.) Co., com. (guar.) 

Preferred (guar.) 
Pennsylvania-Conley Tank Car, pfd.(gu)Pennsylvania Glass Sand, $7 pf. (qu.). - -Pennsylvania Salt Mfg. (guar.) 

75c
1)4
60c.
134

"2
"$1.75

75e.

May 1
May
Mar. 3
Nlar. 3
Nf ar. 3
Apr.
Apr. 1

Holders of roe. May 5
Holders of roe. Apr.d21
Holders of rec. Mar. 190
Holders of rec. Mar. I90

'Holders of rec. Mar. 20
"Holders of rec. Mar. 15
Holders of rec. Mar. 3Ia

Preferred class B (guar.)  
Swift & Co. (guar.) 
Taggart Corp., pref. (guar.) 
Tamblyn (G.), Ltd.. pref. (guar.) 
Taylor-Colguitt Co., corn. (guar.) 

Preferred (guar.) 
Taylor N1 Ming Corp. (guar.) 

3734c
500.

'154
134
'50o.
•11(
•15e.

Apr,
Apr.
Apr,
Apr.
Mar. 3
Apr.
Apr.

Holders of rec. Mar. 18
Holders of tee. Mar. 10

'Holders of rec. Mar. 15
Holders of rec. Mar. 19

'Holders of rec. Nlar. 15
'Holders of rec. Mar. 27
'Holders of rec. Mar. 10Peoples Drug Stores. Inc., corn. (quar.). 25e. Apr. Holders of rec. Mar. 8a Telephone Bond & Share, part. pref. g(u) *51 Apr. 1 *Holders of rec. Mar. 21Perfect Circle ((mar.) 50c. Apr. Holders of rec. Mar. 10 Participating pref. (extra) •50e. Apr. 1 *Holders of rec. Star. 21Perfection Petroleum, Ltd., pref. (guar.) *373.5c Apr. 'Holders of rec. Mar. 30 Class A (500. cash or 1-50 eh. cf. A stk.) Apr. 1 'Holders of rec. Mar. 21Perfection Stove (monthly) *1831e Mar. 3 "Holders of rec. Slat, 19 7% preferred (guar.) 151 Apr, 1 Holders of rec. Mar. 21Pet Milk, preferred (quar.) 14 Apr. Holders of rec. Mar. II Telco. Invest. (monthly) "20e. Apr. *Holders of rec. Mar. 19Pfaudler Co., com. (guar.) •6234g. Apr. *Holders of rec. Mar. 20 Texas Corporation (guar.) 25e Apr. Holders of rec. Mar. 40Philadelphia Dairy Prod., pr. pfd. (qu.)_ 31 .625 Apr. Holders of rec. Mar. 18a Texon 011 & Land (guar.) •25o. Star. 3 'Holders of rec. Mar. 10Philip Morris & Co., Ltd., (guar.) 25c. Apr. I Holders of rec. Apr. la Textile Banking (guar.) *50c. Apr, "Holders of rec. Mar. 25PInchin Johnson & Co.- Thompson (John It.) Co. (guar.) 250. Apr. Holders of rec. Mar. 23aAmer. share efts. for ordinary shares_* fa 1-6 Apr. *Holders of rec. Mar. 16 Thompoon's Spa, Intr., S6 pref. (guar.)- - 451.50 Apr. "Holders of rec. Mar. 10Pioneer Gold Mines f3c. Apr. Holders of rec. Mar. 15 Tide Water Associated 011. pref. (guar.) 134 Apr. Holders of rec. Mar. 196Pioneer NI 111 Co., Ltd. (monthly) •I0c. Apr. *Holders of rec. Nf ar. 20 Tide Water Oil, common 25o. Star. 3 Holders of rec. Mar. 196Pitney Bowes Postage Meter (stk. div.). *e2 Apr. 'Holders of rec. Mar. 15 'MU° Standard Mining (guar.) 'Sc. Ntar, 3 "Holders of rec. Mar. 17Pittsburgh-Erie Saw Corp. (guar.) 37 % Apr. Holders of rec. Mar. 19 Toronto General Trusts (guar.) 3 Apr. Holders of rec. Mar. 19Pittsburgh Plate Glass (guar.) •25c. Apr. *Holders of rec. Mar. 10 Toronto NI ortgage Co $1.50 Apr. Holders of roe. Mar. 15Plume & Atwood Mfg. (guar.) •50c. Apr. 'Holders of rec. Mar. 25 Torrington Co. (guar.) 750. Apr. Holders of rec. Mar. 17Quarterly •50e. July "Holders of tee. June 25 Tri-Continental Corp., $6 pref. (guar.) $1.50 Apr. Holders of rec. Mar. 16aQuarterly •50e. Oct. *Holders of roe. Sept. 25 Trico Products Corp., corn. (guar.)____ 62 A c Apr. Holders of rec. Nfar. 14aPlymouth 011 (quar.) "25c. Apr. *Holders of rec. Mar. 18 Trumbull-Clifts Furnace, prof. (quart 134 Apr. Holders of rec. Mar. 180

Powdrell & Alexander, Pret.(Quar.)- - - - •1 Apr, "Holders of ree. Mar 15 Trust Fund Shares, coupon •15c Apr.Pratt & Lambert Co., coin. (guar.) *500. Apr. 'Holders of rec. Mar. 16 Registered .15o. Apr, "Holders of rec. Mar. 31Premier Gold Mining (guar.) u3o. Apr. Holders of rec. Mar. 14 Trusteed NT. Y. City Bank stocks •40c Apr. *Holders of rec. Star, 15Procter & Gamble, 8% pref. (guar.)_ _ 2 Apr. 1 Holders of rec. Mar. 250 Underwood Elliott Fisher Co., com.(gu.) 500. Mar. 3 Holders of tee. Mars 121
Provincial Paper, Ltd., 7% pref. (guar.) 1)4 A pr. Holders of rec. Mar. 15 Preferred (guar.)  14 Mar. 3 Holders of too. Slat. 121Prudential Invsstors, Inc., pref. (quar.)_ •$1.50 Apr. 1 'Holders of rec. Mar. 31 Union Carbide & Carbon (guar.) 60c Apr. Holders of roc. Mar, 4o
Publication Corp., com. (guar.) •80c. Apr. 'Holders of rec. May. 15 Union Storage (guar.) '62%c May 10'Holders of rec. May 1Original preferred (guar.) •15.4 Apr. "Holders of rec. May, 15 Quarterly *62 tic Aug. 10'Holders of rec. Aug, 1Pullman, Inc. (guar.) 75c. May 1 Holders of rec. Apr. 23 Quarterly '62%c Nov. 10 "Holders of rec. Nov, 1Pure Oil. asiva preferred (qua:.) 1)4 Apr. Holders of ree. Mar. 10 Union Twist Drill, OCIM. (guar.) 25o Mar. 31 Holders of rec. Nfax.d216% preferred (guar.) 1 A Apr. Holders of roe. Mar. 10 Preferred (gust.) .1,1% Mar, 31 "Holders of rec. Mar.0218% preferred (guar.) 2 Apr. Holders of roe. Mar. 105 United Aircraft & Transport., pref. (gu.) 1;4 Apr. 1 Holders of rec. Mar. 10a
Puritan toe, common .8 Mar. 3 "Holders of roe. Dec. 31 United Biscuit of Amer., com. (guar.)___ 50c June 1 Holders of rec. May 16a

Preferred .4 Mar. 3 *Holders of roe. Dec. 31 Preferred (guar.) 1% May 1 Holders of rec. Apr. 180
Quaker Oats, common (guar.) .$1 Apr. 1 "Holders of roe. Apr. 1 United Dyewood, Prof. (guar.) 14 Apr. 1 Holders of rec. Nfar. 15o
Common (extra) "33 Apr. 1 *Holders of roc. Apr. 1 Untted Fruit, corn. (guar.) 75e. Apr. I Holders of rec. Mar. 50
6% preferred (guar.) •1% May 3 *Holders of tee. May 2 United Linen Supply, class A (guar.) _ _ _ "87 A c Mar. 31 'Holders of rec. Mar. 20

Queen Dyeing Co., Pref. (guar.) •1% Apr. *Holders of rec. N1 ar. 10 United Loan Corp., Bklyn. com.(guar.)_ 14 Apr, 1 Holders of rec. Slat. 7
Radio Corp. of Amer., pref. A (guar.)_ 87%c Apr. 1 Holders of rec. Apr. la United Piece Dye Wks., prof. (qu.)_ 194 Apr, 1 Holders of rec. Nfar. 190
Railways Corp. (payable in stock (No. 1) e2 Apr. 1 Holders of rec. Star. 31 Preferred (guar.) 134 July 1 Holders of rec. June 20a
Rath Packing (guar.)  
Reece Button Hole Machine (quar.)___ _

"50c.
25e.

Apr.
Apr.

*Holders of rec. Mar. 20
Holders of rec. Mar. 15

Preferred (guar.) 
Preferred (guar.) 1)4

13.4 Oct. 1
Jan 2'33

Holders of rec. Sept. 200
Holders of rec. Dec. 200

Reece Folding Machine (guar.) Sc. Apr. Holders of rec. Mar. 15 United Shoe Nf ach., corn. (guar.) 62 tic Apr. 5 Holders of rec. Slat. 15
Regal Shoe Co.. pref. (guar.) Apr. 'Holders of rec. Mar. 19 Preferred (guar.) 37)4e Apr. 5 Holders of rec. Mar. 15
Reliance Mfg. (III.) pref. (guar.) Apr *Holders of rec. Mar. 22 United Verde Extension Mining (guar.) _ 12 tic May 2 Holders of rec. Apr. 2a
Remington Arms Corp., let pref. (guar.) *14 Apr. 'Holders of rec. Mar. 19 U. S. Foil, common A & 13 (guar.) 7 tic Apr. 1 Holders of rec. Mar. 15
Reynolds(R.J.) Tob.com. & comal gut 75e. Apr. Holders of rec. Star. 18a Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 15
Rice Stix Dry Goods, lst & 20 pref. (qu.) Apr. Holders of rec. Mar. 15 U.S. Gypsum, com. (guar.) 40e. Mar. 3 Holders of roe. Mar. 150
Rich's, me.. 694% pref. (guar.) •154 Mar. 3 *Holders of tee. Mar. 15 Preferred (guar.) 134 Mar 3 Holders ot roe. Mar. 15a
Richman Bros., corn. (guar.) 75c Apr. Holders of rec. Star. 18a U.S. Leather, prior Prof. (guar.) 134 Apr. Holders of rec. Mar. 100
Rifle Kumler Co., com. (guar.) 

Preferred (guar.) 
•373-4c
•1

Apr.
Apr.

'Holders of roe. Stat. 17
"Holders of rec. Mar. 24

U.S. Pipe & Fdy., corn. (guar.) 
Common (guar.) 

500. Apr. 2
July 20

Holders of rec. Mar. 315
Holders of rec. June 30a

Riverside Silk Mills. Ltd., class A (qu.)_ 50c. Apr. Holders of ree. Mar. 15 Common (guar.) 50e Oct. 2 Holders of rec. Sept. 80a
Rob) noon Consol. Cone, Ltd. (guar.)_ 37

2
30. Apr. Holders of rec. Mar. 15 Common (guar.) 50c Ja.20'33 Holders ot reo. Doe. Illa

Rockwood & Co.. pref. (guar.) Apr. *Holders of rec. May 21 First preferred (guar.) 300. Apr. 2 Holders of tee. Mar. lilaRoss Gear & Tool (guar.) •3013. Apr. "Holders of roe. Mar. 20 First preferred (guar.) 30c July 2 Holders of rec. June 30a
Royal Baking Powder, coin. (guar.)__ _ _ 25c Apr. Holders of rec. Mar. 70 First preferred (guar.) 30e. Oct. 20 Holders of rec. Sept. 300
Preferred (guar.) 1% Apr. Holders of rec. Mar. 7a First preferred (guar.) 300. Ja.20'3 Holders of rec. DM. 81e

Rumford Printing (guar.) *1 1-4 Apr. 'Holders of rec. Mar. 15 U. B. Playing Card, corn. (guar.) •500. Apr, *Holders of roe. Mar. 21
Sabin Robbins Paper. pref. (guar.) '111 Apr. 'Holders of rec. Mar. 25 U. S. Shares Corp. (bank stk. tr. she.)Safeway Stores. Inc.. common (guar.) $1.25 Apr. Holders of rec. Mar. 18a Series C, I reg • 14.67c Apr. *Holders of rec. Star. 17% preferred (guar.) 194 Apr. Holders of rec. Mar. 18a Series C, 2 tog • 14 62c Apr. I 'Holders of rec. Star. 16% preferred (guar.) 1% Apr. Holders of reo. Mar. 18a Common stock trust shares, set. A*520 .085c Apr. 1 'Holders of rec. St at, 1St. Louis Nat. Stock Yards (guar.) *2 Mar. 2 *Holders of rec. Mar. 8 Common stk. tr. sirs., ser. A, 1 reg_ _ _ •17c. Apr. 1 'Holders of rec. Mar. 1St. Louts Rocky Mt. & Pacific, Co.- U. S. Steel Corp.. common (guar.) 500. Mar. 30 Holders of tee. Feb. 290Common (guar.) 1234c Mar. 3 Holders of rec. Mar. 150 U. S. Tobacco, corn. (guar.) $1.10 Apr, 1 Holders of rec. Mar. 140Preferred (guar.) 14 Mar. 3 Holders of tee. Mar. 150 Preferred (guar.) 14 Apr. 1 Holders of rec. Star. 14aSt. Paul Union Stock Yards (guar.)__ "75c. Apr. *Holders of rec. Mar. 19 Universal Crane, pref. (guar.) •194 Apr. 1 'Holders of rec. Mar. 15St. Regis Paper, pref. (guar.) 111 Apr. Holders of rec. Star. 15 Universal Leaf Tobacco, com. (gust.).. 75c. May (12 Holders of rec. Apr. 18aBan Francisco Rem. Loan Assn. (guar.) - "87 tic Mar. 3 *Holders of reo. Mar. 15 Preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 280Santa Cruz Portland Cement (guar.)._ _
Scott Paper Co., common (guar.) 

"SI
35e.

Apr.
Mar. 3

'Holders of rec. Mar. 22
Holders of rec. Mar. 17a

Universal Pictures, let pref. (quar.)_ _
Upressit Metal Cap Corp., pret. (qu.)-- -

2
•1

Apr.
Apr.

I Mar. 26 to Mar. 31
1 "Holders of reo. Mar. 17Scoville Mfg. (guar.) *50c. Apr. *Holders of rec. Mar. 16 Valve Bag (guar.) •1% Apr. 1 'Holders of rec. Mar. 15Seagrove corn.. pref. (guar.) •191 Apr. *Holders of rec. Mar. 19 Van der Ramp's Holland Dutch Bakers.Sears Roebuck & Co., corn. (guar.) - - --•

Second Intern. Secur. Corp.. com.A(Qu.)
6% first preferred (guar.) 

62 tic.
10c.
750.

May
Apr.
Apr.

*Holders of rec. Apr. 8
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Inc., pref. (guar.) 
Viau Biscuit, Ltd., pref. (guar.) 
Victor-Nfonaglian Co., pref. (quar.)_ _

$1.625
1%

'13.4

Apr.
Apr.
pr.

1 "Holders of rec. Mar. 10
1 Holders of rec. Mar. 23
1 'Holders of rec. Mar. 196% second preferred (guar.) 75c. Apr. Holders of rec. Mar. 15 Vogt Stfg. (guar.) 150. Apr. 1 Holders of rec. Mar. 10
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Vortex Cup, common (quar.)  •37)4c Apr. 1 'Holders of roe. Mar. 15

Vulcan Detinning, common 50e. Apr. 20 Holders of roe. Apr. 70

Preferred (quar.) Apr. 20 Holders of roe. Apr. 7.

Wagner Electric. pref. (qua?.) I % Apr. I Holders of rec. Mar. 19

Waltt & Bond, class B (quar.) "20e. Mar. 30'Holders of rec. Mar. 15

Waldorf System MTh (gthir.) 37 kit, Apr I Holders of roe. Mar. 120

Wa'green Co., pref. (quar.) 1% Apr. 1 Holders of roe. Mar. 210

Walker & Co., class A (Qua?.) °62).c Apr. 1 *Holders of rec. Mar. 20

Ward Baking Co., pref. (quar.) 1% Apr. 1 Holders of roe Mar. 176

Warner Co.. let pref. (quar.) $1.75 Apr. 1 Holders of rec. Mar. 150

Waukesha Motor Co. (guar.) "50c. Apr. I *Holders of rec. Mar.15

Weeden & Co. (quar.) "(30c. Mar. 31 *Holders of rec. Mar. 19

Wellman Engineering, pref. (quer.) -  1% Apr. 1 Holders of rec. Mar. 21a

Wesson Oil & Snowdrift, Inc.. corn. (v.) 25c. Apr. 1 Holders of rec. Mar. 15a

West Coast Oil, pref. (quar.) 411.50 Apr. 5'Holders of rec. Mar. 26

West Va. Pulp & Paper, corn 250. Apr. 1 Holders of rec. Mar. 17

Western Grocers, Ltd., pref. (quar.). - 1)4 Apr. 15 Holders of roe. Mar. 20

Western Insurance Secur., 6% pfd. (an.) •1 Apr. 1 *Holders of rec. Mar. 15

Western Maryland Dairy, pfd. (quar.) $1.50 Apr. 1 *Holders of refl. Mar. 21

Western Tablet & Stationery, ptd. (qu.) -
.15.4 Apr 1 *Holders of rec. Mar. 21

Westinghouse Air Brake (guar.) 25c. Apr. 30 Holders of rec. Mar. 31a

Westmoreland too (quar.) 30c. Apr. 1 Holders of rec. Mar. 160

Weston Electrical Instrument. cl. A (au) 50c. Apr. 1 Holders of tee. Mar. 19a

Weston (Geo.) Ltd., class A (quar.)___ _ 25e. Apr. 1 Holders of rec. Mar. 19

Westvaco Chlorine Products, pref. (qu.)- *$1.75 Apr. 1 *Holders of roe. Mar. 15

White Motor Securities pref. (quar.) Mar. 31 Holders of rec. Mar. 14a

White Rock Mineral Springs. eon). (qu.: 1 Apr. 1 Holders of roe. Mar. 150

First preferred (quar.) 1% Apr. 1 Holders of rec. Mar. 15

Second preferred (Qua?.) Apr. 1 Holders of rec. Mat. 16

Whitaker Paper, pref. (qua?.) •131 Apr. 1 'Holders of rec. Mar. 19

Wilcox-Rich Corp., class A (quar.) 6214c OUT. 31 Holders of rec. Mar. 190

Will & Boomer Candle Co. prof. (a u . 2 Apr. 1 Holders of roe. Mar. 15

Winn ds Lovett Grocery, class A (quar.) 500. Apr. 1 Holders of roe. Mar. 21

Preferred (quar.) 1)4 Apr. 1 Holders of rec. Mar. 21

Winsted Hosiery (qua?.) •2 May 1 *Holders of rec. Apr. 15

Quarterly •2 Aug. *Holders of rec. July 15

Quarterly *2 Nov 1 'Holders of rec. Oct 15

Wisconsin Bankshares Corp (quar.) _ 4c. Mar. 31 Holders of rec. Mar. 22

Wisconsin Holding Corp., el. A & B(qu.)"17 34 C Apr. 1 *Holders of rec. Mar. 15

Wiser Oil (quar.) •25o. Apr. 1 'Holders of reo. Mar. 11

Wright-Hargreaves Mines (quar.) 2 He. Apr. 1 Holders of reo. Mar. 10

Wrigley (Wm.). Jr. (monthly) 250 Apr. 1 Holders of roe. Mar. 190

Wurlitser (Rudolph) Co.. 7% DI. (qu.) Apr. 1 'Holders of rec. Mar. 19

7% preferred (guar.) .1% July 1 *Holders of rec. Jan. 19

Yale & Towne Mfg. (quar.) 25e. Apr. 1 Holders of rec. Mar. 150

Young (J. S.) Co., corn. (quar.) "214 Apr. 1 *Holders of rec. Mar. 18

Preferred (quar.) "1% Apr. 1 "Holders of rec. Mar. 18

Young (L. S.) Spring & Wire Corp. (au.) 250. Apr. 1 Holders of rec. Mar. 15

Youngstown Sheet & Tube, pref. (quar.) 1% Apr. 1 Holders of rec. Mar. 220

Zinke Renewing Shoe Corp., pref. (an.) _ "1%c.Apr. 2"Holders of rec. Mar. 15

• From unofficial sources. t The New York Stook Exchange has ruled that

'lock will not be quoted en-dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stook will not be 
quoted

u-dividend on this date and not until further notice.

e Transfer books not closed for this dividend.
4 Correction. e Payable in stook.

f Payable In common stock. g Payable in Norio. h On account of aocumulatel

dividends. .1 Payable In preferred stook.

m Commercial Invest. Trust cony. pref dividend will be pa
id in stock at rate of

1-520. share corn, stock unless holder notifies compa
ny on or before Mar. 16 of

his desire to take cash, $1.50 per share.

n Internat. Hydro-Elec. System class A dividend Is 
optional either 50e. cash

or 1-50th share class A stock.

o All transfers received In order at London on or before 
March 3 will be in time

for payment of dividend to transferees.

r Goldblatt Bros. dividend payable In cash or common st
ock. Holders desiring

cash must notify company.

s General Gas & Elea. corn. clam A dividend Is payable In class
 A stook at rats

of 3-200ths of a share.

I Payable In Canadian funds.

Payable in United States funds.

s Amer. Cities Power & Light class A dividend is option
al either 75e. cash or

1-32d share class B.

te Less deduction for exPenses of depositary.

.Dividends on Canadian Pacific) ordinary stook will be Payable in Canadian

funds and will hereafter be declared half- yearLv.

y Erroneously reported in previous issue as Amosk
eag Mfg. Co.

Weekly Return of New York City Clearing House.-

Beginning with March 31 1928, the New York City 
Clearing

House Association discontinued giving out all 
statements

previously issued and now makes only the barest kind
 of

a report. The new returns show nothing but th
e deposits,

along with the capital and surplus. The Public National

Bank & Trust Co. and Manufadturers Trust Co. ar
e now

members of the New York Clearing House Assoc
iation,

having been admitted on Dec. 11 1930. See "Financial

Chronicle" of Dec. 31 1930, pages 3812-13. We give t
he

statement below in full:

STATEMENT OF MEMBERS OF THE N
EW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED 
SATURDAY, MARCH 19 1932.

Clearing House
Members.

*Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposits.
Average.

Time
DePositSi
Average.

$

Bank of N. Y. & Tr. Co-- 6200,000 9J3O,70074,042,001 10,4
$
95,000

Bank of Manhattan Tr.C. 22,250.000 44,438.700 225,635,000 38,352,000

National City Bank 124,000,000 101,347.500 a942,722,000 172,107,000

Chem. Bank dc Trust Co 21,000,000 44,758,800 201,924,000 21,946,000

Guaranty Trust Co 90.000,000 194,959.000 b715,628,000 69,033,000

Manufacturers Trust Co e32,935,000 e27,188,400 254,993,000 86,753.000

Cent Hanover Bk & Tr 21,000,000 79.103,200 382.014, 1 I # 38,799,000

Corn Each Bank Trust C. 15,000,000 22,549.500 163,971,000 25,568,000

First National Bank 10,000,000 112.537,200 275,525,000 25.992,000

Irving Trust Co 50,000,000 75.506,700 288,622,000 40,110,000

Continental Bank & Tr Co 4,000,000 6,750,200 26,666.1 i I 3,724,000

Chase National Bank.-- 148,000.000 143,075,000 c960.302,000 103,652,000

Fifth Avenue Bank 500,000 3.405.800 30,399,000 2,809,000

13#mkers Trust Co 25,000,000 75,020.400 d350,144.011 35,849,000

Title Guarantee & Tr Co_ 10,000.000 21.208,100 33,648.000 711,000

Marine Midland Tr Co 10.000,000 7,019.000 37,483,000 5,945,000

Lawyers Trust Co 3,000,000 2,400,000 12.348.000 1,144,000

New York Trust Co 12,500,000 26,559,200 163,849, II 18,547,000

Com'l Nat Bk & Trust Co_ 7,000,000 9,235,600 43,225.000 1,966,000

Harriman Nat Bk & Tr # 2,000.000 2,863,200 25,163,000 4,606,000

Publlo Nat Bk & Trust C# 8,250,000 7,876,400 34.154,000 28,187,000

Totals 622.435.0001,017.530,600 5.242,455,000 736,385,000

• As per official reports: National, Doe. 31 1
931; State, Dec. 31 1931 Trust

Companies. Dee. 31 1931. e As of Feb. 9 193
2.

Includes deposits in foreign branches.. fohows: (a) 
$229,879,000; (b) 159,854.000;

(c) $60,224,000; (d) $19,235.000.

The New York "Times" publishes regularly each week

returns of a number of banks and trust companies which are

not members of the New York Clearing House. The Public

National Bank & Trust Co. and Manufacturers Trust Co.,

having been admitted to membership in the New York

Clearing House Association on Dec. 11 1930, now report

weekly to the Association and the returns of these two banks

are therefore no longer shown below. The following are

the figures for the week ending March 18:

INSTITUTIONS NOT IN THE CLEARING HOUSE WIT
H THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY. MARCH 18 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Beta Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

$ $ $ $ $ $

Manhattan-
Grace National_ 17,298,725 2,000 90,894 1,532,243 883,392 14,600,966

Brooklyn-
PeoplesNatIonal 6,490.000 5.000 81,000 392,000 19,000 5,660,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
Disc. and

Investments. Cash.

Reeve Dep.,
N. V. and
Elsewhere.

Depos. Other
Banks and
Trust Cos.

Gross
Deposits.

$ $ $ $ $

Manhattan-
Empire 59,195,000 "3,306,200 7,238,500 2,187,700 59,797,100

Fulton 18,331,100 "2,513,900 872,400 470,400 17,401,300

United States 67,037,744 4,516,667 12,559,348   56,561,430

Brooklyn-
Brooklyn 105,157,000 2,076,000 20,919,000 391,000 105,448,000

Kings County 26,336,870 1,646,672 4,099,746   25,430,497

'Includes amount with Federal Reserve as follows: Empir
e, $2,013 100; Fulton;

$2,370,900.

Boston Clearing House Weekly Returns.-In the fol-

lowing we furnish a summary of all the items in the Boston

Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Week Ended
March 23
1932.

Changes from
Previous
Week.

Week Ended
March 16
1932.

Week Ended
March 9
1932.

8 $ $ $

Capital 91,775,000 Unchanged 91,775,000 91,775,000

Surplus and profits 82,328,000 Unchanged 82.328,000 82,328,000

Loans, disc'ts & investla. 896,778,000 +13,682,000 883,096,000 907.571.000

Individual deposits 521,889,000 -4,205,000 526,094.000 519,405,000

Due to banks 114,562,000 -3,827,000 118,389,000 122,925,000

Time deposits 207,071,000 -239,000 207,310,000 207,275,000

United States deposits.... 39,787,000 +14,743,000 25,044,000 19,496,000

Exchanges for Clg. House 10,636,000 -338,000 12,974,000 12,545,000

Due from other banks 75,677,000 +3,127,000 72,550,000 49,108,000

Res've in legal depositles 65,873,000 -3,252,000 69,125,000 69,554,000

Cash In bank 7,333,000 -143,000 7,476,000 7,284,000

Res. In excess In F.R.Bk_ 2,806,000 -1.748,000 4.554.000 3.464.000

Philadelphia Banks.-Beginning with the return for the

week ended Oct. 11 1930, the Philadelphia Clearing House

Association began issuing its weekly statement in a new

form. The trust companies that are Dot members of the

Federal Reserve System are no longer shown separately,

but are included with the rest. In addition, the companies

recently admitted to membership in the Association are

included. One other change has been made. Instead of

showing "Reserve with Federal Reserve Bank" and "Cash

in Vault" as separate items, the two are combined under

designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve

System are 10% on demand deposits and 3% on time de-

posits, all to be kept with the Federal Reserve Bank. "Cash

in Vaults" is not a part of legal reserve. For trust com-

panies not members of the Federal Reserve System the

reserve required is 10% on demand deposits and includes

"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,

the Philadelphia Clearing House Association discontinued show-

ing the reserve required and whether reserves held are above or

below requirements. This practice is continued.

Week Ended
March 19
1932.

Changes from
Previous
Week.

Week Ended
March 12
1932.

Week Ended
March 5
1932.

$ $ $ $

Capital 77.052.000 Licnbanged 77,052,000 77,052.000

Surplus and profits 205,718,000 Unchanged 205,718,000 205,718,000

Loans, diacts. and Invest_ 1,191,172.000 +10,875,000 1,180,297,000 1,191,488,000

Each. for Clearing House 18,533,000 +1,406,000 17,127,000 20,871.000

Due from banks 88,072,000 +8,552,000 79,520,000 83,388,000

Bank deposits 138,265,000 +1.368.000 134,897,000 133,484,000

Individual deposits 621,505,000 +26.551,000 594,954,000 604,834,000

Time deposits 260,443.000 +41,000 260,402,000 258,606.000

Total deposits 1.018,213,000 +27,960.000 990,253,000 996,924.000

Rodo ta with V Ft Rank RR 505 000 4-1 20g 000 57 SO5 000 87.174.000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, March 24, and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the Systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest :reek appears on page 2242, being the first item in our department of "Current Events and Discussions."COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 23 1933

Mar. 23 1932. Mar. 1G 1932. Mar. 9 1932 Mar. 2 1932.Feb. 24 1932. Feb. 17 1932 Feb. 10 1932 Feb. 3 1932. Mar. 25 1931.
RESOURCES.

Sold with Federal Reserve agents 
kid redemption fund with U. S. Treas..

IS
2,192,547.000

48,410,000

$
2,187,147.000

50,340,000

$
2.092,347,000

53,834,000

S
2.056,147,000

54,744,000

S
2,037,032.000

55,745,000

s
2,053.930,000

56,494,000

s
2,071,979,000

56,962,000

$
2,078.779,000

56,462,000

S
1,729,624,000

32,672,000
Gold held exclusively asst. F IL notes-

Sold settlement fund with F. R Board_
Sold and gold certificates held by bank,

2,240,957,000
262.879,000
483,651,000

2,237,487,000
277,453,000
481,739,000

2,146,181,000
322.321,000
490,918.000

2.110.891.000
278.531,000
519,552.000

2.092.777.000
285,549.000
559,222,000

2,110,424.000
270.787.000
562.375,000

2.128,941.0002.135,241.000
317,192,000
521,085,000

320,005,000
514,930,000

1,762,296,000
504,271,000
859,801,000

Total gold reserves 
leserves other than gold 

3,007,487,000 2,996,679,000
210,896,000 209,294.000

2,959.420,000
207,869.000

2.938.974.000
206.381,000

2,937,548,000
202.214,000

2.943.686.000
201.958.000

2,967,201,000
196,277,000

2.970182.000
197,321,000

3,126,368,000
183,894,000

Total reserves 
)on-reserve cash 
1111, discounted:
Secured by U S. Govt. obligati0ns 
Other bills discounted 

3,218,383.000
76,575,000

341,647.000
323,936.000

3,205,973.000
75,155,000

342,452,000
318,340,000

3,167,289,000
76,144,000

397,340,000
350.639.000

3.145.355.000
73.549.000

462,142,000
366.260.000

3.139,762.000
75.546,000

471,180,000
364,063,000

3,145.514.000
77,067.0(10

473.165.000
372.616.000

3,163,495,00n
75.6611,000

450,326,000
369.109.000

3,167,503.000
74.197,000

476,002,000
379,166.000

3,310,262,000
74,333,000

61,950,000
103,475,000

Total bills discounted 
3ills bought in open market 
O. S. Government securities:
Bonds  
Treasury note, 
Special Treasury certiftnates 
Certificates and bills 

665,583,000
81,699,000

318,732,000
83,896.000

432,370,000

660,792.000 747,979,000
105,714,000 137,584,000

318,857,000 318,717,000
83,396.000 83,797,000
32,000.000  
407,909,000, 382,609.000

828,402,000
115,640,000

318,686,000
79,501.000

361,768.000

835,243,000
133.382,000

310,241,000
73.497,000

347,818,000

845,781,000
146.382.000

319.978.000
75,504.000

345.860.000

819,435,000
le9,391,000

320,110.000
69,530,000

351,794,000

855,168,000
156.100.000

320 207,000
83,020.000

365,788,000

165,425,000
83,272,000

66,633,000
63,227,000

468,698,000
Total U. S. Government securities-.

Other securities 
Foreign loans on gold 

834,998,000
6,991,000

842,162,0001 785,123,000
6,954,0001 9,497,000

759.955.000
6,073,000

740.556,000
14,681.000

741,342.000
29,995,000

741.434,000
33,451,000

748,995,000
35,952.000  

598.558,000

Total bills and securities 
Due from foreign banks 
Federal Reserve notes of other banks____
Uncollected items 
Bank premises 
All other resources 

1,589,268,000
6,629,000
14,009,000

343,167,000
57,828,000
36,143,000

1,615,622,000'1,680,183,000
8,613,000
13,738.000

436,762,000
57.824,000
36,977,000

8,613,000
13.658.000

356.634,000
57,824,000
39,035,000

1,710.070.000
8.605.000
14.880,000

384.984,000
57.821.000
39,730.000

1,723,862,000
8,595,000
15,215.000

398,332,000
57.821.000
39.793,000

1,763.500.000
8.595,000
13,810.000

421,531.000
57.820.000
39.917.000

1,763.711.000
8,608,000
12.802,000

845.551,000
57.821,000
39,335,000

1,796,215,000
8.611.000
14.600,000

376,000.000
57,820.000
.38.436,000

847,255,000
710,000

14,959,000
464,466,000
58,323,000
16,546,000

Total resoumes 
LIABILITIES.

F. R notes In actual circulation 
Deposits:
Member banks—re.erve arcount 
Government 
Foreign banks 
Other deposits 

5,342,002,000

2,572,815,000

1,910,603,000
43,340,000
10,874,000
18,333,000

5,450,667,000

2,601,262,000

1,919,316,000
3.518,000

12,905,000
42,030,000

5,399,380.000

2,617,381,000

1,909,586,000
47,107,000
13,464,000
19,001,000

5,434.994,000

2,638,488.000

1,902.138.000
36,875,000
16.392,000
21,696,000

5,458,926.000

2,642,827,000

1,877,793,000
49,302,000
16.399,000
30.002,000

5.527.784.000

2,656.941,000

1,904,246.000
27,214.000
38,848.000
42.813.000

5,466,089,000

2.661.919,0002,664,003,000

1,904,914.000
48.331,000
46,582,000
21,255,000

5,533.391,000

1,937,231.000
31,675.000
61,671,000
23,424,000

4,786,854,000

1,441,715,000

2.357,011,000
51,404,000
5,086,000
19,266,000

Total deposits 
Deferred availability Items 
Capital Paid In 
Surplus  
AU other liabilities 

1,983,150,000
341,612,000
156,027,000
259,421,000
28,977,000

1,977,769,000
426,833,000
150,283,000
259,421,000
29,099,000

1,989,158,000
347,594,000
156.385,000
259.421,000
29,471,000

1,977,101.000
375.058.000
156.665.000
259.421.000
28,261.000

1,973,496,000
396,426,000412.877,000
157,857,000
259,421.000
28,899,000

2,013.121.000

157,915.000
259.421.000
27,509.000

2,021.082,000
339,168,000
168,362,000
259,421,000
26,997,000

2,054.001,000
371,161.000
158.500.000
254,421,000
26,305,000

2,432,767,000
454,585,000
168,894,000
274,636,000
14,257,000

Total liabilities 
Ratio of gold reserve to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

5,342,002.000

66.1%

70.6%

334,881,000

5,450,667,000

65.4%

70.0%

336,057,000

5,399,380,000

64.2%

68.8%

317,113,000

5.434,994,000

63.6%

68.1%

311,640.000

5,458,926,000

63.6%

68.0%

313,281.000

5,527,784,000

63.0%

67.4%

315,348.000

5,466,989,000

63.3%

67.6%

319,294,000

5,533,391,000

62.9%

67.1%

317,681.000

4,786,854,000

80.6%

85.4 %

437,233,000aw
Maturity Distribution of Bills and

Short-Term Securities-
1-15 days bills discounted 
16-30 days bills discounted 
81-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

=
$

512,343,000
38,787,000
61,352,000
35,321,000
17,780,000

3

496,673,000
48,485,000
56,784.000
40,639,000
18,211,000

$

570,718,000
49,994,000
65,815,000
42,467,000
18,985,000

s

649,004,000
47,283.000
66,090,000
46,217.000
19.808,000

$

651,541,000
46,619,000
72,387.000
45,350,000
19,346,000

$

655,759,000
49.542.000
73,587,000
46,620,000
20,273.000

$

628,139,000
48,995,000
74,971,000
47,503,000
19,827.000

 -- 
$

666,432.000
48.143.000
74,142,000
46,819,000
19,632,000

$

102,694,000
14,152,000
22,246,000
14,326,000
11,917,000

Total bills discounted 
1-15 days bills bought In open market 
16-30 days bills bought In open market 
81-60 days bills bought In open market._
61-90 days bills bought in open market 
Over 90 dare bills bought in open market

665,583,000
33,172,000
8,554,000
11,048,000
28,678,000

244.000

660,792,000
49,224,000
12,707,000
10,852.000
32,690,000

241.000

747,979.000
64.075,000
27,862.000
11,409,000
33,987,000

251,000

828,402,000
48,008,000
37,132,000
12,211.000
17,788.000

21,000

835,243,000
50,110.000
26,554,000
21,129,000
35,564,000

25,000

845,781.000
56.296.000
22,255,000
32,782,000
34.992,000

57,000

819,435,000
60,296.000
34,527,000
39,416.000
34,717.000

435,000

855,168,000
49,823,000
37.230,000
45.675,000
22,918,000

454.000

165,335,000
54,399,000
17,835,000
9,666,000
1,245,000
127,000

Total bills bought In open market 
1-15 days U.S. certificates and bills 
16.30 days U.S. certificates and bins 
81-60 days U.S. certificates and bills 
61-90 days U.S. certificates and bills 
Over 90 days certificates and bills 

81,696,000
5,250,000
3,500.000

48,236,000
129,530.000
245,854,000

105,714,000
36,250,000
3,500,000

24.625,000
101,591.000
273,943,000

137.584,000
56,645,000
4,250,000
6.300,000

106,066.000
209,348.000

115,640.000
67,546,000
4,250,000
6,300,000
54,814.000

228,858,000

113,382,000
22,338,000
61,295,000
7,050.000

38,136,000
218,999,000

146,382,000
41,818,000
61,295.000
7,050,000

20,025.000
215.672.000

169,391.000
37,591.000
26,338,000
66,338,000
4,820,000

216,727.000

156,100.000
52.836,000  
38,818,000
66,345.000
3,500,000

204,269,000

83,272,000

36,000,000
113,718,000
318,980,000

Total U. S. certificates and bills 
1-15 days municipal warrants 

16-30 days municipal warrants 
81-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

432,370.000
4,521,000
1,190,000

52,000
28,000

439,909,000
3,874,000
1,000,000

20,000
60,000

382,609.000
8,065,000
130,000

20,000  
32,000

301,768,000
4,390.000
130.000

1,000

52,000

347,818.000
3,702,000
229,000
130,000

20,000

345,860,000
3,438,000
241,000
131,000

20.000

351,794,000
3,375,000
167,000
208,000

1,000
20.000  

365.768,000
3,168,000  
107.000  
376,000  

1,000

468,698,000

Total muniolpal warrants 5,701.000 4,954,000 8,247,000 4,573,000 4,081,000 3,830,000 3,771,000 3,662.000  
ew

Federal Reserve HOW —
Issued to F. R. Bank by F. B. Agent__
Held by Federal Reserve Bank 

2,822,755,000
249,940,000

2,855,883,005
254.621,000

2,876,745,000
259.364.000

2,887,961,000
249,473,000

2,908,345,000
265,518,000

2,923,836,000
266,895.000

2,924,588,000
262,629,000

2,920,870.000
256,867,000

1,874,635,000
432,920,000In actual circulation 2,572,815,000 2,601,262.000 2.617,381,000 2,638,488.000 2,642,827,000 2,656,941.000 2,661,959,000 2.864.003,000 1,441,715,000Collateral Held by Agent as Security for

Notes Issued to Bank—
By gold and gold certificates 
Gold fund—Federal Reserve Board 
By eligible paper 

854,067.000
1,338,480,000
709,703,000

849,567,000
1,337,580,000
728.613,000

825,567.000
1,266,780.000
847,479.000

748,967,000
1,307,180,000
902,560,000

737,952,000
1,299,080.000
921,023,000

752,250,000
1,301,680,000
946,930.000

817,799,000
1,254,180,000
948,829,000

817,199,000
1.261,580.000
970.389.000

618,144,000
1,111,480,000
239,742,000Total  12,902,250,000 2.915,760.000 2,939,826,000 2,958,707.000 2.958.055.000 3.000.860.000 3.020 804 000 3.040.168.000 1,969,366,000*Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 23 1932Two Ciphers (00) emitted.
Federal Reserve Bank of-

--
RESOURCES.

Gold with Federal Reserve Agents
Gold red'n fund with U.S. Trees_

Gold held excl. eget. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold etre. held by banks.

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve 08811 
Bills discounted:
Sec. by U. S. Govt. obltgations_
Other billy amounted 

Total hills amounted 
Bins bought in (Men market 

Total. Boston.
,

New York. Phila. Cleveland. Richmond Atlanta, Chicago, St. Louis. Minneap. Kan.City. Dallas. San Frau.
$ $

2.192.547.0164.627,0
48,410,0 4,312,0

$ 1 $
493,217,0188,440,0220,970,0
10,255.0 6,449,0

$

5,769,0

3
74,170.0
1,946,0

3
102,275,0
2,400,0

$
562,920,0

4,803,0

$
77,120,0
2,124,0

$
60,745,0

464,0

8
64,080,0
2,742,0

3
34,260,0

988,0

$
149,763,0
6,158,0

2,240,957,0168,939,0 503,472,0 194,849,0
282,879,9 13,253,0 112,622,0 7,902,0
483,651.

I 
0, 19,664,0 318,903.0 19,864,0

226,739,0
28,285,0
21.471,0

76,116.0
5,722,0
6,887,0

104,675,0
7,267,0
9,291,0

567,723,0
55.118,0
28,186,0

79,244,0
8,342,0
11,913,0

61,209,0
7,626,0
2,664,0

66,822,0
7,604,0

13,057,0

35,248,0
8,121,0
3,579,0

155,921,0
21,017,0
28,172,0

3,007,487,01201,856,0
210,896,0 20,772,0

934.097,0222,615,0
55,320,0 28,676,0

276,495,0
16,922,0

88,725,0
11,182,0

121,233,0
5,306,0

651,027.0
26,314,0

—
99,499,0
11,123,0

71,499,0
5,619,0

87,483,0
6,798,0

46,948,0
10,220,0

205,110,0
12,644,0

3,218,383,0 222,628,0
76,575,0 7,306,0

341,647,0 21,053,0
323,936,0 14,885,0

990,317,0251,291.0
20,285.0 4,289,0

88,987,0
;
 40,691,0

43,869,0 49,123,0
i

293,417,0
3,788,0

59,425.0
44,283,0

99,907,0
4,140,0

8,175,0
24,410,0

126,539,0
5,575,0

5,426,0
26,848,0

—
677,341,0
12,438,0

26,655,0
22,209,0

110,622.0
3,822,0

10,964,0
7,860,0

77,118,0
2,236,0

1,073,0
7,959,0

94,281,0
2.474,0

5,989,0
25.649,0

57,168,0
3.961,0

494,0
10,116,0

217,754,0
6,261,0

72,715,0
46,726,0

665,583,0, 35,938,0
81,696,0 4,592.0

132,856,0 89.814,0
20,703,0 5,627.0

103,708,0
4,264,0

32,585,0
4,320,0

32,274,0
4,429,0

48,864,0
13,029,0

18,824,0
3,552,0

9,032.0
2,621,0

31.638,0
3,995.0

10,609,0
3.48.5.0

119,441,0
11.079.0
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Two Ciphers (00) Omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louie.Minneap. Rati.City. Dallas. San Fran.

RESOURCES (Concluded)—
J. B. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U.S. Govt. securities 
)Sher securities 

Total bills and securities 
3ue from foreign banks 
P. R. notes of other banks 
Incollected Items 
lank premises 
/Mother resources 

Total resources 
LIABILITIES.

P. R. notes In actual circulation 
)epoeite:
Member bank reserve account—
Government 
Foreign bank 
Other deposits 

Total deposits 
3eferred availability items 
)apital paid in 
lumina 
LII other liabIllties 

Total liabilities 
Memoranda.

leeerve ratio (per cent) 
3ontingent liability ea Ms pur-
chased for foreign oorreepondle

$

318,732,0
83,896.0
432,370,0

$

23,399,0
5,661.0

27.096,0

$

109,414,0
38.992,0
196,055,0

$

22,998,0
6,221,0
36,403,0

$

25,944,0
7,502,0

42,168,0

$

7,772,0
1,159,0

10,150,0

$

5,229,0
1,260,0
6,111,0

$

53,939,0
9,119,0
43,902,0

$

11,674,0
2,771,0

13,342,0

$

15,845,0
2,021,0
9,820,0

$

7,685,0
2.328,0
13,913,0

$

16,989,0
1,711,0
8,664,0

$

17,844,0
5,151,0
24,746.0

834,998,0
6,991,0

56,156,0
1,200,0

344,461,0
4,331,0

65,622,0
1,357,0

76,614,0 19,081,0 12,600,0 106.960,0 27,787.0 27,686,0
103,0

23,926,0 27,364,0 47,741,0

1,589,268,0
6,629,0
14,009,0

343,167,0
57,828,0
36.143,0

97,886,0
536,0
333,0

41,040,0
3,336,0
1,032,0

502,351,0
2,347,0
2,794,0

95,859,0
14,817,0
13,545,0

162,420.0
727,0
461,0

32,029,0
2,626,0
999,0

183,586,0
678,0

1,185,0
30,899.0
7.962,0
1,797,0

55,986,0
268,0
910,0

25,578,0
3,609,0
5,088,0

49.303,0
248,0
795,0

9,361,0
2,489,0
3,765,0

168,853,0
946,0

1,764,0
39,165,0
7,827.0
3,501,0

50,163,0
21.0

1,399,0
13,668.0
3.461,0
1,619.0

39,442,0
13,0

468.0
6,663,0
1,834,0
1,370,0

59,559,0
194,0

1,690,0
18,096,0
3,649,0
1,192,0

41,458,0
188,0
298,0

11,893,0
1,785,0
1,276,0

178,261,0
463,0

1,912,0
18,916,0
4,433,0
959,0

5,342,002.0

2,572,815,0

1,910,603,0
43,340,0
10,874,0
18.333.0

374,097,0

172,873,0

121,838,0
4,344.0
1,023.0

39,0

1,642,315,0

561,373,0

821,864,0
12,687,0
1,799,0
8,949.0

454,842,0

258,563,0

116,321,0
3,746,0
1,387,0
147,0

523,312.0

300,663,0

140,979,0
2,274,0
1,360,0
2,769,0

195,486,0

99,194.0

51,093,0
1,573,0
539,0
103,0

198,075,0

119,595,0

48,444,0
1,927,0
498.0
118,0

911,836,0

551,236,0

255,056.0
4,576,0
1.804,0
781,0

184,775,0

91,787,0

58.679,0
2,063,0
471.0
638,0

129,144,0

69,057,0

40,674.0
1,522.0
296.0
336,0

181,135,0

82,341,0

66,654,0
1.311.0
391,0
72,0

118,027,0

40,096,0

48.041,0
2.739,0
377.0
52,0

428,959,0

226,037,0

140,960,0
4,578.0
929,0

4,339,0

1,983,150,0
341,612,0
156,027,0
259,421.0
28,977,0

127,244,0
41,444,0
11.555,0
20,039,0

942,0

845,299,0
92,065,0
59,431,0
75.077,0
9,070,0

121,601,0
30,313.0
16.348,0
26.486,0
1,531,0

147,372,0
30,818,0
14,277,0
27,640,0
2,542,0

53,308,0
25,106,0
5,306,0
11,483.0
1,089,0

50,987,0
9,562,0
4,942,0
10,449,0
2,540,0

262,217,0
38,772,0
17,448,0
38,411,0
3,751,0

61,851,0
15,305,0
4,488,0
10,025,0
1,319,0

42,828,0
6,448,0
2,940,0
6,356,0
1,515,0

68,428,0
17,353,0
4,104,0
8,124,0
785,0

51,209,0
13,052.0
4,026,0
7,624.0
2,020,0

150,806.0
21,374,0
11,162,0
17,707.0
1,873,0

5,342,002,0

70.6

334,881,0

374,097,0

74.2

25,566,0

1,642,315.0

70.4

108,150,0

454,842,0

66.1

34,649,0

523,312,0

65.5

33,976,0

195,486,0

65.5

13,456,0

198,075,0

74.2

12,447,0

911,835,0

83.3

45,077,0

184,775,0

72.0

11,774,0

129,144,0

68.9

7,401,0

181,135,0

62.5

9,755,0

118,027,0

62.6

9,419,0

428,959,0

57.8

23,211,0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at— Total. BOHM New York. PhUa. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. SanPras.

Two Ciphers (00) Oratted. $ $ $ $ $ $ $ $ $ $ $ $ 3
Mal Reserve notes:
',sued to F.R.Bk. by F.R.Agt_ 2,822.755,0 194,079.0 611,124.0 276,274.0 320,981,0 107,696,0 136,562,0 602,822,0 97,001,0 70,951,0 92,776,0 45,714,0 266,775,0

field by Federal Reserve Bank_ 249,940.0 21,206.0 49,751,0 17,711,0 20,318,0 8,502,0 16.967,0 51,586,0 5,214.0 1,894,0 10,435,0 5,618,0 40,738,0

a actual circulation 2,572,815,0 172,873,0 561,373,0 258,563,0 300,663,0 99,194,0 119,595,0 551,236,0 91,787,0 69,057.0 82,341,0 40,096,0 226,037,0

Materal held by Agt, as securltY
for notes Issued to bank:

Gold and gold certificates 854,067,0 47,010,0 393,217,0 65,400,0 67,970,0 11,570,0 12,775,0 124,920,0 15,520,0 13,145,0 9,280.0 12.260,0 81,000,0

Gold fund—F.11. Board 1,338,480,0 117.617,0 100,000,0 123,000,0 153,000,0 62,600,0 89,500,0 438,000,0 61,600.0 47,600,0 54,800,0 22,000,0 68,763,0

Eligible paper 709,703,0 38,167,0 142,589.0 92.242,0 104,834,0 35,366.0 34,751,0 57,343,0 20,308,0 10,364,0 33,369,0 12.460,0 127,910,0

Total collateral 2.902,250.0 202.794,0 635,808.0 280,642,0 325,804,0 109,536,0 137,026,0 620.263,0 97.428,0 71,109,0 97,449,0 46,720.0 277.873.o

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week

behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-

ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon

the figures for the latest week appears in our department of "Current Events and Discussions," on page 2242, immediately pre-

ceding which we also give the figures of New York and Chicago reporting member banks for a week later.
Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills 

of exchange or drafts sold with endorsement, and include

all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and 
bills sold with endorsement were included with loans, and some

of the banks Included mortgages In Investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities

being given. Furthermore, borrowing a: the Federal Reserve is not any more subdivided to show the amount secured by U 
S. obligations and these secured by commercial

Mex, only a lump total being given. rue number 
of reporting banks is now omitted. In Its place the number of cities Included (then 101). was for a time given, but begin-

ning Oct. 9 1929 even this has been omitted. The figures nave also been revised to exclude a bank in the San Francisco district with loans and 
investments of 8135,009.000

enJan. 2 1929. which had then recently merged with a non-member bank. The figures are now given in round millions instead of in 
thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS MARCH 16 1932 (In millions of dollars).

Federal Reserve District— Total, Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. M. Louis. Minneap.Irini.Citg. Dallas. San Pram.

Loans and Investments—total 

LOans—total 

On securities 
All other 

Investments—total 

U. B. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government depoetts 
Due from banks 
Due to banks 

$
19,588

$
1,272

$
7,704

$
1,158

$
1,974

$
608

$
529

$
2,624

$
583

$
345

$
570

$
421

$
1,800

12,388 842 4,829 701 1,228 365 345 1,855 372 208 302 267 1,074

5,413
6,975

7,200

330
512

430

2,357
2,472

2.875

354
347

457

556
672

746

147
218

243

107
238

184

885
970

769

152
220

211

61
147

137

87
215

268

79
188

154

298
776

726

4,016
3,184

1,452
202

10,992
5,687
547
972

2,444
R9R

224
206

83
15

699
420
46
86
120

R

1,790
1.085

698
50

5,199
1,207
265
116
963
40

185
272

70
12

633
264
45
63
143
27

399
347

107
26
837
833
34
69
184
81

122
121

37
13

291
223
24
54
80
13

99
85

30
7

237
199
31
55
80
14

418
351

200
32

1,406
988
32
173
359
24

91
120

41
6

319
208
7
41
90
41

61
76

23
5

178
149
6
42
62

139
129

47
12
362
185
6
94
134
17

95
59

29
7

246
128
22
73
80
a

393
333

87
17
585
883
29
106
149
n

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business March 24 1932, In

comparison with the previous week and the corresponding date last year:

MMUS--
Gold with Federal Reserve Agent 

Gold redemp. fund with U. B. Treasury-

Gold held exclusively agst. F. R. notes

Gold settlement fund with F. R. Board..

Gold and gold Mts, held by bank 

Total gold reserves 
Reserves other than gold 

Total reeervee 
Non-reserve cash 
Bills discounted:
Secured by U.S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought in open market 
17. S. Government securities:
Bonds 
Treasury notes 
Special Treasury Certificates 
Certificates and bills 

Total U. B. Government securities 
Other securities SOW 
Foreign loans on gold 

Total bills and securities (see note)._

Mar. 231932. Mar. 16 1932. Mar. 25 1931.

493.217,000 493,217,000 366,919,000
10,255,000 10,508,000 13,300,000

Resources (Concluded)—
Due from foreign banks (See note) 
Federal Reserve notes ol other banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 

Mabilitles—
Fed. Reserve notes In actual circulation_
Deposits—Member bank reserve 'tool 
Government 
Foreign beak (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed. Reserve note liabilities combined_

Contingent liability on bills purchased
for foreign correspondents 

Mar. 23 1932. Mar. 16 1932.

2,347,000 3,070,000
2,794,000 3,656,000

95,859,000 122.224,000
14,817,000 14,817,000
13,545,000 13,632,000

Mar. 25 1931

240,000
4,283,000

127,248,000
15,240,000
4,548,000

1,533,355,000

503,472,000
112,622,000
318,903,000

503,725,000
89,963,000

314,470,000

380,219,000
131,425,000
562,088,000

1,642,315,000 1,673,252,000
934,997,000
55,320,000

908,158,000
53.842,000

1,073,732,000
56,838,000

561,373,000
821,864,000
12,687,000
1,799,000
8,049,000

566.429,000
815,304,000

223,000
3,831,000

32,042.000

246,320,000
988,857,000
17,559,000
1,602,000
8,474,000

990,317,000
20,285,000

88.987.000
43,869,000

962,000,000
20.506,000

86,390,000
43,285,000

1,130,570,000
18,592,000

15,214,000
19,467,000

132,856,000
20,703,000

109,414,000
38,992,000

196,055,000

129,675,000
32,529,000

113,152,000
39,924,000
32,000,000  
182,323,000

34,681,000
15,240,000

22,523,000
13,263,000

146,927,000

845,299,000
92,065,000
59.431,000
75,077,000
9,070,000

851.400,000
111.525,000
59.459,000
75.077.000
9,362,000

1,016.492,000
120,644,000
65,623,000
80,575,000
3,701,000

1,642,315,000 1,673,252,000 1,533,355,000
344,461,000

4,331,000
367,399.000

3,744,000  
182,713,000

70.4%

108,150,000

67.9%

109,326,000

89.5%

144,122,000502,351,000 533,347,000 232,634,000

NOTE.—Beglaning with the statement of Oct. 17 1925, two new items were added In order to shoe/ separately the amount of balances held abroad and amounts due $O

foreign eorrespondents. In addition, the caption "All other earnings assets." Previously made up of Federal Intermediate Credit Bank debentures was changed to "Other

securities." and ,he caption, "Total earnings assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the dimwit

acceptances and securities &Nuked under the proclaim of Sections 13 and 14 of the Federal Reserve AM, which It was stated are the only Items Included therein.
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Vaulters' azette. Quotations for United States Treasury Certificates of
Indebtedness, &c.

Wall Street, Friday Night, March 25 1932.
Railroad and Miscellaneous Stocks.-See page 2280.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list:

STOCKS.
Week Ended March 25.

Sales Range for Week. Range Since Jan. 1.
for
Week Lowest. Highest. Lowest. Highest.

Railroads- Par. Shares. S per share. $ per share. $ per share.S per share.
Chic & East III pref_100 600 2 Afar 22 2 Mar 22' 136 Jan 2 I eb
Colo R, Sou 1st pref_100 530 8 Mar 23 11 Mar 24 8 Mar 11 Mar
2d pref 100 100 5 Mar 2 5 Mar 24 5 Mar 5 Mar

Cuba RR pref 100 50 17 Mar 22 17 Mar 22 124 Feb 17 Mar
Hudson As Man pf 100 100 474 Mar 24 474 Afar 24 4536 Jan 48 Jan
Ill Cent pref 100 200 23 Mar 21 23 Mar 21 204 Mar 2634 Jan
Manhat E'er guar 100 70 3836 Afar 21 414 Mar 19 26 Jan 464 Mar
Market St RY 100 10 4 Mar 23 4 Mar 23 31 Jan 4 JanAl St P & SS M isd1100 40 10 Mar 23 12 Mar 19 7 Jan 14 MarNash Chat & St L 100 110 154 Mar 21 17 Mar 211 15 Feb 274 Jan

Indus. & Miscell.-
Affiliated Products_. 1,400 134 Mar 24 144 Mar 22 1234 Jan 164 MarAmerican News * 10 30 Mar 22 30 Afar 22 294 Jan 33 JanAmer Radiator & Stand

Sanitary pref.__ A00 10110 Mar 19110 Mar 19 100 Jan 120 Jan
Art Metal Construc.10 100 5 Afar 23 5 Mar 23 5 Mar 74 FebAtlas Tack * 500 14 Mar 21 14 Mar 21 154 Feb 14 FebBrown Shoe pref___100 10116 Mar 23116 Mar 23 16 Feb 11936 JanBudd (3 G) pref--.100 80 10 Afar 21 1036 Mar 19 10 Jan 14 JanBurns Bros class B * 200 4 Mar 21 36 Mar 21 4 Feb 14 JanChile Copper 25 100 8 Mar 22 10 Mar 22 636 Jan 10 MarCity Stores class A_....• 560 4 Mar 24 434 Mar 231 24 Jan 44 JanColumbia Pictures v t c 1,200 74 Afar 24 74 Mar 24 754 Mar 74 MarConsolidated Cigar-

Prior pref ex-warr_ __ 10 54 Mar 23 54 Mar 23 444 Jan 5836 Jan
Preferred (7)- ---100 10 68 Mar 24 68 Mar 24 59 Jan 72 FebCrown Cork & Seal pt.' 200 22 Mar 24 22 Mar 24 2036 Feb 24 Jan

Curtiss Aeropl & Mot.* 110 74 Mar 21 736 Mar 21 74 Mar 74 Mar
Dresser Mfg class A..* 1,400 18 Mar 24 1936 Mar 24 18 Mar 23 Feb
Class 13 • 200 84 Mar 24 834 Mar 24 84 Mar 1234 JanElk Horn Coal pref__50 300 34 Mar 19 34 Mar 19 34 Jan 36 Jan

Fairbanks Co pf ctfs 100 70 431 Mar:23 436 Mar 23 236 Jan 434 Mar
Fash Park ASSOC p1100 100 5 Mar 24 5 Mar 24 4 Mar 74 Jan
General Cigar pref__100 50 894 Mar 24 99 Mar 22 8934 Mar 101 FebGen Gas & El pf A (7) * 30 20 Mar 21 244 Mar 19 20 Mar 2934 Feb

Preferred A (8) * 10 26 Mar 22 26 Mar 22 26 Feb 40 Feb
Gen Steel Castings pt.* 10 10 Mar 19 10 Mar 19 9 Mar 16 Jan
Grand Stores pref--100 160 136 Mar 24 336 Mar 22 14 Mar 336 Mar
Mesta Machine 5 300 1134 Mar 21 124 Mar 23 114 Mar 1934 JanNewport Industrles 1 1,700 24 Mar 21 236 Mar 21 2 Jan 24 Mar
N Y Shipbuilding * 300 4 Mar 24 432. Afar 23 4 Jan 64 Feb

Preferred  100 70 4936 Mar 24 5036 Mar 19 49 Jan 57 Mar
Omnibus Corp pref_100 200 704 Afar 21 71 Mar 21 5531 Jan 71 Mar
Outlet Co * 50 40 Mar 23 404 Mar 19 40 Feb 42 Jan
Panhandle Prod & Ref

Preferred  100 120 5 Mar 19 5 Mar 19 34 Feb 8 Jan
Pierce-Arrow Co pf_100 100 35 Mar 24 35 Mar 24 35 Mar 41 Jan
Proctor & Gamble pf100 50 934 Mar 24 96 Mar 22 9336 Mar103 Jan
Scott Paper • 40 4036 Mar 21 4036 Mar 21 36 Jan 42 FebShell Trans & Trad__52 44 13 Mar 24 13 Mar 24 836 Jan 1534 MarSims-Shell St & 1r_ _100 100 44 Mar 21 434 Afar 21 434 Mar 10 FebPreferred  100 40 8 Mar 23 10 Afar 24 734 Mar 14 JanSpear A; Co pref 100 70 1734 Mar 23 20 Mar 23 1636 Mar 30 JanThe Fair pref 100 110 75 Mar 21 75 Mar 21 75 Jan 85 JanUnderwood-Elliott-

Fisher pref 100 10101 Mar 23 101 Afar 23 100 Jan 101 MarUnited Dyewood......100 60 14 Mar 24 14 Mar 24 1 Jan 14 MarUnlv Leaf Tob pref_100 10 90 Afar 21 90 Mar 21 77 Jan 00 MarUtah Copper 10 50 40 Mar 23 41 Mar 23 36 Feb 59 FebVan 110.0110  • 10 7 Mar 21 7 Mar 21 7 Feb 7 Feb
• No par value.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices. Mar.19 Mar.21 Mar.22 Mar.23 Mar.24 Mar.25
First Liberty LoanHigh
34% bonds of 11332-47__11.ow,

(First 336s)  Close
Total sales in 31.000 units___

Converted 4% bonds °tiff igh
1932-47 (First 4s)  Low_

Close
TotalTotal sales in $1,000 units___

Converted 434% bondsrIgh
of 1932 47 (First 44s) Low_

Close
Total sales tn $1,000 units__ _

Second converted 44% High
bonds of 193247(121r-4) Low_
(Second 436s) 
Total sales in $1,000 units__

Fourth Liberty Loan {High
411 % bonds of 1933-38._ Low.
(Fourth 434s)  Close
Total sales in 31,000 units__

Treasury [High
Cis, 1047-62  Low_

Clone
Total sales in $1.000 units--

'High
is, 1944-1954  Low..

Close
Total sales in $1,000 units_

{High
354a, 1946-1056  Low_

Close
Total sales in 81.000 units....

{High
354s. 1943-1947  Low.

Clone
Total sales in $1,000 units_ __

igh
as. 1951-1955  Low_

Close

r

Total sa.es in 31,000 units-
High

334s, 1940-1943  Low_
{ 

Close
Total sales in 31,000 units__

(High
84S, 1941-43  Low_

Total sales in 31,000 units__
{High

334s, 1946-1949  Low_
Close

Total sales in 31.000 units..

99032
99
99032
358
----
.--
----
----

100032
100.32
100.32

6
----
----

----
1002232
100032
100"as

259
103.32
103
103.at

13
100"as
100,8a,
100"za

35
971212
97032
972232

61
94,,aa
94",,
941.aa

6
00
89"al
90

38
95.33
95.as
95432

11
95,22
95232
95722

16
92.32
92.32
92.32

80

092032
09032
99032

69
90033
902232
992232

5
1002232
100,32
100232

26
----
----

----
1002.32
1001031
100"aa

233
103.aa
103,a:
103,at

61
100.3,
100"as
100"as

27
97"as
972212
9722n

74
91,,aa
94.41,
9422n

99
90.n
89"st
90.33

88
952.33
0.5',,.95..s
957sa

16
95032
95,32
95032
203

92.32
02',,
92,32
605

992232
99032
902232
108

992.33
992232
992.32

1
1002232
100.32
1002232

55
----
----

----
101
100,,aa
100"al

163
103.aa
103
103

95
100"as
100..31
10020”

108
97,,a,
97032
972233

37
95,a1
04"sa
94,2a
113

9022n
90,3,
00.31
144

9520,

95..3
67

0501
95"3
95223
132

02.32
92232
92.32

10

100
992232
99032
1293

100032
100
100",,

1002.3
10003
100113

166
----
----

----
1002232
100"as
100"aa

646
103.n
1022,”
102..as

70
100",,
100"aa
100..,,

56
98,aa
972.33
972$2
179

94"as
94"as
91.033

36
00032
90,11
90,as

84
9533,,
95",,
95032

12
952.32
05"12
05032

65
92.032
92,32
02.22
"VM

992.32
992.32
99032
510
-.-

1002132
100.32
100"aa

39
--- .
- - - -

- - - -
100"aa
100"as
100"31

142
103
102"al
103

92
1002031
992.”
100."

99
97033
072.02
972232

97
9124aa
94"aa
941.11
238

90'u
89"31
00
186

030,,
15232
952212
219

95"31

95',,Close95.n
268

92.32
92232
92,32
110

IIOLI-
DAY

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

Maturity.
int.
Rate. Bid. Asked. Maturity.

his.
Rate. Bid Asked.

Sept.15 1932... 134% 90"12 991.82 Aug. 1 1932_ 334% 100.22 100nnMar. 15 1933_ 2% 100 ____ Oct. 10 1932_ 334% 100.32 100.22June 15 1932_ vii% 100.aa 100.1s Feb. 1 1933_ -- 3 h % 100"aa 1001,31Sept. 15 1932_ 8.7 100.32 100.8 Mar. 15 1932_ 34% 1002.33 1002232Dec 15 1032 .. _ 84% 1001.22 100,0,,

Foreign Exchange.-

To-day's (Friday's) actual rates for sterling exchange were 3.60'/o©3.704 for checks and 3.69541)83.7034 for cables. Commercial on banks,sight. 3.6903.694: sixty days, 3.674 03.684; ninety days, 3.664 (q)3.67%. and documents for payment, 3.67'4@3.6874. Cotton for pay-ment, 3.694, and grain, 3.694.To-day's (Friday's) actual rates for Paris bankers' francs were 3.9203.924 for short. Amsterdam bankers' guilders were 40.25040.26.Exchange for Paris on London, 92.81; week's range, 94.68 francs highand 92.72 francs low.

The week's range for exchange rates follows:

1 1st 4548 100..at (0 100",,12 4th 4315 100032 to 100012

Sterling, Actual- Checks. Cables.high for the week 3.714 3.714Low for the week 3.634 3.634
Paris Bankers' Francs-.

High for the week 3.034 3.934Low for the week 3.91 11-16 3.9115-16
Germany Bankers' Marks-

High for the week 40.30 40.33Low for the week  40.19 40.22
Amsterdam Bankers' Guilders-

High for the week 23.80 23.82Low for the week 23.74 23.76

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 2281.
A complete record of Curb Exchange transactions for the

week will be found on page 2313.

CURRENT NOTICES.

-The New Jersey Gas Association will hold its annual conventionMarch 30 in the auditorium of the Public Service Terminal Building.Newark. Mayor Jerome T. Congleton of Newark will open the conventionand Louis Stoecker, President of the State Association, will preside at the
sessions.
Among the speakers at the morning session will be: Alexander Forward,

American Gas Association; Norse Doll Plain, Northern Indiana Public
Service; Harry Ellis, Public Service Electric and Gas Co.; Mr. A. It. Nlixter,
Hartford Gas Co. At the afternoon session the speakers will be H. P. More-
house and A. J. Van Brunt, of Public Service; Eugene D..Milener, American
Gas Association; George E. Whitwell, Philadelphia Electric Co.; Dr. T. W.
Reed, Rutgers University.
-William Russell White has resigned as financial news editor of theNew York "Evening Post" to become associated with Frazier Jelke & Co.,members of the Now York Stock Exchange, in their research and statisticaldepartment. Mr. White has been on the financial editorial staff of the"Evening Post" for the past eight years. For four years previously he wasconnected with the financial news departments of the New York "Herald"and the New York "Tribune" before these newspapers were merged. Mr.White is a Tennessean by birth and a graduate of Hamilton College.
-Albert 0. Widmann, Wallace Holzman, and Arthur V. Katz announcethe formation of Widmann, Holzman & Katz to deal in Municipal Bondswith offices in the Mercantile Library Building, Cincinnati. Mr. Widmannand Mr. Katz were formerly connected with Bohmer-Reinhart & Co.Previous to that Mr. Widmann was with Weil, Roth & Irving for a periodof ten years, and Mr. Holzman formerly was connected with Magnus & Co.,for six years, and with J. C. Mayer & Co. for four years.
-Frederick S. Robinson announces his resignation as Vice-President of

Hoagland, Allum & Co., Inc., and the formation of F. S. Robinson & Co.,
Inc., with offices at 52 William St., New York, for the transaction of general
investment business. Prior to his association with Hoagland, Allum & Co.,
Mr. Robinson was President of Parker, Robinson & Co. He is a trustee ofthe East New York Savings Bank and Vice-President and directors of the
Empire Title & Guarantee Co.
-F. T. Sutton, formerly Vice-President of Edmund Seymour & Co..announces the formation of F. T. Sutton & Co., with offices at 70 Wall St.,New York, to conduct a general investment business. Mr. Sutton is aformer member of the New York Stock Exchange, and in the past has beenassociated with the Guaranty Trust Co., and the old Mercantile Bank ofAmerica.

-G. M.-P. Murphy & Co., members New York Stock Exchange, haveopened, In their Philadelphia office, a trading department for municipalbonds, corporation bonds and preferred stocks. The department will beIi, charge of Richard H. Oiler, formerly associated in Philadelphia withStone & Webster and Blodget, Inc.
-Edward P. Mulrooney, Police Commissioner of New York City, willbe the guest of honor and speaker at the next luncheon of the Bond Clubof New York which will be held at the Bankers Club on Wednesday March30.
-Meeks, Burhans & Wiopert announce that Leslie M. W. Neville.formerly with FIornblower & Weeks, and W. E. House' formerly withG. E. Barret & Co. are now associated with them in their Sales Department.
-Raymond G. Wattriss, formerly with A. Iselin & Co., has becomeassociated with Hammons & Co., Inc., 120 Broadway, New York, as atrader in public utility, railroad, equipment and municipal bonds.
-Robert D. Cavanaugh, formerly resident manager of Bancamerica-Blair Corp. in Los Angeles, has become associated with the Los Angelesoffice of George H. Burr Conrad & Broom, Inc. as an executive.
-Wesley T. Bonn, formerly a partner of Waterman, Bonn & Co.,announces the formation of W. T. Bonn & Co., Inc., to conduct a generalbrokerage business with offices at 60 Broad Street, New York.
-A new firm has bean formed at 208 South LaSalle St., Chicago, underthe name of Stokes, Woolf & Co., Inc. for the purpose of conducting ageneral investment business.
-Burden, Cole & Co., members New York Stock Exchange, announcethe dissolution of their firm as of March 23 1932.
-James Talcott, Inc., has been appointed factor for Amin MerhIge,Brooklyn, N. Y., manufacturers of silks.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages Page One

or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday
Mar. 19.

Monday
Mar. 21.

Tuesday Wednesday
Mar. 22. Mar. 23.

Thursday
Mar. 21.

Friday
Mar. 25.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range for Year 1932 Range fo Previous

On basis of 100-share lots Year 1931

Lowest i Highest Lowest Highest

S per share
75 76
8 80
.2554 273
1412 151/4
1912 2014

.2018 22
*7114 73
.9 12
*8 934
*4914 581/4
4534 451/4
*72 7234
1 I
14 1478
.62 72

1912 20
*3 31/4
*101/4 11,4
214 2,4
314 314
8 838

.16 18
1018 1013

.1534 16
1314 1312

*1014 1378
*812 10

.72 75
19 19
*434 7
7 7
*81.2 10
.5 9
1778 171/4
'212 814
.834 15
.27 28,4
1318 1378
*8 9
41 1118
834 834

.1718 2112
•1018 1178
"21 2212
1618 1612
*71/4 17

14
.112 3

5 51/4
•15 1612
61/4 6741
1412 1538
*1/4 N

2714 2814
•6 7
81/4 81/4

•106 10712
2114 22
50 51
.714 71/4
.32 1
"138 2,2

.115 116
*7612 78
1713 18,8
*34 214
1678 171/4
*1 434
*712 1112
1114 13
10 11

*9 12
.26 30
.23 30
.23 28
*334 4
5 5
*71/4 812

.12 15
*1/4 12
12 12

231/4 2418
7,4 734
1014 1014

.18 30
*1012 12
*2,8 314

.1234 13
74 75,4
*6558 68
.214 3
•3 4
.514 51/4
.51/4 8

*2 234
*334

*218 214
7 7

•I8 2478
•93 100
*432 412

.6234 70

.27 30
1112 1112
*212 3,2
5512 561/4
•112 2
141/4 141/4
"278 41/4
11/4 2
*312 4
3 3
.2 3
•10 11

.5

$ per share
7512 78
*7814 80
26 26
1518 1.573
2114 2114

.201/4 22

.71,4 73
"10 1212
"8 912
*4914 5834
451/4 47,4
721/4 7238
*1 114
14 141/4

.62 72
1934 203
*3 314
1014 1114
212 212
31/4 31/4
8 834

•I6 13
101/4 101/4

.16 20
'1334 18

•101/4 1373
9 9
74 74 •
1012 1912
*414
•738 71/4
9 9

9
17 1734
.2 8,4
.8 15
.27,4 2812
1312 14,8
"81/4 9
11 1112
•814 834
•1718 2012
•1078 1178
213 22
10 1712
"71/4 17
*18 14

•112 3

51/4 514
.1514 161
6' 71
1438 161*
.1 32
2734 29
*534 64
*834 034
107 10934
2114 2273
.52 52
7 712
.38 1
11/4 11/4

1161/4 11612
7612 78
1712 18,4
.34 2,4
17 177
•1 434
.8 11
1378 1378
912 912

*9 12
•23 29
•23 30
.23 28
.31/4 4
*5 514
•7 812
.12 15
,s
*12 34

231/4 2434
8 81/4
101/4 1114

.18 30

.10,4 1134
21/4 21/4

•1214 13
731/4 7612
*65 66
21/4 238
*3 4
534 534
*51/4 812

*2 21/4
*31/4 41/4

218 218
.7 812
•171/4 2478
.93 100

412 41/4
•64 70
27 27
•1112 12
*212 314
5518 57,2
•112 2
1412 141/4
.278 41/4
11/4 11/4
312 312
*3 312
.212 3
•10 12

$ per share
7414 7714
*7814 80
2512 26,2
1518 151/4
201/4 2012
*21 22
.7114 72
.10 1212
.8 912
.5213 56
4614 4738
73 73
1 1
1418 1412
*62 72
19, 2118
3 3
101/4 1078
*2,4 21/4
31/4 338
8 81/4
.19 18
1013 101/4
151/4 1578
1314 1334

.1014
*812
*73
1918
5.
738
91/4
.5
1612 17,8
"3 814
.8 15
27 271/4
1334 141/4
.8 9
.11 111/4
8 814

•1718 2012
1014 101/4
2112 2112
1638 1714
*Ps 17
*1/4 ,4

.112 3

518 5,4
1518 151/4
634 71/4
1518 16,2
•12 32
271/4 2918
.51/4 61
812 81

10713 1091
2134 2314
53 53
714 71/4
.1/4 1
1 11/4

*116 11713
.7612 78
161/4 17,4
*34 214
161/4 1734
*1 43
.8 1034
*1112 13
.912 12
.91/4

1378!
10 i
76
1912
5
71/4
91/4
9

12
"23 28
•23 28
.23 28
*334 4
434 5
'7 81
.1214 15

38 1/4
12 12

2212 2412
5,2 512
11 1138

.20 30

.11 12
.21/4 3,4
13 13
75 77
65 65
.214 21/4
312 312
5,4 512
5,8 51/4

214 2,4
312 3,4

2 2
7 7

•18 241/4
.93 100

2 434
•64 70
*2714 28
.1112 111/4
*213 314
5534 57
•112 2
1438 141/4
.21/4 41/4

134 11/4
.31/4 41/4
*21/4 312
.212 3
'10 12

$ Per share
75 7614
79 79
2512 26
15 1512
2018 21
*2018 22
.7114 72
*10 12
*8 912

*5212 5834
4638 4714
73 7312
118 118
141/4 1412

.62 72
1934 2012
*3 314
10,8 1013
218 214
*Vs 31/4
8 814

.16 18
*91.2 1034
151/4 1512
14 14

$ Per share
7288 75
79 79
25 2.514
141/4 1514
2014 2014
•2018 22
'7114 72
*10 12
.8 912
.5212 5834
451/4 4678
7312 74
D8 118

14 1438
.62 72
191/4 2014
*3 314
10 1038
2 2
31 1 314
71/4 8
16 16
*913 1034
1412 1478

•131/4 1512

*1014 1372 , *1014 1378
*812 912, *802 913
*73 76 73 73
1812 1912 18 1834
6 6 I *478 7
738 71/4 718 718
*812 10 *812 10
.412 9 *412 9
1612 1714 1618 1612
.312 814 *312 814
•8 15 .8 15
26 2612 2314 2518
1334 1412 131/4 1414
'812 912 *812 912
1118 1113 11 11
8 8 8 8

•171/4 2013 171/4 1718
'1012 111/4 '1012 111/4
211/4 2134 2073 2114
1634 1738 16,8 1734
*Ps 17 '71/4 17

14 •
3 *112 3

•1,
942

51/4 513
1514 1512
7 7
1518 1534
*13 22
28 29
.6 634
*812 914
107 10818
22 2278
5134 53
712 732

1
'1/4 78

1
11314 11612
7612 76,2
1512 1634
*34 2,4
161/4 1714
.1 412
*812 10
10,4 12
9 912

*1078 12
*23 271
.23 30
.23 28
314 334
41/4 433
*714 8,2
"1214 15
"38 12
*12 34
23 2414
778 818
1034 101/4

.18 30

.11 12
233 21/4

.1314 15
7534 7634
.60 6712
21/4 214
3,2 3,2
*514 534
.51/4 81/4

.2 21/4
318 31/4

2 218
7 7

.18 241/4
•93 95
414 412

*6234 70
274 273
1112 1112
31/4 3,4
553 561/4
.112 134
141/4 144
*273 41/4
11/4 11/4
3 3
218 21/4

"214 
3

•10 12

5 538
15 15
634 6,4
1438 1538
•18
2714 2812
6 6
7,2 7,2

106 106
2112 2234
50 .50
712 8
*1/4 78
1 1

112 112
76 76
151/4 1614
*34 214
1612 1738
.1 412
'8 912
11 11
9 9

•101/4 12
.23 2712
"23 30
.23 28
31/4 312
412 434

.714 81
.1214 15

38 3,
•12
2214 2312
738 814
101/4 1012

•18 30
934 11
•1 314
*1314 15
7312 7512

'55 66
'214 3
*3 4
*514 5,4
.51/4 8,2

'2 213
312 312

2 2
*61/4 7

'18 241/4
.93 05

414 414
•6234 70
27 27
111/4 1114
31/4 314
551/4 56
•112 114
141/4 141/4
*21/4 41/4
134 178
21/4 278
218 218
.21/4 3
10 12

$ per share

Stock

Exchange

Closed-

Good

Friday

Shares
11,300

200
1,600

15,900
1,900

9,200
900
600

32,100

59,200
100

1,500
600

2,500
11,700

300
1,000
500
600

100
300

2,100
200
400
200

5,700

2,300
30,100

1,200
600
100
200

1,000
5,700

2,700
400

4,700
11,800

68,563
200
300
210

25,900
1,100
3,200

1,300
700
100

15,300

19,400

370
310

1,100
1,000

1,000
200

23,900
4,100
1,300

800
300
30

9,700
100
200
500
900
100

200
1,500

800
400

5,400

400
400
400

8,100

13,000

6,400
500

1,100

70

Railroads Par
Atch Topeka & Santa Fe_ _100
Preferred 100

Atlantic Coast Line RR_ _100
Baltimore & Ohio 100

Preferred 100
Bangor Ss Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Bklyn-Manh 'Iran v t e No Dar

Preferred v t c No Par
Brunswick Ter&Ry Sec No par
Cane Man Pacific 25
Caro Clinch & Ohio stpd_ _100
Chesapeake de Ohio 25
Chicago Great Western_ _100

Preferred 100
Chicago 5111w St Paul & Pao_

Preferred 
Chicago & North Waitern_100

Preferred 100
Chicago Rock till& Pantie_ 100
7% preferred 100
6% preferred_  100

Colorado & Southern 100
Consol RR of Cuba pref.. 100
Delaware & Hudson 100
Delaware Lack & Western_ _50
Deny & Rio Or Waist pref_100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred 100
Gulf Mobile & Northern_ _ _100

Preferred 100
Hudson dr Manhattan__ _ _100
Illinois Central 100
RR See stock certificates__ _

Interboro Rapid Trail v t 0.100
KAMM City Southern_ _  I00

Preferred 100
Lehigh Valley 50
Louisville & Nashville_ _ _ _100
Manhat Elev modified guar 100
Market St RY prior pref__100
Minneapolis & St Louis_ _ _100
Minn St Paul ,t SS Marle_100

Mo-Kan-Texas RR____No pa
Preferred 10

Mlasourl Pacifie 10
Preferred 100

Nat Rys of Mexico 2d pref_100
New York Central 100
N Y Chic de St Louts Co_100

Preferred 100
N Y & Harlem 6
N Y N H,t Hartford 100

Preferred 
N Y Ontario & Weetern__100
N Y Rallwaye pret____No par
Norfolk Southern 100
Norfolk ,k Western 100

Preferred 100
Northern Pacifie 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern  100
Pete Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh as West Virginia 100
Reading 50

1st preferred 60
2d preferred 50

St Louis-San Franclaco___100
tat preferred 100

St I4iuls 8outhweetern 100
Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas Es Pacific 100
Third Avenue 100
Twin City Rapid Traissit 100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
2d preferred 100

Western Pacific 
Preferred 

$ per share $ per share $ per shards per share
71 Feb 10 94 Jan 14 7914 Dec 20338 Feb
7612 Jan 4 86 Jan 18 175 Dec 1081/4 Apr
24 Mar 17 4112 Jan 14 25 Dec 120 Jan
121/4 Jan 5 2138 Jan 21 14 Dec 871/4 Feb
1812 Mar 17 4112 Jan 14 25 Dec 8012 Feb
18,4 Jan 7 2413 Jan 14 18 Dec 861/4 Feb
6718 Jan 7 7912 Jan 15 80 Dec 11313 Mar
10 Mar 3 1412 Jan 9 10 Dee 66 Feb
713 Feb 8 1014 Mar 8 612 Oct 131/4June

4814 Jan 7 58 Mar 5 46 Dec 15434June
3012 Jan 5 5014liter 8 3118 Oct 691/4 Mar
68 Jan 13 7838 Mar 5 63 Dec 9414 Feb
1 Mar 18 2 Jan 15 138 Dec 912 Feb
1078 Jan 2 2038Mar 5 1034 Dec 4538 Feb
70 Feb 6 70 Feb 6 72 Dec 102 Apr
1718 Mar 17 3113 Jan 14 2338 Dec 4612 Feb
3 Feb 23 438 Jan 11 212 Dec 71/4 Feb
9,8 Jan 6 1513 Jan 22 712 Dec 2713July
11/4 Jan 5 31/4 Jan 14 112 Dec 878 Jan
234 Jan 4 51/4 Jan 13 211 Dec 1538 Feb
6 Jan 21 1238 Jan 15 5 Dec 4512 Feb
16 Mar 21, 31 Jan 22 1313 Dec 116 Mar

Mar 24 2713 Jan 14 14 Dec 101 Mar
813 Jan 51 1638 Jan 22 71/4 Dec 6513 Jan
1412 
Ills Jan 2 2413 Jan 14 1018 Dec 90 Jan

934 Jan 11 17 Mar 5 712 Dec 48 Jan
9 Mar 21 1112 Jan 2 10 Dec 4213 Feb
6513 Jan 6 8912 Feb 13 64 Dec 15714 Feb
1738 Feb 10 2834 Jan 13 171/4 Dec 102 Jan
4 Mar 17 9 Jan 15 31/4 Dec 4534 Feb
514 Jan 5 10 Jan 22 5 Dec 3934 Feb
734 Jan 2 1312 Jan 28 638 Dec 4512 Feb
01/4 Jan 6 912 Jan 11 5 Dec 4018 Jan
1618 Jan 6 25 Jan 14 1538 Dec 6934 Feb
7 Jan 12 8 Jan 14 31/4 Dec 2714 Feb
8 Jan 13 1412 Jan 21 13 Dec 75 Jan
2314 Mar 24 3034 Jan 18 2614 Deo 4412 Feb
912 Jan 4 1814 Jan 22 918 Dec 89 Feb
8 Mar 18 1412 Jan 28 7 Deo 61 Jan
51/4 Jan 4 1438 Mar 7 458 Dec 34 Mar
8 Mar 22 1314 Jan 22 61/4 Dec 45 Feb
17 Feb 27 2334 Jan 18 15 Dec 84 Feb
10 Jan 5 18 Jan 12 8 Dec 61 Jan
2034 Afar 16 321/4 Jan 14 2014 Dec Ill Feb
7 Jan 5 2034 Mar 8 61/4 Dec 39 Feb
8 Jan 23 9 Jan 26 512 Dec 22 Feb
1/4 Jan 12 38 Mar 2 le Dec 14 Jan
112 Jan 7 314 Jan 16 1 Dec 1112 Feb

41/4 Jan 4 734 Jan 22 31/4 Dec 2614 Jan
1114 Jan 4 2178 Jan 22 1012 Dec 85 Jan
51/4 Jan 5 11 Jan 22 61/4 Dec 4282 Feb
12 Jan 4 28 Jan 26 12 Dec 107 Feb
1/4 Feb 9 38 Jan 12 Is Oct Is Jan

2412 Feb 9 361/4 Jan 15 2478 Dec 1321/4 Feb
4 Jan 2 912 Jan 12 24 Dec 88 Feb
613 Jan 6 1538 Jan 22 5 Dec 94 Mar

105 Feb 3 125 Jan 15 1I01 Dec 227 Feb
171/4 Jan 5 311/4 Jan 21 17 Dec 941/4 Feb
10 Star 19 7834 Jan 14 52 Dec 11938 Feb
61/4 Jan 5 8' Jan 22 51/4 Oct 131/4Johe
a2 Feb 9 1 Feb 26
1 Mar 22 213 Jan 14 81 

Dec
8214 

Feb

111 Jan 4 135 Feb 17 1051/4 Dec 217 Feb
6712 Jan 2 78 Jan 22 6513 Dec 93 Mar
141/4 Jan 4 2314 Jan 22 1412 Dec 6072 Jan
1 Mar 17 112 Feb 18 114June 7 Mar

1612 Mar 24 2338 Jan 21 1614 Dec 64 Feb
113 Jan 4 3 Jan 14 112 Dec 91s Jan
611 Jan 2 13 Jan 14 4 Dec 85 Feb
813 Jan 4 19 Jan 14 81/4 Dec 9214 Feb
6 Jan 8 1714 Jan 14 51/4 Dec 80 Jan

10 Jan 7 15 Jan 11 11 Dec 86 Jan
28 Mar 17 42 Jan 14 30 Dec 9712 Feb
2478 Mar 14 33 Jan 29 28 Dec 46 Jan
25 Mar 7 30 Jan 21, 271/4 Dec 47 Jan
3 Jan 4 61/4 Jan 14 3 Dec 6234 Jan
41/4 Jan 2 934 Jan 22 44 Dec 76 Jan
7 Feb 23 1112 Jan 26 414 Dec 3313 Jan
13 Mar 17 2012 Jan 26 614 Dec 60 Feb

Is Jan 2 1/4 Jan 28 1/4 Dec 11/4 Jan
14 Jan 4 18 Feb 2 18 Dec 21/4 Jan

22,4 Mar 17 371/4 Jan 21 2612 Dec 1091/4 Feb
71/4 Jan 2 13 Jan 14 638 Dec 6573 Feb
10 Star 17 201/4 Jan 22 10 Dec 83 Feb
20 Mar 8 33 Feb 2 22 Dec 100 Jan
81/4 Jan 7 14 Mar 8 513 Apr 151/4 July
214 Jan 2 4 Jan 25 2 Dec 1773 Feb
12 Star 18 2412 Jan 26 1112 Dec 62 Feb
65 Jan 5 941/4 Feb 13 7018 Dec 2051/4 Feb
62 Jan 29 68 Jan 18 51 Dec 87 May
1 Jan 4 4 Feb 2 1/4 Dec 26 Jan
112 Jan 2 6 Jan 28 112 Dec 51 Jan
41/4 Jan 4 714 Jan 22 5 Dec 191/4 Feb
523 Mar 22 818 Jan 22 5 Dec 20 Feb

190 21/4 Jan 6 4 Jan 14 184 Dec 1472 Feb
100 318 Mar 23 658 Jan 22 3 Dec 3134 Feb

Industrial & Mlocellaneoua
Abitibi Power & Paper_No sari 2 Jan 2 3 Feb 13 2 Dec 144 Feb

Preferred iOOj 5 Jan 29 91/4 Jan IS Vs Dec 52 Feb
Abraham & Straus__ _No par1 18 Mar 16 24 Jan 13 18 Dee 39 Aug

Preferred 1001 85 Feb 2 98 Star 1 96 Dec 10613May
Adams Expr No par 334 Jan 4 534 Jan 11 31/4 Dec 2313 Feboss 

Preferred 1001 55 Jan 4 70 Mar 3 501/4 Dec 92 Apr

Adams Millis No par1 24 Feb 5 301/4 Mar 8 2211 Jan 3313 Aug
Addreesograph Int CorpNo par 1038 Jan 8 13 Feb 11 10 Oct 2313 Feb
Advance Rumely new _No '"i 213 Jan 9 312 Mar 7 2 Sept 11es Mar

Air Reduction Ine No par1 46 Feb 10 6213 Mar 8 471/4 Dec 10933 Feb

Air-way Klee Appliance No par 11/4 Feb 16 I Star 3 11/4 Dec 1032 Feb

Alaska Juneau Gold Min_ _10 111/4 Jan 4 16, Jan 21 7 Jan 2018Jun

A P W Paper Co No par1 21/4 Jan 5 4 Nlar 15 214 Dec 9 Aug
Allegnany Corp No par 11/4 Jan 5 We Jan 14 112 Dec 1214 Feb

Pref A with $30 WRIT__-_100 21/4 Jan 4 71/4 Jan 22 2 Dec 694 Feb

Pref A with $40 wart_ ___100 218 Mar 2 612 Jan 22 114 Dec 59 Feb
214 Jan 2 614 Jan 15 1% Dec 564 FebPref A without warr__1

Allegheny Steel Co No ar 10 Jan 20 13 Jan 7 10 Dec 4614 Fe

• Bld and asked weed: so gala on Shim day. a Ex-dividend and ex-rights. .60% 
afoot dividend paid. is Ex-dividend. y Ex-rights.
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Stock Record-Continued-Page 2
NOT RECORDED IN THIS LIST, SEE SECOND PAGE

2297
PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, CENT. Sales STOCKS
for NEW YORK STOCK
the EXCHANGE.
Week.

PER SHARE
Range for Year 1932

On basis of 100-share lot,

PER SA A RR
Range for ?Tette..

Year 1931Saturday
Mar. 19.

Monday
Mar. 21.

Tuesday
Mar. 22.

1Wednesday
Mar. 23.

Thursday
Mar, 24.

Friday
Mar. 25. Lowest Highest Lowest Highest

$ per share per share per share $ per share $ per share $ per share Shares Indus. & Miceli. (Con.) Pat • per share • per share $ per share 5 per share
7612 7734 7514 7834 768 7938 7712 79 768 7818 53,700 A0led Chemical & Dye_No par 6214 Jan 6 8712Mar 8 64 Dec 18214 Feb

.116 11734 *116 11734 *11614 11734 *11612 11714 *116 1174_ Preferred 100 108 Jan 4 119 Mar 11 100 Dec 126 Apr
1012 1058 1012 1058 1012 1012 1012 1012 *1012 1058 3-.1.00 Allls-Chalmers Mfg___ _No par 1018 Jan 4 1353 Jan 18 1012 Dec 423, Feb
*8 918 8 8 8 8 *734 9 814 814 600 Alpha Portland Cement No par 713 Feb 16 10 Jan 11 75 Dec 1873 Feb
14 14 *1312 1412 *1312 1412 *1312 1418 14 1418 400 Amerada Corp No par 12 Jan 25 1984 Mar 8 1114 Dec 23 Mar
*534 612 *6 614 6 6 *534 611 6 6 200 Amer Agile Chem (Del) No par 614 Feb 10 712 Jan 16 518 Oct 398  Feb
*1414 15 15 15 1434 15 14 1478 1333 1318 1,100 American Bank Note 10 1213 Feb 10 1812 Jan 14 124 Dec 624 Feb
.4233 46 4212 4212 *4212 45 *4212 45 *4212 45 20 Preferred  50 40 Jan 7 47 Feb 15 35 Dec 664 Feb12 12 *12 58 •12 34 12 12 .38 24 600 American Beet Sugar_ _No par 12 Feb 10 1/4 Jan 9 I. Dec 43* Jan
*2 3 *2 3 *2 3 *2 3 *2 3 ____ 7% preferred 100 2 Mar 18 312 Jan 12 112 Dec 1778 Jan

*1234 14 *1234 14 1234 1234 *1234 1312 1234 124 300 Am Brake Shoe 3, Fdy_No par 12 Feb 10 1512 Jan 15 1313 Dec 38 Feb
*85 98 *85 98 *85 98 *85 98 *85 98 ____ Preferred 100 7513 Jan 5 90 Feb 18 71 Dec 12438 Mar
6458 6578 6438 6612 6434 6634 6518 6634 6434 657s 106,400 American Can  .25 5418 Jan 5 73% Mar 8 5818 Dec 12934 Mar

*123 12612 •123 12612 125 125 *123 12612 *123 12612 100 Preferred  100 11734 Jan 2 129 Mar 14 115 Dec 15212 Apr
*718 812 713 718 633 7 6 614 6 611 800 American Car & Fdy___No par 6 Mar 23 834 Mar 8 412 Dec 3834 Feb
30 3112 303* 303* *29 34 29 2973 28 2812 520 Preferred 100 25 Jan 7 3978 Mar 9 2032 Dec 86 Mar
*334 4 *334 412 334 334 *3 4 *3 4 100 American Chain No par 334 Mar 22 6 Jan 13 5 Dec 431/4 Feb
34 34 *34 36 34 35 *34 36 34 34 600 American Chicle No par 29 Jan 6 3733Mar 8 304 Dec 4852 Mar
*5 10 *5 10 *5 10 *5 10 5 5 100 Amer Colortype Co_ _No par 6 Jan 22 6 Jan 13 5 Oct 214 Feb
934 9% 95  10% 10 11 1012 1078 10 1013 31,700 Am Comml Alcohol_ . _No par 813 Jan 29 11 Mar 22 3 Oct 1412 Feb
*3 312 .3 312 3 3 •24 3 .24 3 100 Amer Encaustic Tiling_No par 3 Jan 6 5 Jan 9 21/4 Dec 16 Mar
*714 77 6 71t 513 553 512 558 512 534 3,000 Amer European See'sNo par 512 Mar 22 1012 Jan 16 758 Dec 3312 Feb
458 5 412 518 48 518 5 51 47 5 11,500 Amer & Porn Power _No par 415 Mar 18 94 Jan 14 612 Dec 5134 Feb
17 1712 1712 1712 *1712 18 1712 18'z 17 1712 1,400 Preferred No par 1514 Mar 18 3812 Jan 21 20 Dec 100 Mar
9 914 *934 10 934 10 9 9 912 053 1,200 2d preferred No par 9 Mar 18 1714 Jan 14 10 Dec 7913 Feb
1514 16 *1534 17 1612 1612 *1612 20 16 16 600 $6 preferred No par 1514 Mar 9 33 Jan 18 18 Dec 90 Feb47 48 *5 54 5 5 *44 5 *434 5 400 Am Hawaiian S S Co 10 41/4 Jan 28 6 Feb 17 4 Et c 1038 Jan
*112 2 *112 2 .112 2 *112 2 *112 2 ____ Amer Hide & LeatherNo par 158 Jan 4 213 Jan 7 1 Sept 8 Mar
*9 12 10 10 *812 1412 11 114 11 11 400 Preferred 100 9 Jan 4 12 Jan 6 712 Dee 30 Apr
473* 4753 *4714 48 4734 4734 474 4714 47 4714 700 Amer Home Products_ _No par 4178 Jan 5 5133 Mar 9 87 Oct 64 Mar
1834 19 1878 1912 19 1918 1834 1914 1834 19 2,800 American Ice No par 12 Jan 5 2158 Mar 8 1012 Oct 313* Feb
6% 63* 63* 634 63* 634 638 612 633 61 5,200 Amer Internal Corp No par 5 Jan 4 812 Feb 19 5 Dec 26 Feb
'114 33 14 11 • 14 38 • 14 38 *14 38 200 Am L France&Foamlta_No par 14 Jan 6 53 Jan 12 14 Dee 113 Jan
•218 3 *21s 3 .218 3 *218 3 *218 3 _ Preferred 100 2 Jan 4 4 Feb 3 112 Dec 15 July
.612 7 658 678 612 612 *618 612 *618 S'z 900 American Locomotive_No par 514 Jan 2 94 Jan 18 5 Dec 301/4 Feb
4234 4234 *4212 45 .4213 45 .4212 45 4234 4231 500 Preferred 100 304 Jan 6 4452 Mar 7 2912 Dec 8434 Mar
*18 1812 188 183 •18 1812 18 1814 1814 1814 1,100 Amer Mach & Fdy new_No par 1714 Jan 5 2214 Jan 14 16 Oct 434 Mar
•3 338 212 3 *3 33* *24 3 .234 3 400 Amer Mach & Metals_ No par 2 Jan 7 34 Mar 9 14 Oct 7 Mar
*34 4 *4 5 312 312 312 353 334 334 1,700 Amer Metal Co Ltd.__ _No par 312 Mar 22 658 Jan 11 Vs Dec 2312 Feb
•1518 17 •1513 17 .154 17 15 1518 .12 15 50 6% preferred 100 15 Feb 10 1911 Jan 14 14 Dec 894 Feb

-liT -fiC -i3F -iiT -iii "iii -1-37-
  Amer Nat Gas pref___ _No par I Jan 4 172 Jan 11 1 Oct 8972 Jan

8 2 1i--8 48 iii.2 8 4 li- • 2 8 5,300 Am Power & LIght____No par 1212 Mar 18 164 Jan 13 111/4 Dec 644 Feb
*46 46% 457 4578 4614 4614 474 4714 46 .464 500 Preferred No per 4414 Mar 18 58 Jan 14 4414 Doe 102 Mar
*374 45 *3618 3714 .3613 40 .3632 40 36 3°13 200 55 Preferred No par 36 Mar 21 6934 JIM 14
---- ---- ---- ---- ---- --- ....-- ---- -_--__   Pref A stamped No par  MI Dee 85 Apr
64 633 614 612 614 612 6% 63s 6 614 6,800 Am Red & Stand San'y_No par 6 Feb 6 813 Jan 8 5 Dec 2113 Mar
78 1 1 1 1 1 .34 Ps •1. 118 400 American Republics___No par 12 Mar 17 4 Feb 19 14 Dec 1232 Feb
97 10 973 1012 934 1088 10 101 934 10 4.400 American Rolling Mill 25 752 Jan 4 13 Mar 3 7% Dec 373* Feb

•2312 2478 .2418 247s 24 24 .2312 251 .2314 2517 200 American Safety Rasor_No par 2138 Jan 5 32914 Mar 7 191, Dee 68 Feb
024 4 •218 4 *214 4 *2 4 .2 4   Amer Seating v Sc No par 2 Jan 13 212 Jan 21 153 Dec 9 Feb
04 13 *14 33 04 as 04 as •14 as   Amer Ship & Comm No par 14 Jan 27 12 Jan 6 4 Dec 152 Feb
20 20 .19 20 19 19 19 10 .1878 19 120 Amer Shipbuilding new_No par 19 Mar 22 2513 Jan 14 20 Oct 42 Jan
1314 1312 1314 1334 1258 1378 13 1317 1212 133* 8,900 Amer Smelting & Refg_No par 12% Feb 8 1858 Jan 2 1713 Dec 5812 Feb
60 6014 55 55 55 5514 5514 555, 57 57 1,100 Preferred 100 55 Mar 21 65 Jan 29 75 Dec 13812 Mar
.40 95 .4012 44 4012 4012 4012 401. •36 42 20 2c1 preferred 6% eum-100 4012 Mar 22 65 Feb 19 45 Dec 10214 Mar
*3312 34 3338 3358 3334 3334 3338 3338 .331s 331/4 300 American Snuff 25 304 Jan 4 3438 Mar 3 28 Oct 41114 Mar
10012 10012 *10012 1024.10012 101% *10012 10134 10012 10012 Stock 20 Preferred 100 90 Jan 11 103 Mar 14 974 Dec 1104July

18 4 18 I8 18 14 Is Is 10.600 Amer Solvents & Chem_No par 18 Feb 1 12 Jan 14 la Nov 45, Feb
14 14 14 14 14 14 14 14

____ ____
Exchange 3,400 Preferred No par I4 Feb 1 114 Jan 20 32 Dec 1113 Feb

.614 634 *614 7 614 614 614 614
_ _ - -
gig ifi, 600 Amer Steel Foundries  No pa 5% Jan 814 Jan 21 5 Dec 3114 Feb

*70 82 70 70 .70 82 *70 82 *70 82 Closed- 10 Preferred 100 69 Jan 80 Feb 18 68 Dec 113 Feb
*3434 35 3434 3434 3453 3434 .3433 35 3458 3453 400 American Stores No par 3314 Jan 3614 Mar 3 33 Dec 484 Mar
2414 2414 23 24 22 22 2112 2214 *22 25 Good 1,200 Amer Sugar Refining 100 21% Feb 1 394 Jan 13 844 Oct 60 Mar
73 73 *73 80 73 73 .7234 727 7234 7234 400 Preferred 100 6758 Feb 1 8812 Jan 13 8412 Dec 10813 Mar
*4 414 4 4 418 413 418 413 •334 4 Friday 500 Am Sumatra TobisecoNo par 3% Feb 6 Jan 7 VI Dec 1112 Feb
119 1203* 11818 12112 11712 12114 11638 11018 11434 117's 216,600 Amer Telep de Tales 100 1074 Jan 5 13732 Feb 19 11212 Dec 2014 Feb
80 80 7912 80 *79 80 .7912 81 7814 707 1,400 American Tobacco new w I25 65 Jan 5 883 Mar 9 604 Dee 1281/4 Apr
8153 83 81 8314 8114 834 82 82 8012 82 14,000 Common clams B new wi..25 6612 Jan 4 8934 Mar 8 64 Dec 1323, Apr
1074 107/4 10712 10712 10612 107 10712 10712.10614 10753 600 Preferred 100 105 Feb 9 1104 Jan 21 96 Dec 132 May
•17 20 17 17 *15 20 15 15 *10 20 200 American Type Founders 100 15 Mar 23 25 Jan 2 19 Dec 105 Jan
.2014 38 .21 90 31 31 3012 33 *27 30 30 Preferred 100 3012 Mar 23 70 Jan 72 Dec 11012 Feb
29 20 2914 2914 29 30 2014 2914 2853 291 2,200 Am Water Wts & Eleo_No par 2452 Feb 10 3412 Mar 234 Dec 8034 Feb
•25 31 .2512 2812 .25 31 *25 31 .25 31 Corn vol tr ctfs No par 2113 Jan 4 31 Mar 213* Dec 803* Feb
•70 7212 •70 721 *70 7212 *70 7212 70 70 100 lat preferred 70 Jan 6 75 Jan 1 6412 Dec 107 Mar
312 312 318 31 .318 4 *318 4 314 314 2,500 American Woolen 100 212 Mar 18 55  Feb 2 258 Dec 1172 Jan
2334 25 24 2414 25 2533 2412 2514 2378 24'2 5,000 Preferred 100 154 Jan 4 30% Mar 154 Dec 40 July
.33 14 *12 34 51* 34 *12 34 *12 84   Am Writing Paper citfs_No par 13 Jan 27 84 .41,42 1 1 12 Dec 4 Jan
*212 9 .212 0 .21; 9 *212 9 *212 9 Preferred certificates_ _100  24 Dec 18 Feb
*212 253 *212 278 .212 278 212 212 212 212 200 Am Zinc Lead & Smelt_No par 2 Mar 4 33  Jan 9 24 Dec 832 Feb
*20 25 *2112 23 *19 25 *10 25 2234 23 200 Preferred 26 1971 Feb 23 23 Jan 18 1912 Dec 4513 Aug
84 9 812 834 818 834 8,8 87, 8 814 37,002 Anaconda Copper MinIng 60 8 Mar 24 1233 Jan 14 91, Dee 434 Feb
58 54 6 6 6 6 *54 6 *518 5 400 Anaconda Wire & Cable No par 578 Mar 19 9 Feb 11 6 Dec 2614 Mar

*15 1514 1514 154 *15 1512 16 16 16 16 400 Anchor Cap No par 13 Jan 5 1712 Mar 2 13 Sept 36 Feb
*34 5 .312 434 *312 44 *313 434 *312 434   Andes Copper Mining_ _No par 37  Feb 9 434 Jan 8 4 Dec 1913 Feb
•10 11 *10 11 .10 1012 10 10 *10 1058 300 Archer Daniels Midrd_No par 912 Jan 27 12 Feb 18 8 May 18 Feb
*36 40 *39 40 *38 39 39 39 3914 40 400 Armour & Co (Del) pref. -100 32 Jan 4 44 Mar 0 20 Oct 72 Jan
I% 153 1% 158 112 15 112 1t2 1I2 117 4,800 Armour of Illinois clam A- _26 1 Jan 2 2 Mar 9 34 Dec 4.12 Jan
7g 7g 76 7g 78 7g 78 7g 78 78 2,300 Class B 25 4 Jan 7 118 Mar 10 12 Octre Jan

1112 1134 1114 12 1153 1134 1134 1134 1134 1134 1,500 Preferred 100 658 Jan 2 1414 Mar 9 54 Dec 67 Jan
*24 234 *214 212 *214 213 214 214 218 218 400 Arnold Constable Corp_Ne par 114 Jan 18 3 Feb 1 152 Dec 9 July
*313 54 3318 514 .34 514 *318 514 *318 514   Artloom Corp No pa  4 Oct1012 Feb
•178 2 *134 2 14 17 1'134 2 *134 2 200 Associated Apparel Intl _ No par 11/4 Jan 6 253 Jan 7 14 Dec 287  Feb
5 518 434 5 458 5 *434 5 5 5 1,000 Assoc Dry Goods No par 458 Mar 22 814 Jan 15 514 Dec 20",, Mar
8 8 9 9 *734 25 .734 25 *734 25 40 Associated 011 25 714 Mar 1 934 Jan 2 83, Dec 31 Feb
*912 1212 *912 1212 *912 1212 .912 10 *912 10   AU 0 & W 1 SS Line___No par 10 Jan 19 1018 Jan 22 10 Dee 39 Jan

•143  1553 *1434 1558 •1434 1553 •1434 1558 *1434 1553 Preferred 100 15 Feb 29 1512 Jan 27 15 Dec 5312 Jan
11 1118 11 1118 11 1114 11 1118 11 12 4,300 Atlantic Refining 25 853 Feb 9 1273 Mar 0 853 Dec 2353 Feb
9834 2312 1834 1834 *1813 20 *18 19 *18 19 100 Atlas Powder No par 1713 Jan 5 254 Feb 2 18 Dec 54 Feb
73 73 *725, 73 7212 7212 73 73 72 7214 90 Preferred 100 72 Mar 24 794 Jan 13 774 Dcc 907, Jan
.412 5 478 5 473 478 478 478 *5 6 700 Atlas Stores Corp No par 411 Jan 9 514 Feb 18 212 Dec 1313 Feb
8014 91% 28214 8714 8412 874 8514 8812 8112 8714 42,000 Auburn Automobile_ _ _No par 3821 1, Mar 21 15134 Jan 14 8413 Oct29513 Apr
.% 34 .53 34 *53 34 *58 31 'N 34   Austin Nichols No par la Feb 19 38 Jan 12 ', Sept 24 Mar

12 12 •12 34 *12 34 *12 34 •12 3.4 100 Autcsales Corp No par 12 Jan 7 4 Jan 8 12 Dec212July18 14 *78 1 .78 1 *73 1 •78 1 60 Preferred 60 lly Mar 19 2 Jan 11 1 Dec 5 Feb
234 234 234 3 27 3 27 3 278 3 9,800 Aviation Corp No pa 212 Feb 23 312 Jan 2 2 Dec 618 Mar
6 6 .534 614 534 534 *6 614 6 6 700 Baldwin Loco Works  No par 473 Jan 4 813 Jan 14 453 Dec 274 Mar
20 20 1918 1918 1918 1918 19 1918 19 19 170 Preferred 100 164 Jan 2 284 Jan 15 15 Dec 10413 Mar
87 87 *85 90 .85 90 .85 90 85 85 80 Bambenrer (L) & Co pref 100 35 Jan 8 99 Feb 25 85 Dec 107 Feb
.14 2 .134 2 *134 2 *134 2 *134 2   Barker Brothers No par 134 Mar 17 214 Jan 4 184 Oct10 Jan
414 412 414 412 418 412 418 413 412 434 6,600 Barnridal Corp clans A___ 25 4 Jan 4 57s Jan 14 4 Dec 141s Feb
12 12 *11 12 .11 12 *11 12 *11 12 60 Bayuk Cigars Inc No par 12 Mar 3 13 Feb 1 146 Dee 83 Jan
*54 5412 *54 5412 .54 5412 *54 5412 *54 5412 1st preferred 100 54 Mar 17 59 Jan 7 60 Dec 90 Mar
*343 35 3412 34% *3417 35 35 35 344 34l 700 Beatrice Creamery 50 344 Mar 2 434 Jan 14 .37 Oct81 Mar
.8053 95 *8958 95 .895, 95 *8958 95 .8958 95 Preferred 100 83 Feb 3 95 Jan 18 90 Dec 111 Mar
*41 42 42 42 *41 43 *41 43 *41 43 100 Beech-Nut Packing Co.20 394 Feb 11 4434 Mar 14 3712 Oct62 Apr
*312 4 358 338 *312 334 312 312 *312 4 GO() Belding Hem*way Co.. No par 258 Jan 4 44 Feb 25 14Jun 613 Aug

.61 624 6133 6133 6114 614 *6114 63 *6034 6312 300 Belgian Nat Rye part prof_ _ .... 59 Feb 25 15232 Jan 18 5478 Dec 8014 Jan
1038 1078 1058 1118 1053 1118 1034 11 1012 1034 11,600 Bendix Aviation No par 1014 Mar 17 181/4 Jan 14 1233 Oct 2513 Feb
2012 2038 2012 2078 2012 2034 2014 2012 20 2014 3,000 Beat & CO No par 1912 Feb 8 244 Feb 19 194 Dec 484 Max
1814 1838 18 1914 1818 19 1814 1878 1812 1878 21,800 Bethlehem Steel Corp No par 1513 Jan 29 2432 Feb 19 1714 Dec 703* Feb
55 55 50 53 49 5012 4814 5012 5014 50% 4,400 7% preferred 100 4814 Mar 23 74 Jan 9 60 Dec 12372M/if
.8 0 8 8 *758 8 712 738 *714 8 400 Blaw-Knox Co No par 7 Feb 6 83, Jan 14 6 Dec 29 Feb•_ _ 16 *_ _ 16 ._ _ 16 t_ _ 16 ._ _ 16   Bloomingdale Brothere_No par 14 Feb 15 14 Feb 15 15 Oct 21 Nov
siio .

-1114
*135 ___

-1-338
.6ii _ ...66 69 *66 _ Preferred 100 60 Jan 8 61 Jan 6 75 Dec 95 Jan

13 13 133* 13.12 1312 1312 1312 1312 1,600 Bohn Aluminum & Br. _No par 13 Mar 19 2214 Jan 14 r1512 Dec 43 Aug*48 5112 *48 5112 *4812 5112 *4812 5112 *484 5112   Bon Aml class A No par 48 Feb 6 5114 Mar 9 49 Oct :6614 Apr
*38 84 *88 38 *38 34 *38 34 38 38 100 Booth Fisheries No par 33 Mar 21 58 Feb 1 14 Dec 3 Feb
*53 212 *58 212 '88 258 *53 258 *38 258 lst preferred 100 53 Mar 17 14 Jan 5 15, Dec 174 Feb38% 3912 3812 3912 3834 40 3838 3912 3838 3914 15,000 Borden Co   25 3434 Jan 5 4313 Mar 9 5513 Dec 7612 Mar97 10 10 101 1 10 104 10 10 934 978 4,000 Borg Warner Corp 10 9 Jan 4 1253 Mar 5 9 Dec 304 Feb4.12 34 .12 84 *12 84 .12 34 1* 12 100 Botany Cons Mills class A _ _60 12 Mar 24 118 hfar 9 13 Dec 83, jut,
018 318 912 912 913 938 378 9121 378 9 6,100 Briggs hfanufacturing_No par 772 Feb 10 1134 Mar 5 74 Dec 223* Mar

• Inland sand teloec no sales on Ilda day. • Ex-dividend. r Ex-rights.
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PER SHARE
Range for

On basis of 100

PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Year 1932
-share lots

PER SHARE
Range for Previous

Year 1931Saturday
Mar. 19.

Monday
Mar. 21.

Tuesday
Mar. 22.

Wednesday
Mar. 23.

Thursday
Mar. 24.

Friday
Mar. 25. Lowest Highest Lowest Highest

5 per share
*734 934
*12 54

•212 4
*83 87
*34 35
*214 234
*4 438
610 612

*6014 75
*134 2
•234 3
*238 3
*54 54
11 1114
•174 18
*58 63
80 80
*34 78
1 1

*318 414
144 15
60 61
94 934
*14 12

278 278
012 612
1214 1214
1834 1878
*5 6
*24 27
33 3378
"55 60
*1012 11
.217 318
•18 20
*312 4
212 212

•114 3
*6 7
1138 1112
5 5

•75 85
1038 11
214 238

"11 22
25 2534
135 65
514 512
1312 1338
338 312
6 7
1114 1114
*7 8
4 418
104 11
78 78

*8 814
"18 19
•9514 100
11378 11378
*4914 50
28 2814
•9134 9434
"838 812

*75 8434
*9 11
634 631
3438 3512
1338 1334
7512 7512
__ ____

*83 9
"2414 2514
"18 1812
*65 66
2114 22
71 72

'92 95
81s 838
34 378

*5812 62
*812 10
912 912
812 9

'17 21
'54 55

•338 338
912 912

6178 624
924 9212
914 914

4 3s
•112 2
34 34

'5 512
34 34

43 43
37 3738
*312 4
22 22
114 14
6 6
12 12

4234 4312
•126 130

312 312
*2178 2234
1878 184
278 278

1318 134
*138 178

'16 1912
*3634 38
*113 114
"4 3s
*1 114
06 678

4 ifi,
*2212 2312
76 76
112 152
2 2
*814 812
*4 414
'14 5
934 972

*10734 10812
•1212 174
15 1512

*2414 2412

$ per share
*734 934
*12 544,212 434

84 84
*34 35
*218 213
*4 438
•612 71*

._ 75
:1;134 2
234 273
*24 3
*512 612
11 11
1712 1712
*58 69
0754 81
*4 7s
*78 1

*34 44
1338 16

"543 70
10 10
*14 12

278 27a
6 6
12 1214
20 20
*5 6

"23 28
334 3478
55 55
*1012 11
*24 34
*18 1934
312 312
212 212

.114 234
*6 7
1112 1112
*434 512

- 84 84
1034 1078
"213 3
*11 22
2512 2578
*63 65
514 6
1378 1412
334 334
738 734

.11 14
*7 8
3 312
104 1118
78 78
8 8

*18 19
'95 100
11378 115
4914 4914
2734 2814
92 92
84 812

'75 9434
'9 11
•634 7
3438 3612
1312 1378
754 7512
__-- ----
____ ____
834 9
254 2514
*18 1812
*65 67
2114 2218

'70 72
"92 95
778 838
338 378

*6112 63
812 812
*914 912
"84 94
'17 20
54 54

34 312
912 958
614 6314
92 92
914 914
"4 33
*112 2
"2 54
5 5
34 34

4212 421
3818 37
*312 4

'2212 24
ill 133

578 6
12 1

4312 4418
"1213 130

34 34
'214 2212
19 1918
'24 3

13 13
*138 • 173
16 19
3634 37
'l's 14
*14 3s

"1 114
678 64

;i- ----"-Li 344
*2212 23
076 7934

112 152
178 2
*814 812
*4 412
.134 5
912 952

*10634 10812
.1232 1734
1512 1512
*2413 2412

$ per share
*734 934

12 12
*212 434
83 83
*34 35
0218 212
4 4
612 612

•____ 75
"178 2
24 278
*24 3
*54 5,8
1078 1078
1718 1714

.58 59
*7514 90
*34 78
4 73

418 418
15 15

'56 70
*94 978
*14 38

278 273
638 658
1214 1214
20 20
*512 6

'23 29
3334 35,2
543 56
1012 104
*2 318
•18 1934
313 3,2
'24 338
114 114

'6 7
21112 1112
*434 512

*75 85
1018 1078
*212 3

*11 22
26 26
6318 65
534 614
1338 1412
*318 331
•6 8

'11 14
7 8
333 314
1034 1114
34 34

"8 81
18 18
*96 100
114 11.5
4912 50
2712 273
•92 944
8 84

*75 9434
*9 11
*634 7
35 367
1338 1417
*75 78
---- --
____ __
9 94

*2414 2512
"18 1812
"65 67
2112 22
"70 72
*92 95
8 814
338 34
6114 62
*7 10
912 912
84 812
1738 1734
54 54

338 312
912 934
62 6378
9214 9214
918 918

14 li
•112 2
012 34

*518 512
34 34

"4238 4334
3618 3612
'312 334
•2212 23

1,8 114

6 6
12 12

4278 4338
*126 130
3 311
21 21
184 184
*234 312

*13 144
•138 178
•16 19
3534 38
4.113 111

4 14
1 114
*6 673

---- ---1-3414 34 4
23 23
*77 7934

112 112
14 178
814 814
*4 414
"134 5
914 952

104 1064
*1238 173.1
'15 151
2412 241.2

$ per share
*734 934

12 12
*212 4

.8313 87
*34 35
218 218
4 4
612 612

•__ 75
14 134
*24 3
"24 3
514 54

'1078 1114
18 18

'58 65
*7514 90

34 34
•74 1

*318 414
15 15
*56 70
94 938
14 14

*234 278
*6 612

'12 1214
*1918 21
"54 578
*23 29
34 3518
*56 60
1012 1038
*2 312

.18 1934
*34 4
234 234
114 114

'6 7
*11 12
512 54

"75 85
1038 1038
*213 3

*11 18
25 2578
6318 634
6 6
14 1412
318 318
*6 778
*11 14
*712 8
378 4
11 1114

34 34
"8 814
*16 20
'95 100
11434 11434
*494 60
2714 2738
92 92
"8 814

*75 9434
*9 .11
'634 7
35 364
134 14
7518 754
---- ----
____ ____
9 9,2
2414 2414
*18 1812
*65 67
2112 2138
*70 71
"92 95
8 810
338 34
63 63
*7 10
'912 10
*814 912
15 18
53 54

313 312
*94 10
62 6318
93 03
918 9,3
14 38

*112 2
12 12

*5 51,4
34 34

*4212 4314
36 364
'312 334
.2212 23
*118 114

6 614
12 58

43 4312
126 126
314 314
214 2138
1812 184
'234 34

"13 1378
•14 14
*16 18
37 38
•1I2 114

*14 32
114 114

*9 712

-5,-IT "iff4
2314 2314

'77 7934
112 112
178 17g

"8 814
4 4
'14 5
933 922

104 104
"11 13
154 1518

•2418 2412

5 per share
"734 934

12 12
*212 4
8318 834
*34 35
24 24
'334 4
*618 784

•____ 75
178 178
234 234
24 24
*54 6
1078 1078

'1734 1838
*58 65
'7514 90

*34 78
.78 1

44 414
15 15

'56 70
"912 978
*14 38

234 234
*6 612
1214 1214
*194 2018
54 538

"23 29
34 3514
56 56
1012 1012
*2 312
*18 1934
*338 4
*212 34
*118 2
"6 7
*11 12
5 5

'75 85
10 1012
*212 3
11 11
2514 2512

'63 57
614 7
14 14
318 312
712 712

"11 14
8 8
*312 4
104 1118

58 34

8 8
*16 20
095 100
11414 11438
4912 4913
2634 27
*92 9438

734 8

*75 9434
*9 11
612 64
3312 3534
1314 134

•75 78
---- ----
____ __

1 914
*2414 2513
*18 1812
64 65
2118 2138
70 70
*92 95
8 84
34 378
6212 6212
*7 10
*912 10
*814 92
*1714 20
*53 54

"338 312
912 974

6112 6234
9312 94
94 933
• 14 38
*112 2
"2 34
*5 5,4
34 04

4212 4212
3538 36
*312 34
2018 21
1 118
633 7
12 12

43 43,2
"126 130

34 312
21 21
1834 1814
*234 3,2

13 13
*138 178

*16 18
*36 37
.118 14
*14 32

*lls 114
*6 712

-5iT -i, -4 4
2212 2212
*77 7954

138 112
178 172

'8 8,4
334 4
*134 5
534 94

104 104
'11 13
1438 151s
*24 241

$ znr share

Stock

Exchange

Cloned-

Good

Friday

4

Shares

1,100

400

200
200
300

200
5,540
100
400

1,600
600

10
100
700

400
3,900

30
300
200

500
1,000
1.100
600
100

95.800
380

2,700

300
300
200

400
600

30
3,600

70(1
100

1,200
60

5,700
3,600
900
600
10

700
2,100
17,900
2,400
300
100

1,700
1,900
2,300
200

1,600

700
18,400
14,400

300

1,850
200

30
3,100
300

13,800
30,800

600
100
300

1,70(1
800
50

400
1,100

32,600
900
500

1,700

300
100

2,100
300

9,300

300
1,200

26,500
5,300
6,200

70
2,500
700
800
100

500

60

200
700
70

500
400
100

14.900
4,000
100
800

3,500
900

1,200
100

Indus. & kflacell. (Con.) Par
  13rigga & Stratton No par

Brockway Mot Truck No par
  7% preferred 100

Brooklyn Union Gas___No par
  Brown Shoe Co No par

Brune-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 10
  7% Preferred 100

Budd (E (31) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach No par
Bush Terminal No par

  Debenture 100
Bush Term Bldg* pref 100
Butte & Superior Mining_10
Butte Copper & Zino 5
Butterick Co No par
Byers & Co (A M) No par

Preferred 100
California Packing____No par
Callahan Zino-Lead 10

  Calumet .fz Arizona Mining_20  
Calumet dr Ilecla 25
Campbell W & 0 Fdy__No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminia ol A No par

Preferred A 50
Case (J I) Co 100

Preferred certificates_  100
Caterpillar Tractor____No par

  Cavanagh-Dobbs Ino_No par
Preferred 100

Celanese Corp of Am__No par
Celotex Corp No par

Certificates No par
Preferred No par

Central Aguirre Asso No par
Century Ribbon Milla_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No pa
7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab No pa
Chesapeake Corp No par
Chicago Pneumat Tool_No par

Preferred No par
Chicago Yellow Cab No par
Chickasha Cotton Oil 10
Childs Co No par
Chrysler Corp No par
City Stores new No par
Clark Equipment No par
Cluett Peabody tt CoNo par

Preferred 100
Coca Cola Co No par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Alkman No:par
  Non-voting preferred.. 100
  Colonial Beacon Oil Co_No par

Colorado Fuel & Ir new _No par
Columbian Carbon v t c No par
Columbia Gas & Elec__No par

Preferred 100
  Columbia Graphopbone 

Certificates of deposit 
Commercial Credit____No par

Class A 50
Preferred B 25
61'3 % let preferred 100

Comm Invest Trust___No par
Cony preferred No par
(iti% 1st preferred 100

Commercial Solvents_No par
Commonw'lth & Sou_ _No par
56 preferred serleo_ _ _No par

Conde Nast Publica'ns_No par
Congoleum-Nairn Ine_No par
Congress Clear No par
Consolidated Ctgar No par

Prlor preferred 100
Consol Film ladus..-No par

Preferred No pa,'
Consol Gas N Y) No par

Preferred No par
Consol Laund Corp_  No par
Consolidated Textile_  No par

  Container Corp A vet_ _No par
Class B voting No par

Continental Bak Cl A_ _No par
Class B No par
Preferred 100

Continental Can Ino___No par
  Cont'l Diamond Fibre_No par

Continental Ins 10
Continental Motore___No par
Continental Oil No par
Continental Shares Ne par
Corn Product& Reflaing____25

Preferred 100
Cot, me No vex
Cream of Wheat No par
Crex Carpet 100
Groaley Radio Corp__ __No par
Crown Cork & Seal__ _ _No par

  Crown Zellerbach No par
  Crucible Steel of America_100

Preferred 100
  Cubs Co No par

Cuba Cane Products, No par
Cuban-American Sugar__ _ _10

Preferred 100
  Cuban-Domin Sugar-N. Sir  

Cudahy Packing 50
Curtis Publishing Co__ _Ns par

Preferred No par
Curtiss-Wright N. par
Clan A 100

Cutler-Hammer Mfg_ _N. pas
Devisee Cheralcal No par

  Debenham Securities_ _5 sca  
Deere & Co Pre 20
Detroit Edison 100

  Devoe & Reynolds A__No par
Diamond Match No par

Preferred 25

$ per share
8 Feb 10
38 Mar 11
313 Mar 17
724 Jan 5
3314 Jan 8
178 Feb 3
4 Mar 18
512 Jan 5
67 Mar 14
134 Feb 9
24 Jan 6
24 Mar 24
334 Jan 4
978 Feb 9
1534 Jan 4
50 Feb 8
72 Jan 29

33 Jan 8
78 Mar 22

318 Jan 28
1012 Jan 5
50 Jan 26
818 Jan 2
14 Feb 9

234 Mar 16
538 Feb 16
10 Jan 6
17 Jan 4
414 Feb 5
2212 Feb 29
26,8 Feb 10
4912 Feb 8
1012 Mar 22
14 Jan 7
74 Jan 12
3 Feb 26
214 Jan 6
1 Feb 8
6 Feb 3
1114 Feb 10
5 Jan 6

70 Mar 16
934 Feb 9
214 Mar 10
11 Mar 24
25 Mar 18
63 Mar 4
44 Jan 6
12,4 Mar 17
34 Mar 23
6 Mar 18
10 Jan 20
7 Mar 15
3 Mar 21
10)4 Mar 17
58 Jan 6
8 Jan 25
1612 Jan 7
95 Jan 5
9712 Jan 5
454 Jan 6
Nis Jan 5
87 Feb 6
7 Feb 10

7118 Jan 19
9 Jan 11
612 Mar 24
28 Feb 10
117s Jan 5
64 Jan 5

818 Jan 5
1912 Jan 5
1618 Jan 13
58 Jan 6
1512 Jan 2
68 Jan 4
89 Mar 2
714 Jan 29
34 Jan 2
69 Feb 9
812 Mar 15
8 Jan 2
713 Jan 6
15 Mar 23
52 Jan 5

314 Mar 17
838 Jan -
544 Feb 10
8834 Feb 10
9 Jan 4
14 Mar 22

178 Feb 5
12 Mar 23

47s Jan 29
58 Jan 5

40 Jan 29
3134 Jan 5
312 Jan 4
1918 Jan 5
1 Jan 6
5,8 Feb 10
38 Jan 2

s37 Jan 5
125 Mar 3
24 Jan 5
20 Feb 8
1014 Jan 5
278 Mar 19

12 Feb 16
112 Jan 2
16 Feb 6
3534 Mar 22
114 Mar 12
14 Jan 5
1 Jan 4
64 Mar 21

30 Feb 8
22 Feb 9
75 Jail
11/4 Jan
178 Jan
71, Jan
313 Jan

834 Mar 24
104 Mar 21
1014 Jan
124 Jan
2138 Jan 13

$ per share
1012 Jan 14
1 Jan 23
578 Jan 9

8912 Mar 8
36 Feb 15
3 Mar 2
5 Jan 9
818 Mae 7
75 Feb 4
24 Jan 14
412 Jan 14
312 Jan 25
7a3 Mar 7
13 Mar 7
214 Mar 9
65 Mar 9
85 Jan 7
4 Mar 8
14 Jan 14

44 Mar 7
19 Feb 19
61 Mar 19
1178 Feb 13

12 Jan 15

4 Jan 13
74 Jan 7
134 Jan 14
20 Mar 21
64 Feb 19
2718 Jan 15
4338 Jan 18
75 Jan 12
15 Jan 18
4 Feb 11
224 Feb 11
5 Jan 14
34 Jan 18
214 Feb 29
72 Mar 15
1212 Jan 4
614 Jan 9

85 Jan 23
s15 Jan 14

338 Feb 17
1513 Feb 23
2812 Feb 19
68 Jan 5
7 Jan 14
2038 Jan 14
634 Jan 22
1178 Jan 22
14 Mar 12
813 Jan 13
712 Jan 13
1634 Jan 14
218 Jan 14
834 Jan 7
22 Mar 5
96 Feb 15
120 Mar 8
50 Mar 22
3112 hiar 9
95 Mar 11
1078 Mar 7

80 Star 17
1012 Mar 8
1238 Jan 14
4178 Mar 9
1618 Mar 9
79 Jan 16

11 Mar 5
2614Mar 7
204 Jan 22
684 Mar 14
274 Mar 3
77 Mar 2
95 Mar 11
1014 Mar 8
478 Jan 14

6812 Mar 11
10 Jan 6
11 Feb 13
938 Mar 8
2413 Jan 8
eo Mar 7
538 Jan 11
1134 Mar 7
684 Mar 8
95 Mar 3
1078 Jan 13
4 Jan 20
212 Feb 19
14 Jan 18
7 Jan 14
1 Jan 8

4734 Mar 5
41 Mar 8
434 Feb 17
2514 Mar 8
134 Jan 14
7 Mar 8
34 Jan 13

4738 Mar 8
12913 Jan 11
434 Jan 16
23 Mar 9
1913 Mar 21
413 Jan f

1578 Mar 6
214 Feb lb
2314 Jan 14
494 Jan 14
134 Jan 14
12 Jan 15
14 Jan 11
812 Jan 18

3512 Mar 9
31 Jan 15

4 86 Jan 14
2 234 Feb 2
2 338 Feb 1
2 10 Jan 21
4 514 Jan 16

1514 Jan 15
122 Jan P.'.

2 1314 Feb 24
4 154 Mar 10

2412 Mar 18

$ per share
8 Sept
38 Dec

212 Oct
724 Dec
3254 Jan
24 Dec
314 Dec
438 Dec
75 Dec
112 Dec
238 Dec
314 Dec
338 Dec
10 Oct
1533 Dec
49 Dec
85 Deo
aiMay
1 Dec

3 Dec
1078 Dec
68 Oct
8 Dec
14 Oct

x21 Oct
3 Dec
534 Dec
1038 Dec
17 Jan
412 Dec
24 Dec
3314 Oct
53 Sept
104 Dec

12 Dec
538 Dec
24 Dec
218 Dec
138 Dec
74 Dec
11 Dec
212 Jan

50 May
94 Sept3018
24 Jan
11 Jan
254 Dec
6312 Dec
314 Sept2314
1378 Dec
34 Oct1513
638 Dec
8 Sept23
8 Dec
54 Dec
1134 Oct2534

14 Dec
813 Dec
16 Dec
92 Dec
9712 Oct170
4538 Dec
24 Dec
794 Dec
613 Dec

68 Dec
712June
613 Dec
32 Dec
1158 Dee
7218 Dec
312Sept
6 June
8 Sept
1913 Dec
15 Oct
52 Dec
1512Sopt
60 Deo
94 Dec
64 Dec
3 Dec
46 1)ec
10 Dec
64 Jan
634 Dec
20 Sept
42 Dec

334June
734 Oct
5714 Dec
88 Dec
812 Dec
14 Jan
78 Dec
14 Dec

412 Dec
12 Dec

40 Sept
304 Dec
34 Dec
1818 Dec
1 Dec
8 June
4 Dec

364 Oct
118 Dec
24 Dec
20 Sept
1014 Nov
218 Dec

1334 Dec
14 Dec
20 Dee
3573 Dec

72 Dec
4 Dec
1 Dec
6 Dec
18July

z20 Oct
20 Dee
70 Dec
1 Dec
138 Dec
7 Dec
314 Dec
138Sept
1338 Dec
11014 Der
812 Dec
1033 Dec
194 Dec

$ per share
2412 Mar
514 Mar
26 Feb
12938 Mar
4512Ju1y
15 Feb
2078 Feb
3478 Feb
114 Apr

538 Feb
13 Feb
1534 Jan
23 Feb
3214 Feb
31 Feb
104 Jan
113 Mar

134 Feb
234July

2038 Feb
6934 Feb
10578 Feb
53 Feb
138 Mar

434 Mar
114 Feb
1638 Mar
45 June
25 Mar
16 Feb
3638 Feb
13113 Feb
116 Mar
5212 Feb
4 Feb
25 Mar
16 Feb
1438 Mar
1334 Mat
373454ar
2534July
814Sept

90 Sept
Feb

714 Mar
35 Aug
3738 Feb
90 Apr

Feb
544 Feb

Feb
35 Feb

Jan
1234Mar
3334 Feb

Mar
438 Feb

2278 Mar
344 Feb
105 July

Feb
5312June
504 NUR
10418Sept
1712June

95 Aug
1012 Nov
1912June
1114 Feb
4538 Mar
10912 Mar
1614 Mar
lug July
2314 Feb
3578 Feb
2412 July
92 Sept
34 Mar
90 Jan
106 Aug
2112 Feb
12 Feb
10038 Mar
3414 Feb
1434 Aug
3034 Mar
3734June
73 Mar

15 Feb
1878 Feb
10938 Mar

2107 July
1578 Mar
134 Mar
84 Jan
3 Jan
30 Feb
338 Feb
7712 Feb
6234 Mar
1678 Feb
514 Feb
412 Feb
12 Feb
12 Feb
8538 Feb
15212 Apr
18 Feb
3412 Mar
1933 Apr
834 Feb

8814 Feb
678 Jan
eo Feb
106 Jan
578 Jan
233 Jan
534 Mar
35 Jan
113 Jan

4818 Mar
100 Feb
11838 Mar

578 Feb
84 Mar
41 Jan
23 Feb
124 Jae
22 Jan
196 Feb
1918 Feb
23 Mar
2813 Aug

• Bid and rutted prices: no sales on ads day. s Ex-dtvIdend. p Ex-dividend and ex-righte.
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New York Stock Record-Continued-Page 4 2299
12r FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING,

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1931Saturday
Mar. 19.

Monday
Mar. 21.

Tuesday
Mar. 22.

Wednesday
Mar. 23.

Thursday
Mar. 24.

Friday
Mar. 25.

EXCHANGE.
Lowest Highest Lowest Highest

3 per share $ per share $ per share $ per share $ per share 8 per share Shares Indus. & MIsceII. (Co,.) Par 5 per share 8 per share $ per share $ per share10 1018 978 10 1014 1014 1018 1018 978 10 2,000 Dome Mines Ltd No par 712 Jan 4 1138 Mar 5 638 Oct 21312Mar1512 1558 •1512 1612 18 16 16 1638 1534 16 800 Dominion Stores No par 13 Jan 5 18 Mar 5 11 Oct 24 Apr938 934 *912 10 978 978 10 10 978 978 600 Douglas Aircraft Co Inc No par 734 Jan 8 1373 Feb 1 778 Dec 2114June514 5214 5112 52 5118 5212 5114 514 504 5114 10,700 Drug Inc No par 4758 Jan 5 57 Feb 13 6234 Oct 7834 Mar114 114 *118 178 *118 178 *118 178 *118 178 100 Dunhill International No par 114 Mar 3 14 Feb 4 14 Dec 814 Mar*10 12 *10 12 *10 12 *10 12 *10 12   Duplan Silk No par 934 Feb 6 1018 Jan 23 ICI Sept 1434 Feb*93 100 9212 9212 *9212 9712 *9212 9712 *9212 971* 50 Duquesne Light lot pref___100 89 Feb 10 97 Mar 14 9234 Dec 10713 Aug*312 433 *312 438 *312 438 *312 438 *312 44   Eastern Rolling MIII___No par 3 Jan 2 514 Mar 5 24 Dec 1314 Mar7514 7512 7514 7734 7512 7812 7612 7714 7514 7614 6,700 Eastman Kodak Co___N0 par 6812 Feb 10 8734 Jan 14 77 Dec 1854 Feb•110 
_- 

__ 8110 _ __
-614

110 110 *110 _ _ *110 _ _
-612

150 0% cum preferred 100 99 Jan 22 11912 Feb 18 103 Dec 136 Sept*6 64 6 64 618 *618 812 618 2,500 Eaton Axle & Spring___No par 454 Jan 4 8 Feb 19 533 Dee 2171 Mar4838 4912 4812 4958 4818 50 4838 4938 48 4938 56,400 E I du Pont de Nemours___20 4618 Feb 10 5934 Feb 19 50 Dec 107 Mar•10314 10512 *10314 10514 10312 10414 *104 10512 *10418 10512 200 6% non-voting deb 100 98 Jan 8 105 Mar 17 94 Dec 1244 Aug•12 4 12 ,2 *12 4 *12 4 *12 58 300 Eitingon SchIld No par 12 Feb 9 114 Jan 6 4 Dec 1118 Feb014 04 4.04 814 *614 84 614 614 *6 74 200 834% preferred 100 513 Feb 16 1212 Jan 6 74 Dec 69 Feb2538 28 2514 2612 2514 2634 2512 2614 2512 26 13,100 Electric Autolite No par 2354 Feb 10 3234 Mar 7 20 Oct 7433 Mar96 98 *95 98 *95 9734 *95 96 *95 90 30 Preferred 100 95 Mar 16 10014 Feb 16 94 Dec 110 Jan134 2 134 178 173 2 178 2 178 2 2,100 Electric Boat No par 114 Jan 8 211 Jan 6 84 Dec 412 July318 318 314 314 318 314 318 314 34 314 7.300 Elec dr Mus Ind Am shares__ 234 Jan 4 4 Jan 8 212Sept 928 July
1012 1118 1018 1114 1034 1138 11 114 11 1138 24,100 Electric Power & LIght_No Par 934 Mar 18 1538 Mar 9 9 Dec 604 Feb4218 45 4112 42 4412 45 4112 4512 42 43 1,600 Preferred No par 4113 Mar 21 64 Jan 14 41 Dec 10818 Mar39 39 42 42 3914 3914 4034 4114 *40 42 600 58 preferred No par 39 Mar 19 5512 Jan 14 82 Dec 984 Mar2612 27 2612 2612 2638 28 26 2612 2512 25,4 2,900 Elec Storage Battery No par 2512 Jan 5 3314 Mar 7 23 Dec 68 hfar

  Elk Horn Coal Corp___No par 4 Jan 13 14 Jan 13 4 Dec 114 Feb
;352 -i41-2 ;5312 -1ii1-2 ;56- iii-,;55- -ii1-2 ;55- I41-2

  Emerson-Brant Cl A_ _No par  
  Endicott-Johnson Corp.„..50 2512 Jan 4 3618 Feb 15

14 Dec
2313 Dec

234 Mar
4638Sept*105 11712 *105 11712 *105 111 *105 111 *105 111 Preferred 100 10012 Jan 9 10714 Mar 17 x9832 Dec 115 Aug.18 19 *18 1934 *18 1934 *18 1934 *18 1934   Engineers Public) Serv__No par 18 Jan 5 25 Feb 16 15 Dec 49 Mar*4834 52 *4834 52 *4834 52 *4834 52 484 4834 100 $5 preferred No par 4418 Jan 12 61 Feb 23 42 Dec 87 Jan56 56 *58 5718 56 58 *55 574 *55 5718 200 5555 Preferred No par 46 Jan 8 57 Mar 10 42 Dec 91 Mar1712 18 *18 1814 *18 1814 *18 1812 *18 1812 1,100 Equitable Office 131dg No par 1712 Jan 27 19 Jan 4 1818 Oct 3538 Jan418 418 *44 412 *44 5 478 5 54 518 900 Eureka Vacuum Clean_No par 312 Jan 8 518 Mar 24 314 Dec 1234 Mar*134 2 184 134 158 14 *112 24 *112 2 400 Evans Auto Loading 5 14 Jan 29 214 Mar 5 1 Deo 858 Feb*10 1012 10 10 *10 1014 *10 1014 .10 1014 10 Exchange Buffet Corp_No par 034 Jan 30 1134 Jan 11 10 Dec 25 Jan*14 2 *14 2 *14 2 *14 2 *14 2   Fairbanks Co 25  12Sept 3 Mar*218 6 *218 6 *218 6 *3 6 *3 6 Preferred 100 2 Jan 8 3 Jan 5 2 Dec 13 June*4 438 414 414 *4 414 4 4 *4 432 300 Fairbanks Morse No par 4 Mar 14 634 Jan 19 34 Dee 2938 Mar*30 47 *30 47 .30 40 *30 40 29 29 50 Preferred 100 29 Mar 24 4734 Mar 8 40 Dec 10978 Feb*114 112 *114 112 0114 112 *12 112 *12 112   Fashion Park Asece____No par 118 Jan 20 134 Jan 25 1 Dec 612 Feb*19 2312 *19 2312 18 19 018 2112 *18 2112 200 Federal Light & Tree 16 17 Jan 6 22 Jan 25 s1512 Dec 4978 Feb*59 63 *55 6234 *55 6234 *55 6212 *55 6212 Preferred No par 53 Jan 7 64 Mar 11 48 Dec 92 Mar*238 3 *238 3 *238 338 238 238 *238 3 100 Federal Motor Truck No par 238 Mar 23 358 Feb 6 24 Dec 738 Feb

•132 134 *138 134 *138 134 .14 134 14 138 100 Federal Screw Works No par 114 Feb 10 2 Jan 14 118 Deo 1512 Feb74 734 658 7 678 714 84 7 614 812 3,600 Federal Water Elerv A No par 34 Jan 4 1038 Mar 16 3 Dec 30 Jan*1118 1178 *11 1178 *11 1178 *1078 1178 *1078 114   Federated Dept. Storee_No par 11 Jan 2 14 Jan 7 1012 Dec 2718 Aug24 24 23 2312 2214 23 22 22 2134 2214 2,300 Fidel Phen Fire Ins N Y___10 20 Feb 8 2734 Jan 15 20 Dec 6614 Feb*74 8 *718 8 *718 8 .74 8 *74 8   Fifth Ave Bus No par 04 Feb 18 812 Mar 8 518 Oct 9 Feb•__ 20 *__ 20 *____ 20 *____ 20 *__. _ 20   Filene's Sons NO par  1614 Oct 24 Aug.91 94 90 91 *8912 90 8912 8912 *8912 90 150 Preferred 100 8912 Mar 23 94 Jan 18 8514 Feb 104 May•1218 124 *1218 1238 12 121 •1218 1238 *12,8 1238 400 Firestone Tire & Rubber___10 12 Feb 9 154 Mar 8 124 Dec 20 June*52 69 *53 59 *53 547 53 53 *5214 5314 100 Preferred 100 5034 Jan 4 6912 Jan 28 4958 Dec 6818June
5012 5012 4934 4934 *49 50 49 4978 4678 4678 800 First National Stores _No par 4112 Jan 6 53 Mar 7 41 Jan 63 Aug*18 14 18 18 18 1 18 18 18 14 600 Fisk Rubber No par le Feb 1 sa Jan 11 14 Sept4Feb
4 38

.s, 78

0734 04

38 '28
*32 12
5734 94

"8 '2
*32 72
*734 958

"8 28
*38 7
*734 958

*38 12
*32 7o
*734 958

650 1st preferred 100
let pref convertible 100

  Florsheim Shoe class A_No par

4 Feb 2
4 Feb 3
8 Jan 8

7g Jan 9
118 Jan 18
10 Feb 20

'iSept

71782 aeDec p

8 Feb

11l r33511 l''aJan
080 95 *82 95 *82 95 *82 95 *82 95 Stock   8% preferred 100 86 Feb 5 80 Jan 11 80 Dec 10213Mar
*534 612 *534 613 *534 612 6 6 5534 611 100 Follansbee Bros NO par 4 Jan 9 712Mar 7 4 Dec 1934 Feb
9 9 84 914 9 914 84 84 9 9 Exchange 1,300 Foster-Wheeler No par 8 Jan 4 12 Mar 10 8 Dee 0413 Feb
*234 334 24 234 234 234 *212 234 *212 234 400 Foundation Co NO pa 212Mar 24 412 Jan 14 213 Dec 1612 Mar
*1818 19 1818 19 19 19 1878 19 *1812 19 Closed- 300 Fourth Nat Invest w or 1 1512 Feb 10 2112 Mar 9 e1558 Dec 3212 Feb
314 35, 35, 314 *318 328 34 314 34 314 1,400 Fox Film class A No par 234 Jan 2 5$8 Jan 14 213 Dec 384 Feb1758 1758 1758 1753 18 1878 1858 1918 1818 1878 Good 5,300 Freeport Texas Co No par 1514 Jan 4 1912 Jan 15 1314 Oct 4314 Mar034 118 *34 118 *34 1 18 34 34 1 1 1,000 Gabriel Co (The) cl A No par to Feb 6 178 Jan 4 1 Dec 033 Feb1212 1212 1212 1234 *12 1212 114 12 11 11 Friday 230 Gamewell Co No par 11 Feb 11 17 Jan 11 15 Dee 60 Feb
_. ---- ....-- ---- ---- ---.... ---- ---- __-----   Gardner Motor 5  38 Oct 234 Mar*238 338 *253 34 252 24 258 258 *24 3 1,000 Gen Amer Investors___No par 238 Feb 13 358 Jan 14 24 Dec 774 Mar*554 57 *5552 57 *5553 57 5558 5558 5312 534 400 Preferred 100 49 Feb 8 61 Feb 10 45 Dec 88 Mar3153 3212 3112 3238 32 33 32 3212 3134 32 12,800 Gen Amer Tank Car___No par 28 Jan 4 3534 Mar 8 28 Dec 7318 Feb1113 1112 *1138 1134 *1134 114 1134 1134 *1112 1134 200 General Asphalt No par 11 Jan 5 1513 Jan 15 958 Sept 47 Mar1834 1718 1634 17 17 1718 1638 1634 *1612 1634 2,400 General Baking 5 11 Jan 5 1958 Mar 4 912 Dec 2533 Apr10314 10318 *103 104 10314 10314 10314 10314 10314 10314 130 58 preferred No par 97 Jan 27 10534 Mar 11 95 Dec 114 Mar*2 212 *2 212 *2 212 2 2 0214 213 100 General Bronze No par 2 Feb 4 332 Jan 8 134 Dec 913 Feb*2 218 2 2 *178 2 *178 214 *178 2 100 General Cable No par 134 Jan 8 234 Feb I 14 Dec 13 Feb414 414 *354 412 *358 44 334 334 *358 4 200 Clues A No par 334 Mar 23 513 Jan 13 213 Dec 2511 Feb1258 124 *1258 14 *1314 14 13 13 *1258 14 20 7% cum preferred 100 1112 Feb 9 1812 Jan 4 1112 Dec 65 Jan3512 353.1 35 35 *3418 35 3412 3412 *3414 3512 400 General Cigar Inc No par 284 Jan 2 3838 Mar 10 25 Oct 4813 Feb1918 1938 19 1958 19 20 194 194 1914 1934 59,300 General Electric NO par 174 Feb 10 2618 Jan 14 12278 Dec 544 Feb1074 11 104 11 11 11 1118 1118 11 114 13,500 Special 10 1078 Jan 2 1114 Jan 14 1078 Dec 1218 Jan3714 3712 37 374 3734 3812 3734 3838 3714 374 11,000 General Foods No par 3158 Jan 5 4012 Mar 9 2814 Dec 58 Apr178 178 194 13.1 134 178 134 134 14 134 3,900 Gen'l Gas & Elan A No par 158 Jan 8 234 Feb 17 114 Den 84 Feb*15 1712 1412 1412 *1114 17 *14 17 1112 134 300 Cony pref car A No par 1112 Mar 24 2434 Jan 14 1404 Dec 795 Mar02,114 *24. 024 2418 2418 *2414 20- Gen Ital Edison Eleo Corp_ 2113 Jan 8 25 Mar 11 2038 Dec 3534 Mar

_
3514 -04 *35 16-11

___
35 -35 3434 35

_
*3434 1612 500 General Mills No par 314 Jan 8 37 Feb 15 294 Dec 50 Mar087 8878 *8712 8878 *8713 8814 *8712 8814 874 8778 100 Preferred 100 88 Jan 18 88 Jan 29 85 Dec 10014 Sept1818 1838 1778 1814 1712 1838 1758 18 164 174 223,900 General Motors Corp 10 1678 Mar 24 2458 Jan 14 2133 Dec 48 Mar804 8058 80 8012 8038 8012 803s 8034 80 8034 2,400 85 preferred No par 80 Mar 21 8714 Mar 12 7934 Dec 10338July

*7 712 *7 712 *7 712 7 7 07 718. 100 Gen Outdoor Adv A_  No par 8 Feb 10 9 Feb 13 514 Oct 28 Jan
*338 378 358 4 34 4 *312 378 358 4 2,100 Common No par 312 Feb 0 4 Jan 5 VA Get 1014 Feb1038 1038 104 1053 *1058 11 1038 1058 *934 11 70 General Printing Ink No par 1038 Mar 19 14 Jan 28 1014 Oct 31 Mar5434 5434 *5412 60 *5412 60 *5412 60 *5412 60 20 56 preferred No par 44 Jan 4 60 Feb 18 4312 Sept 76 Jan0353 4 334 334 *338 4 .34 378 334 334 200 Gen Public Service No par it Feb 9 5 Jan 13 258 Dec 23 Feb23 23 *2314 2378 2378 2378 *2213 23 2234 23 500 Gen Ry Signal No par 1934 Feb 10 2813 Jan 14 21 Dec 8418 Mar*75 85 075 85 .75 85 *75 85 *75 85   8% preferred 100 7514 Feb 26 90 Jan 13 81 Dec 114 Mar*1 118 78 1 1 1 1 1 *1 118 700 Gen Realty & Iltilltiee_No par 4 Jan 4 114 Mar 5 33 Dec 94 Ma*1412 1512 *1434 15 *1413 1513 *1434 1512 *1434 151 20 preferred No par 1214 Jan 29 1612 Feb 19 1333 Dec 7418 Ma*9 934 .918 934 *918 934 *913 10 .918 10   General Refractories___No par 7 Mar 17 1434 Jan 9 12 Dec 5738 Feb4 4 4 4 38 12 038 4 538 5, 3,100 Gen Theatres Equip v t Ws par 38 Mar 2 118 Jan 11 12 Dec 1512 Feb19 194 1918 204 1012 2034 1958 2012 1938 20 53,000 Gillette Safety Itasor__No par 104 Jan 5 2414 Mar 3 914 Oct 3854May63 63 *6314 65 65 65 *6414 66 66 66 400 Cony preferred 100 250 Jan 5 0812 Mar 3 45 Dec 7673May158 14 134 134 *158 2 *134 2 134 134 300 Gimbel Bros No par 112 Mar 17 24 Jan 14 134 Dec 74 Feb.15 16 14 15 *10 14 *1134 15 *11 15 300 Preferred 100 14 Mar 21. 31 Jan 13 2018 Dec 52 July*614 612 612 61 *64 612 614 814 638 612 800 Glidden Co No par 434 Jan 6 7 Mar 9 44 Oct 1818 Feb4814 4814 .4o14 50 *4014 50 *4014 50 *4014 50 10 Prtor preferred 100 42 Jan 13 54 Feb 13 40 Dec 82 Aug618 618 578 6 6 612 *6 618 578 6 1,300 Gobel (Adolf) No Par 513 Jan 4 612 Jan 21 353 Oct 978 Mar18 1814 1714 1814 18 1818 18 1818 1778 i77g 5,100 Gold Dust Corp v t o No par 18 Jan 29 1958 Mar 9 144 Dec 4218 Ma*9012 _ . *9012

-44
9012 9012 *90 - 

- 
-- *90 -__ 100 $.0 cone preferred No par 86 Jan 8 95 Feb 8 35 Dec 11713May414 114 44 378 44 4 418 34 37- 3,500 Goodrich Co (11 F) No par 378 Jan 4 558 Jan 14 333 Dec 2072 Fe*1412 1512 1412 1413 *1313 16 *1312 15 144 144 200 Preferred 100 12 Jan 5 17 Jan 8 10 Dec 68 Feb16 16 16 1714 1614 1612 1614 1658 1614 1614 2,700 Goodyear Tire & Rub.No par 1278 Jan 5 1814 Mar 9 1334 Dee 524 Feb*54 58 *5512 58 54 55 52 52 51 51 400 let preferred No par 43 Jan 8 61 Mar 10 85 Dec 91 Feb

10 10 10 10 01018 1038 104 1018 104 1018 700 Gothion 1311k Hose Ns par 74 Jan 5 1112 Mar 8 834Sern 134 Apr*0512 74 *6512 69 *8512 69 06512 69 *6512 69 Preferred 100 5014 Jan 11 6512 Mar 1 60 Jan 72 Apr*72 1 *78 11 *78 113 *4 lls •78 118   Gould Coupler A No par 1 Jan 11 1 Jan 11 34 Dec 632 Feb213 24 212 258 212 3 212 24 212 234 5,100 Grabarn-Palge Motora_Ne par 212 Mar 18 458 Jun 12 14 Sept 612May
512 512 *533 54 •532 6 534 534 *538 54 300 Granby Cons M Sm & Pr. 100 514 Mar iS 734 Jan 14 514 Dec 2258 Fe1 118 38 1 12 12 *4 34 12 58 18,000 Grand Silver Stores_  NO pa 14 Mar 21 3 Jan 22 14 Dec 2512 Ma
*74 84 *74 812 *758 8 74 778 753 734 700 Grand Union Co No pa 64 Jan 5 934 Mar 4 7 Oct 1878 Ma33 33 3014 3014 31 315, 3012 3012 301.1 3014 800 Preferred No par 2314 Jan 5 3514 Mar 7 21 Dec 48 May*1412 18 *14 18 *14 18 *14 18 , *14 18   Granite City Steel No par 1218 Feb 1 1313 Feb 23 1134 Dec 2934 Fe2712 2712 27 27 2612 27 2612 2714 2758 274 1,800 Grant (IV T) No par 2518 Jan 23 3014 Mar 8 244 Dec 42 Aug
1112 1112 *1118 1112 1118 11 12 1112 12 *1112 12 700 Gt Nor Iron Ore Prop No par 1118 Mar 22 1314 Jan 14 10 Dec 2313 Apr
*458 434 0458 434 44 44 412 412 44 412 300 Great Weetern Sugar No par 412 Mar 14 812 Jan 8 534 Oct 1178 Jan
67 67
1 14

6712 674
1 1

6714 675,
1 1

67 674
1 1

67 67
1 1

580
5,300

Preferred 100
Grigsby-Grunow No par

6812 Mar 7 8114 Jan 5
1 Jan 30 184 Jan 11

73 Dec
1 Dec

981s Jan
8114 Mar

o18 Li os 14 0ls 14 01,8 14 *18 14   Guantanamo Sugar____No par Is Mar 7 14 Jan 12 4 Dec Ds Jan
*514 6 *514 8 *514 8 *514 8 *514 8   Gulf States Steel No par 54 Feb 2 8 Feb 18 4 Dec 3712 Fe
*5 25 ..5 25 *5 25 *5 25 *5 25 Preferr d 100 20 Mar 8 20 Mar 8 15 Dec 80 Ma

.2012 2312 *2012 23 *2012 23 *2058 2312 *2058 2312   Hackensack Water 25 2018 Feb 6 23 Jan 12 22 Dec 3012 MA
*2512 27 *2512 27 *2512 2612 52512 2612 02513 2612 7% preferred class A...._25 25 Feb 27 2714 Jan 2 2814 Sept 30 Apr

134 134 153 138 112 158 112 158 •138 14 1,700 Hahn Dept Stores No oar 131 Jan 6 214 Jan 14 114 Dec 9411.1a
14 14 *1334 1434 1458 1458 14 14 1334 1334 400 Preferred 100 1334 Mar 24 19 Jan 16 14 Dec 634 Ma
*934 10 934 10 934 10 934 10 9 10 2.100 Hall PrInting 10 9 Mar 24 1118 Jan 7 II Sept 194 Ma

• libl and SUM priers: no sides no 11,12 day. r Ex-dividend. e Ex-rights. 9 Ex-divldendn.
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Stock Record--Continued-Page 5
STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, CENT. Sales
for
the
Week.

STOOKS
NEW YORK STOCK

EXCHANGE

PER SHARE.
Range for

On basis of 100
Year 1932

-share fors

PER SHARE
Range for Preston.

Year 1931Saturday
Mar. 19.

Monday
Mar, 21.

Tuesday
Mar. 22.

Wednesday
Mar. 23.

Thursday
Mar. 24.

Friday
Mar. 25. Lowest Highest Lowest Highest

$ Per share
*30 50
*65 67
*934 10
*114 112
•134 334
*74 10
1,4 114

*71 8212
*7 10
*2334 25
*9212 93
*78 80
*79 8912
*1 214
1018 1018
8 818

1254 12514
314 314
55 56

*19 1912
*4 414
1058 1058
572 84
3 3
•118 114
114 114

3134 32
*32 34
*1913 20
.234 3
*3 334
•712 732
"38 78
*3 334
*34 72
*5 6
10258 104
433*4

•1414 15
1 1

1012 1018
22 224

*99 9978
10 10,8
9 934
•213 314
8 8

*85 90
0658 878
*134 2
*34 72
0511 h

•712 8
*5 8
37 37
2012 2012
03614 3612
2178 2252
51 51
838 812
.558 612
414 4114
65* 63*
•158 178
•15 18

*33 34
1712 1734
*884 90
6614 6812

•10112 112
•1* %
*612 7
*758 8
178 178

1612 1612
03934 42
*24 3
812 84

.31 3112
878 9,4

01434 19
*lig 184
10 10
1434 1478

*3412 35
1 158
16,8 1614
453 4712

*4 5
2 2
5 54

*6512 67
*178 2
*1 6
*42 43
02114 2134
*612 634

*5412 5612
6614 564

•118 1214.118
•1818 20
*94 103*
12 12
1814 184
285* 2838
*0818 70
34 34
*34 114

1'3313 35
153* 1578
092 9978

0114 17
*16 24
2112 2134
418 413

*16 20
*1334 14
*5812 60
015 1512
4112 42
*3 314
*614 678
*78 1
*12 • 3
"18 13s
*2 3
*518 6
058 1

1012 1012
*10 1018

1 1
.878 713
*58 112

$ Per share
*30 50
*65 67
*984 10
*114 112
*2 334
*734 10
*118 114

*7012 85
*678 9
*2334 25
92 9212
*7812 794
*79 80
*1 214
*10 1012
8 8

*12312 127
314 312
5434 5514

1934 20
4 4
1012 1058
5% 6
3 318
1 118
114 114

3134 3238
32 3258
*1912 2038
*234 3
314 3,4
74 74
053 as
*3 334
*34 78
05 512

103 104
*338 4
144 144
1 1

•1034 1234
2218 2234

*99 100
10 1012
64 9
.213 3
772 818

*85 90
*658 778
2 2
at 7ti
3* as
7 7
*514 8
*37 43
*20 2034
*3814 3812
.22 223*
*5038 65
83 878
53* 55*

*4114 49
*6 7
*158 2
16 16

33 33
1714 1818

*8814 90
6534 6618

*10112 112
*12 38
614 613
*758 8
178 178

*164 191
*37 47
214 238
814 8,2
304 301_
858 834

*15 19
"118 134
10 10
1434 147g
*3413 35

118 138
16 1612
4612 47

*4 5
2 2
43* 48
6514 6512
*178 2
5 5
414 4114
*2112 2134
612 612
5434 5434
5558 57

1214
*18 20
10 1010
*12 13
184 1812
284 29
013818 70

312 34
*34 114

*3313 3612
1538 157

•92 9478

14 14
*16 24
2114 2114
.412 413
19 1912
14 14
*5812 60
1518 1514
4058 4155
*3 314
Mks 678
% 78
*18 38
*Is 138
*2 3
*514 714
*58 1
1038 1012
10 19
1 1
*534 7
"h ill

$ per share
*39 50
*65 67
934 934
14 110
*2 334
*734 778
118 118

*7010 8412
*634 834
2334 2334
92 92
79 7912
79 7918
*1 214
10 10
*71 8

*12312 128
34 3%
54 55

1912 20
•4 414
1014 1014
6 6
318 34
1 1
114 114

131 3212
32 33
1912 1912
*234 3
3 3
74 723
*58 34
*3 334
34 34

*5 512
2103 10312
*382 4
1312 1438
1 1

11 18 1212
2178 2212

99 99
10 105*
634 734
•213 3
734 8

*86 89
712 713
*178 2,4
•7$ 114
*58 as
•784 8
*54 8
*37 43
20 20
364 3614
22 227

*503* 65
858 87
534 534
41 4114
*6 7
*158 2
16 16

*33 34
1712 1814

.8814 90
6612 6623

*10112 112
*12 58
64 618
*75 8
178 178

*1614 1912
*37 47
*214 3
814 84

*30 3412
81s 87s

*15 19
*118 134
*10 13
1478 15
*3412 35

1 114
1618 1614
46 4734

*4 5
2 2
45* 45

*6414 644
17 17
*3 6
x4114 414
*21 22
612 612

*5434 56
56 58

*11814 121
*18 20

10
1 

*12 13
1814 184
2812 29
*68,8 70

312 312
*34 14

*3312 3612
1558 16

.92 9978

*118 134
*16 24
*21 2114
•412 412
19 1912

*1334 14
*581.3 60
1514 15,4
405* 4114
3 3
612 634
% 78
*18 34
*14 Vs
*2 3
*514 7
*58 1
1038 1012
19 10
aj, 118
*67 7
04 III

$ per share
*30 50
65 65
934 934
•118 114
*134 334
*734 772
14 118

*7018 8412
*634 834
*23 24
91 91
7834 79
7812 7812
*1 24
*10 1012
758 758

*123 126
314 312
54 5434

1913 1934
4 4
10 10,8
6 6
3,2 318
*1 1 18
113 113
3212 337
324 3314
*1778 21
*234 3
*234 314
74 74
58 58

*3 334
*Is 1
*5 7

10312 104
*338
13 1314
1 118

1212 1212
2041 221 1

99 99
10 1038
512 612
212 212
772 818

*86 90
063* 712
*134 2
*72 112
h 58

*712 8
•514 8

37 37
20 203*
3638 363*
22 22
5038 503*
832 834
0534 6
*384 40
*412 614
*158 2
*1612 1718

•3234 34
1778 18
*8814 90
6612 67

"10112 112
*12 58
*64 7
73* 738
178 2

.174 1913
038 47
*213 3
813 858

•3014 3412
818 812

*15 19
*14 134
*10 13
148  147

*3412 35
1 14
164 1614
4618 4638

*4 5
02 218
45* 43*

*6414 6412
172 178
*3 6
4058 41

.21 22
612 612
53 5434
5534 5612

*11814 12112'11814
*18 20
938 95*

012 13
*1814 1834
2812 29
*6818 70
312 33*
*34 114

*3312 36
1514 16

.93 9978

*118 134
*16 24
21 2114
412 4,8

01612 19
*13 14
*5812 60
1514 1512
41 41
*272 34
6 638
*34 72
•18 38
*ls 53*
02 258
*54 74
58 58

1012 1034
010 104
41 118
6% 634
as 34

g per share
*30 50
*65 67
*912 934
118 1,8

*134 34
734 74
1 1

*7018 8412
*634 834
*23 24
90 90
78 79
79 79
1 1
10 10
*713 8
123 123
312 34
53 534

2058 22
414 412

*10 104
6 6
3 318
1 1

*114 15*
3134 3312
3138 3218
19 19
234 234
*234 334
*7 74
*12 34
*3 334
'12 1
*5 7
1034 104
333 333
1223 1234
1 1

1212 1234
204 2114

95 9918
2912 97g
534 614
212 253
73 8

.86 90
*653 712
•17a 2
*1 14
*12 %
*7 8
*514 8
*37 43
1914 1912
363* 363
*21 2214
50 50
778 8,2
6 6
40 40
*412 614
158 13*

215 1514

3234 3234
1712 18
8712 87%
6512 6512

010112 112
*12 58
*6 7
*752 8
14 1%
17 1712

.38 45
234 234
818 83

*30 3412
73 84

.15 18
1 Ds

*12 13
145* 1478
34 344
1 118
154 1534
4514 4618

*4 5
2 2
44 5
6414 6414
134 134
*3 6
4038 4038
2012 214
612 612

*5312 55
55 5512

1184
*18 19

95* 938
*12 13
1814 1912
284 2812
*6812 70
338 312
034 114
3312 3312
15 1512
09314 9978

*118 114
*16 24
2012 21
44 414

*1612 19
*13 14
*5812 78
*1514 16
3634 4014
24 278
*6 634
*58 73
*18 38
•ls 138
*2 212
*514 714
*12 78
1038 1002
210 10
*1 14
*658 7
.58 112

$ per share

Stock

Exchange

Closed-

Good

Friday

Shares

50
200
200

100
500

100
230
900
400
100
400
400
200

2,400
1,800

1,900
1,300
1,100
4,200
3,300
500
900

7,400
2.200
200
200
200
600
100

200

2,100
200

2,200
1,700
1,100

18,100

1,200
6,900
17,000

400
19,900

50
100
200
300
100

40
900
300

1,000
50

41.500
350
30
100
100
500

200
5,600

30
470

500
100

2,600
300

300
9,100

50
33,500

400
140

5,000
300

745,900,
4,700,
7,3001

800
3,300
150
600
100

1,000
500

1,800
1,100
6,000

600
300
900

4,800

2,100

200
28,100

100

1,100
300
400
200

800
6,900
600
900
200

200
5.600
300
200
200
200

Indus. & Miscall. (Com.) Par
  Hamilton Watch prof 100

Hanna prof new No par
Harbison-Walk Refrao_No par
Hartman Corp class B_No par

Class A Na par
Hawaiian Pineapple Co Ltd_20
Hayee Body Corp No par

  Helme (0 W) 25
  Hercules Motors No par

Hercules Powder . No par
Hercules Powder $7 cum p1101)
Hershey Chocolate_ No par

Preferred No par
Hoe (R) & Co No par
Holland Furnace No par
Hollander & Sons (A)No par
Homeetake Minmg 100
Floudaille-Hershey ol B No par
Household Finance Dart 4)1_50

Houston 01101 Tex tern 01112100
Voting trust 003 new__25

Howe Sound No par
Hudson Motor Car__No par
Hupp Motor Car Corp 10
Indian Motocycle No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper___20
Insuranshares Ctts Ino_No par
Insuranshares Corp of Del___1
Intercont'l Rubber No par

  Interlake Iron N's par
Internal Agricul No Par

Prlor preferred 100
lot Business Machine•_No pm
Internat Carriers Ltd. No par
International Cameo( _No oar
Inter Comb Eng Corp_No par

Preferred 100
Internet Harvester ._ .No par

Preferred. 100
Int Hydro-Er 8,3 el A . No par
International Match pref___25
Int Mercantile Marine ettn_100
lot Nickel of Crulada_No par

Preferred  100
Internat Paper 7% pref 100
Inter Pap & Pow el A_ _No par

Clasa B No par
Class C No par
Preferred 100

  lot Printing Ink Corp.No par
Preferred 100

Internrtional Salt 100
International Shoe_ __No par
International Silver 100
7% preferrred 100

Inter Telep & Teleg____No par
Interstate Dept Storee_Na par

Preferred ex-warrante 100
Intertype Corp No par
Investor!, Equity No par
Island Creek Coal 1

Jewel Tea Ine No par
Johns-ManvIlle No par

Preferred 100
Jonee & Laugh Steel pref__100

  K C P& Lt 1st pf ser R.N. par
  Karstadt (Rudolph) 

Kaufmann Dept Stores $12.50
Kayeer (J) Co v 8 e____No par
Kelly-Springfield Tire_No par
8% preferred 100
8% preferred 100

Kelaey Hayes Wheel___No par
Kelvinator Corp No par
Kendall Co Prof No par
Kennecott Copper No par

  Kimberley-ClarkNFeb
Kinney Co Noo 

par 
par

Preferred 1011
Kreage (88) Co 10
Kress Co No par
Kreuger & Toll 
Kroger Groo & Bak_ __No par,
Lambert Co  ' No par

  Lane Bryant No par
Lee Rubber dr Tire_ __No par
Lehigh Portland Cement ___50
7% preferred 100

Lehigh Valley Coal_ __No par
Preferred 50

Lehman Corp (Tha)_ __No par
Lehn & Flak No par
Libby Owens Glass__ _No par
Liggett & Myers Tobacco_25

Series B 25
Preferred 100

  Lily Tulip Cup Corp_ __No par
Lirna Locomot Worka_No par
Link Belt Co No par
Liquid Carbonie No par
Loow's Incorporated No par

Preferred No par
Loft Ineorporated No par

  Long Bell Lumber A__No par
Loose-Wiles Biscuit 25
Lorillard 25
7% preferred 100

Loulalana 011 No par
Proterred 100

Louisville 0 & El A____No par
Ludlum Steel No par
Preferred No par

MacAndrewa & Forbea_No pa,
6% Preferred 100

Mack Trucks Ins No par
Stacy Co No par
Madigon Sq Garden No par
Magma Copper No par
Malason (H R) & Co No par

  Manati Sugar 100
Prefermd 100

  Mandel Bros No par
  Manhattan Shirt 25

Maracaibo 011 Erp!or _ _No par
Marine NI Idland Corp 10
Marlln-Rockwell Na par
Marmon Motor Car_ _No par
Marshall Field & Co No par
Martin-Parry Corp  Nn par

I per share
30 Mar 7
65 Jan 21
934 Jan 29
78 Jan 6

112 Mar 2
714 Feb 18
1 NI ar 24
70 Mar 2
613 Jan 5
2334 NI ar 22
90 Mar 24
7312 Feb 10
7312 Feb 8
1 Mar 17
10 Feb 10
513 Jan 4

110 Feb 15
213 Jan 4
53 NI ar 24

1618 Feb 9
318 Jan 5
10 Mar 23
578 Mar 19
3 Mar 19
Is Feb 9

114 Jan 4
2318 Jan 4
274 Jan 5
19 Mar 24
234 Mar 17
213 Jan 19
413 Jan 2
33 Jan 7
3 Mar 17

114 Feb 5
452 Jan 5
903  Feb 10
338 Mar 24
125 Mar 24

58 Jan 7
473 Jan 6
2034 Mar 23

95 Mar 24
83* Feb 26
512 Mar 23
213 Mar 23
74 Jan 5
79 Feb 25
7 Feb 10
17g Jan 2
Is Jan 16
12 Feb 5
7 afar 15
414 Jan 14

£2414 Jan 15
191 1 Mar 24
364 afar 16
15 Feb 11
50 Mar 1
713 Jan 4
514 Mar 10
40 Mar 24
44 Jan 23
112 Jan 5
144 Jan 4

30 Jan 4
157, Jan 4
8712 Mar 24
6512 Nf ar 24
11214 Jan 5

53 Jan 5
5 Jan 4
7 Feb 10
1 Jan 4
884 Jan 6
20 Jan 2
218 Mar 18
7 Jan 4
2614 Jan 15
73  Mar 24

8
 16 11, Mar 24

10 Feb 3
1413 Mar 15
30 Jan 15
1 Mar 19
1234 Jan 5
4232 Feb 27

313 Jan 28
2 Jan 6
412 Mar 24
641 1 NI ar 24
17 Mar 24
5 Feb 8
38 Jan 5
195a Jan 4
512 Feb 10
454 Jan 5
455* Jan 4
11013 Jan 6
1813 Jan 4
9% Mar 23
12 Jan 22
1413 Jan 6
2314 Jan 5
57 Jan 6
273 Jan '
118 Jan 29
2972 Jan 4
12 Jan 4
7318 Jan 5

1 Jan 7
12 Feb 3
194 Jan 5
113 Jan 6
612 Jan 5
1334 Mar 11
60 Jan 6
124 Jan 5
3634 Mar 24
213 Jan 8
6 Mar 1
12 Jan 6
18 Mar 2
4 Feb 27
278 Jan 22
434 Jan 27
52 Mar 1
913 Jan 5
953 Jan 5
1 Mar 17
6% Mar 23

12 Feb 3

3 per share
30 Mar 7
70 Jan 14
15 Jan 8
178 Jan 15
4 Mar 8
10 Jan 12
112 Jan 12

78 Mar 9
812 Jan 15
2818 Feb 18
95 Jan 12
83 Mar 9
83 Mar 8
134 Jan 12

1178 Jan 11
1038 Mar 10

13014 Jan 7
4 Mar 6
571g Jan 5

2438 Mar 8
518 Mar 8
1812 Jan 12
1134 Jan 8
518 Jan 11
13a Jan 9
158 Jan 21

3838 Mar 7
3912 Feb 19
24 Feb 13
414 Jan 14
378 Jan 7
8 Jan 12
78 Jan 19
414 Jan 22
Da Jan 9
74 Jan 18

117 Mar 9
54 Jan 13
1834 Jan 14
178 Jan 15
1 Jan 15
29% Jan 18

108 Jan 8
1158 Mar 9
2412 Feb 19
4 Jan 7
914 Mar 7
86 Mar 7
1013 Jan 15
212 Jan 21
114 Jan 21
4 Jan 4

11 Jan 15
834 Mar 10
37 Mar 2
234 Feb 17
4434 Jan 15
247  Mar 10
65 Feb 13
1214 4 eb 19
11 Jan 9
5213 Jan 8
634 Mar 16
23* Jan 14
18 Jan 14

35 Feb 13
2512 Feb 19
9934 Jan 22
84 Jan 5
11334 Jan 23
14 Jan 6
914 Mar 7
972 Feb 19
278 Mar 7

227 Mar 8
45 Mar 9
414 Jan 14
1038 Feb 19
38 Feb 23
13 Jan 14
1912 Jan 9
218 Jan 22
1313 Jan 23
19 Jan 14
37 Jan 21
918 Jan 28
18'8 Mar 8
5834 Jan 14

$13 Jan 28
218 Jan 8
612 Jan 28
75 Jan 12
312 Jan 8
9 Jan 9

4658 Mar 7
2414 Mar 7

/1 Jan 20
5978 Mar 7
6134 Mar 8
11812 Mar 7
21 Mar 8
1634 Jan 14
14 Mar 9
22 Mar 8
34 Mar 5
72 Feb 11)
432 Mar 12
118 Jan 29

365* Feb 17
16 ,. afar 10
93 Nf .r 8

13* Mar 8
18 Jan 9
2338 NT ar 8
5 Jan Si
20 Mar 3
1514 Feb 17
1213 Jan 6
1818 Mar 4
804 Jan 14
34 Mar 9
8% Jan 14
14 Jan 18
1 Jan 11
2 Jan 25
3 Jan 5
7 Jan 15
1 NI ar 14
1214 Jan 14
1112 Mar 8
2 Jan 9
1311 Jan 14
34 Mar 23

$ per Share
94 June
67 Dec
1118 Dec

12 Dec
178 Dec
814 Nov
1 Dec
60 Oct
5 Dec
26 Dee
95 Dec
68 Dec
7013 Dec
188 Dee

1014 Dec
614 Dec
81 Jan
212 Dec
5212Sept

1514 Dec
3 Dec
1113 Dec
734 Oct
334 Oct
78 Dec

118 Dec
21 Oct
258  Dec
197  Dec
3 Dec
214 Dec
414 Dec
4 Sept
27g Dec
1 Dec
44 Deo
02 Oct
$ Dec
16 Dec

11 Dot
3,2 Dee
221* Dec

105 Dec
94 Dec
11 Dec
34 Dee
7 Dec
80 Dee
7 Dee
171 Oct
Is Dee
4 Oct
64 Dee
44 Dee
25 Dec
18 Dec
37 Dee
15% Dec
50 Dec
74 Dec
8 Dee
5212 Dec
43* Dec
114 Dec
1414 Dec

24 Oct
153* Dec
8314 Dee
68 Dec
1114 Oct
4 Dee
513 Dee
714 Dec
14 Oct
512 Oct
10 Sept
3 Dee
6 Sept
20 Jan
958 Dec
1372 Dec
114 Dec
5 Dec
15 Dec
2814 Dec
44 Dec
1212 Dec
4018 Oct

314 Dee
178 Oct
5 Dee
72 Dec
184 Dec
6 Dec
85 Oct
1812 Oct
54 Dec
39 Oct
40 Oct
110 Dec
16 Sept
1234 Dec
14 Dec
1313 Dee
2372 Dec
56 Dec
214 Oct
84 July

297  Dec
It) Oct
7434 Dec

1 Dec
10 Dec
in Dec
4 Dec
10 Dec
13 Dec
60 Sept
12 Dec
50 Dec
2 Sept
718 Oct

13 Dec
4 Nov
84 Dec
3 Sept
413 for
12Sept
94 Dec
958 Dec
114 Dec
912 Dec
II Dee

3 per share
103 Jan
94 Feb
444 Feb
758 Feb
105s Feb
4213 Jan
8 Mar

100 Feb
18 Mar
258 Mar
11911 Mar
10334 Mar
104 Mar
813 Mar
37 Feb
19,2 Apr
138 Dec
914 Mar
65 Mar

6812 Feb
1418 Feb
2913 Feb
25 Jan
1318 Feb
434 Feb
453 Feb
86 Feb
132 Jan
71 Feb
113* Feb
938 Feb

12'g July
413 Feb
15 Jan
54 Feb
5114 Feb
17934 Feb
1233 Feb
6211 Feb
4 Feb
89% Feb
6011 Mat

14313M31
31 Feb
7314 Mar
1613 Jan
2018 Feb
123 mar
42 Mar
1014 Feb
6 Jan
412 Feb

4312 Mar
1614 Feb
6912May
42 Feb
54 June
51 Mar
9012 mar
333* Feb
211  Feb
874 Mar
184 Feb
914 Feb
31 Jan

5714 Feb
8084 Mar
126 Apr
12312 Mar
11513 Apr
7 Jan
18 Feb
243* Mar
312Mar
28 afar
45 Mar
293  Feb
1513 Mar
60 Apr
3113 Feb
41 Jan
2012 Jan
70 Jan
293* Aug
55 Feb
2734 Mar
23512a4 ay
87% Mar

174 Jan
43 Mar
1834 Feb

1013* Feb
833 Jan
30 July
6938 Feb
3434 Feb
2072 Apr
91 Feb
91% Feb
140 May
264June
343  Feb
33 Feb
5518 Feb
6312 Feb
99 Mar
613 Apr
4 Jan
547  Mar
214 July
10212 hut

412 Feb
65 Jan
355 Feb
19 Mar
5214 Feb
25 Feb
10013 Apr
437 Feb
10614 Feb

713 Mar
2738 Feb
4% Mar
1 Mar
1278 Jan
8 June
12 Feb
38 Feb
2414 Feb
323* Feb
10 Feb
3258 Feb
34 Jan

• me and sake.] nrIces: no tale, on Ws day s Er-dividend y Ex-rights
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tar FOR
New York

SALES DURING THE WEEK OF STOCKS

Stock Record-Continued-Page 6 2301
NOT RECORDED IN THIS LIST. SEE SIXTH PAGE PRECEDING.

HIGH AND LOIV SALE PRICES--PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Range for Prestos'.

Year 1931Saturday
Mar  19 

Monday
Ifar 21.

Tuesday
Mar. 22.

Wednesday
Mar. 23.

Thursday
Mar. 24.

Frtday
Mar. 25. Lowest Highest Lowest Highest

$ per Share S per share $ per share $ per share $ per share $ per share Shares Indus. & MisceII. (Con.) Par 6 per share $ per share $ per share 3 per More1658 17 *17 18 *17 1712 *1678 1812 1612 1612 400 Mathieson Alkali WorksNo par 1314 Jan 5 2078 Mar 10 12 Dec 3112 Jan*10018 120 *10018 120 *10018 120 *10018 120 *10018 120 Preferred 100 10018 Feb 25 105 Jan 13 104 Oct 12538 Mar 11612 1612 *1634 17 *1678 1712 1614 1658 16 1614 2,100 May Dept Stores 25 16 Jan 4 20 Jan 13 1558 Dec 39 Mar•218 23 *218 234 *2 234 n 234 212 212 100 Maytag Co No par 2 Jan 5 3 Jan 14 112 Dec 878 Feb*658 738 658 658 *658 718 *658 718 •638 718 200 Preferred No par 538 Mar 4 814 Jan 13 5 Sept 2458 Mar*3484 4018 *34 35 .34 3618 *34 3612 34 34 100 Prior preferred No par 34 Mar 24 3514 Jan 7 35 Dec 7112Mar•1818 1978 *1818 1978 •1818 1978 19 19 18 1814 900 McCell Corp No par 17 Jan 4 21 Jan 14 1511 Dee 36 Jan•15 22 *15 22 *15 22 .15 22 *15, 22   McCrory Stores class A No par 15 Jan 4 1612 Feb 4 15 Dec 5134 Feb•1518 1814 *1518 1814 *1518 1814 *1518 1814 *1518 1814 Class B No par 15 Jan 27 19 Jan 14 1411 Dec 5153 Feb*51 55 51 51 *51 55 .51 55 51 51 60 Preferred 100 50 Mar 1 62 Feb 18 54 Dec 9312Mar*6 7 *6 7 *6 7 *6 7 *6 7   McGraw-Hill PublIca's No par 6 Feb 10 711 Jan 7 6 Dec 29 Feb1512 1512 1514 1558 •1514 1534 *1514 16 1512 1512 500 McIntyre Porcupine Mlnee__15 1432 Jan 5 1612 Mar 16 12 Oct 2612 Mar5012 5012 50 5114 50 5112 4912 5012 481 49 8,600 McKeesport Tin Plate_No par 43 Jan 5 6214 Feb 19 3812 Oct 10312 Apr*314 312 314 338 3 318 3 378 3 384 7,100 McKesson & Robbine__No par 3 Mar 22 512 Feb 15 338 Dec 17 Jan•978 10 912 10 812 918 838 914 824 814 2,100 Preferred 50 8,8 Mar 23 23 Feb 13 15 Dec 3758 Feb*258 3 *258 3 284 234 284 224 *212 3 200 McLellan Stores No par 238 Jan 6 4 Mar 5 112 Dec 1012 Mar•1514 16 *1514 16 *1514 16 1518 1514 14 1434 600 Melville Shoe No par 14 Mar 24 18 Jan 9 1412 Dec 34 Mar2 218 *2 212 2 2 *2 218 2 2 3,200 Mengel Co (The) No par 2 Mar 19 284 Jan 8 2 Sept 812 Feb18 18 *1712 18 1758 1734 •1712 20 .1712 L21 500 Metro-Goldwyn Piet pref_.27 1758 Mar 22 2214 Jan 14 15 Dec 27 Apr
318 31s *3 318 *3 318 3 3 278 3 500 Miami Copper 5 278 Jan 6 414 Jan 13 234Sept 1058 Feb512 512 518 514 518 518 *514 578 538 6 3,300 Mid-Cont Petrol No par 518 Mar 21 612 Mar 8 5 Oct 1654 Jan518 518 *514 6 5 518 *5 512 5 5 f 800 Midland Steel Prod_-__No par 5 Mar 22 10 Jan 14 7 Oct 3112 Feb*46 50 *46 4934 *44 51 *4418 5018 *4418 5012   8% cum tot pref 100 421g Feb 10 5114 Mar 9 3514 Oct 94 Feb•1818 21 *1818 _ •1818 2012 *1818 2012 *1818 2033   Minn-Honeywell Regu_No par 19 Jan 5 2312 Jan 18 15 Dec 6812 Feb•158 184 *158 17g •153 134 *158 184 154 184 100 Minn-Monne Pow Impl No par 111 Jan 2 258 Jan 18 114 Dec 712 Feb*818 15 *818 15 *818 15 *814 9 814 814 100 Preferred No par 754 Jan 5 11 Jan 25 618 Dec 48 Mar*734 818 *734 818 *734 818 758 734 778 8 600 Mohawk Carpet Milla_No par it's Mar 23 1054 Jan 20 724 Dec 2158 Mar2618 2618 *26 27 2514 2634 2538 2512 25 i 25 2,500 Monsanto Chem Wks No par 2034 Jan 7 3054 Mar 8 1614 Oct 2854 Aug918 938 918 91z 918 912 91,3 938 9 I, 914 17,400 Mont Ward Co III Corp No par 678 Jan 4 111451 ar 5 658 Dec 2914 Feb•35 3758 *35 3758 *35 3758 *35 3758 35 r,35 100 Morrel (.1) dr Co No par 2938 Jan 6 3514 Mar 12 28 Dec 58 Fen14 14 14 14 *14 as 14 14 *14 38 700 Mother Lode Coalltion_No par 14 Jan 2 58 Jan 4 14 Sept 54 Feb*12 5.8 •12 58 *12 58 *12 58 *12 58   MotoMeter GamgedrEei No par 12 Mar 11 1 Jan 9 513 Dec 412 Mar02234 24 *22 24 22 2234 .22 23 2218 2218 400 Motor Products Corp No par 22 Jan 29 2612 Mar 2 15 Oct 475 Apr458 478 4 412 *418 5 *418 412 418 i 418 700 Motor Wheel No Pat 4 Mar 21 613 Jan 14 5 Dec 1978 Feb*918 934 914 10 918 912 *9 1013 914 934 500 Mullins Mfg Co No par 784 Jan 6 1338 Jan 13 814 Dec 3678 Mar*2118 24 *2118 24 2214 2214 *2118 23 *2118 23 10 Preferred No par 19 Feb 5 27 Jan 13 20 Dec 7212 Mar•1478 50 *1478 50 *1478 50 *1478 50 *1478 50   Munaingwear Ina No par 1078 Jan 18 15 Feb 25 11 Dec 3114 Jan814 81/4 814 9 878 914 81/4 9 81/4 9 9,300 Murray Body No par 588 Jan 6 978 Mar 2 5 Oct 1834 Mar•1558 18 *1558 2078 •1552 207* •1558 2078 •1558 17   Myers F dr E Bros No par 1614 Jan 8 19 Feb 13 20 Oct 45l2 Mar1514 1538 1518 1514 1418 1514 1414 1458 1458 15 26,900 Nash Motors Co No par 1418 Mar 22 1168 Jan 14 15 Dec 4078 Mar*3 314 314 314 318 310 *3 358 03 312 200 National Acme stamped_ __.A0 218 Jan 4 378 Jan 14 212 Dec 1084 Mar•578 7 *578 712 *558 712 7 7 *654 7 50 Nat Atr Transport No par 518 Jan 6 712 Jan 21 4 Sept 13 Mar

  Nat Hellas Hess No par 14 Mar 17 118 Jan 5 78 Dec 10 FebI 118 118 118 112 112 112 112 *158 312 1,000 Preferred 100_ _ 1 Mar 18 5 Feb 17 378 Dec 32 Feb4218 4212 4158 42 4178 4214 4154 421/4 4038 4238 0,100 National Biscuit new 10 3718 Jan 5 4678 Mar 7 3633 Dec 8354 Feb*12714 136 *12714 136 *12714 136 *12714 136 *12714 136   7% cum pref 100 12512 Jan 16 130 Feb 19 11913 Dec 153148lay1012 1012 1034 1178 11 1112 1114 1112 1118 1112 4,300 Nat Cash Register A w IIVo par 714 Jan 5 143851 ar 7 713 Dec 3954 Feb
2758 2812 2714 2812 2773 2858 2712 2814 2714 2818 29,400 Nat Dairy Prod No par 21 Jan 5 3158 Mar 8 20 Dec 5034 Mar
.58 1 •5, I *58 1 *58 78 *4 78   Nat Department Stores No par 84 Mar 10 1 Feb 19 12 Dec 712 Feb
.458 6 *412 6 *412 6 4 41 .312 412 30 Preferred 100 318 Feb 9 8 Jan 2 478 Dee 60 Jan
2058 2034 2134 2184 *2012 21 2058 2138 2058 2116 1,200 Nat Distil Prod otte___No par 1714 Jan 4 2412 Mar 3 16 Dec 3688 Feb
*6 878 *6 878 .6 81/4 .6 81/4 .6 878   Nat Enam & Stamping___ .100 6 Jan 5 8 Jan 21 514 Dec 2778 Feb
*83 91 *85 87 8678 8678 8634 87 *85 90 400 National Lead 100 86 Jan 19 92 Jan 8 5781, Dec 132 Jan
•123 130 *123 125 *12314 125 *123 125 123 123 10 Preferred A 100 113 Jan 4 125 Mar 11 111 Dec 143 June
*101 10312 101 101 101 101 *100 105 *100 105 00 Preferred II 100 100 Jan 5 105 Jan 13 100 Dec 12054July
13 1312 133s 1414 1312 14 1378 14 1312 131/4 6,500 National Pr dc Lt No par 124 Jan 5 1638 Mar 8 1014 Dec 4414 Feb

Stock   National Radiator No pa  1811.1a) 112 Feb
Preferred No pa  'Oen 21a Jan

20 20 x 4 2034 *2012 21 2014 2014 Exchange 1,800 Nat Steel Corp No par 1912 Feb 10 2312 Jan 8 1812 Oct5818 Feb
0712 8 0712 8 *712 818 *712 818 712 713 100 National Supply 50 6 Jan 4 914 Mar 4 5 Dec7014 Feb
*27 33 030 33 .30 33 30 30 *27 30 Closed- 10 Preferred 100 22 Feb 10 34 Mar 5 20 Dec 111 Feb
*1212 1312 9234 1312 *1212 1312 12,2 1234 12 1258 900 National Surety 60 11 Jan 4 1758 Jan 14 510 Dec7612Mar8 8 712 712 *758 8 .712 8 712 712 Good 300 National Tea Co No pa 64 Jan 5 10 Mar 8 614 Dec 2478 Mat*3 4 218 218 11/4 218 2 218 *211 312 1,500 Neisner Bros No pa 184 M pr 22 512 Jan 14 3 Dec 2514 Feb418 414 418 414 418 418 4 4 378 378 Friday 6,000 Nevada Consol Copper No par 373 Mar 24 658 Jan 14 434 Dec 1454 Feb

  Newport Co No pa  1012June 2078 Mar
__ -- --__ __-- ---- -_-- ---_ Claas A 60  41 June 554 Oct•214 232 *312 334 .312 334 314 314 3 314 300 Newton Steel No par 278 Jan 5 478 Jan 18 214 Dec 24 Feb

•634 8 *634 8 *634 10 *612 8 *634 812   NY Air Brake No par 6 Feb 11 8 Feb 26 412 Dec 25 Jan
.612 1012 *612 1012 0612 1012 *6 1012 *612 1012   New York Dock 10 618 Feb 2 714 Jan 2 714 Dec 3754 Jan•20 45 •20 45 .20 45 .20 45 *20 45 Preferred 100  20 Sept 80 Jan•112 178 154 134 *II. 18 *112 134 112 112 500 NY Investors Inc No par 158 Jan 6 2 Jan 14 118 Dec 1218 Jan*92 05 *92 95 *92 95 95 95 *95 98 10 N Y Steam 18 pref No per 90 Jan 4 98 Feb 5 8018 Dec 10714Mar*105 110 *105 10812 *105 109 108 108 108 108 60 $7 let preferred No par 102 Jan 8 10918 NI ar 14 94 Dec 118 Apr
1518 151/4 15 1538 15 1514 1514 1618 1534 1612 12,400 Noranda Mime Ltd • 1258 Jan 4 1778 Mar 15 10 Oct 291251a7
33$4 3458 33 3414 32 3438 3358 3458 33 3378 50,800 North American Co_ __No par 29 Jan 5 40 Feb 19 26 Oct 9014 Feb45 45 4478 45 *4478 4658 45 45 *4412 45 400 Preferred 60 41 Jan 23 471 Mar 3 4012 Dec 57 Mar234 278 2,4 234 258 278 254 254 234 278 2,000 North Amer Aviation__No par 258 Mar 22 41  Feb 1 258 Dec 11 Apr.8112 83 .8154 8212 81 8134O80' 18,14 - 8014 8014 400 No Amer Edison pret__No par 79 Jan 5 8612 Jan 18 79 Dec 10712 Aug*5,2 8 *534 7 *512 6 *512 6 0812 6   North German Lloyd 654 Jan 6 8 Jan 21 4 Dec 358s Apr26 26 *2512 30 *2513 SO •25 SO *25 291 10 Northwestern Telegraph_50 25 Jan 6 28 Jan 29 21 Dec 4712May114 114 114 114 *114 188 *133 112 112 112 400 Norwalk Tire & Rubber_ __AO 54 Feb 9 134 Mar 10 12 Jan 2 Nov638 612 638 612 638 686 658 658 658 714 8.484 Ohlo 011 Co No par 5 Jan 5 788 Mar 9 51s Dec 1911 Jan1 18 Us •1 118 01 118 1 1 1 1 500 Oliver Farm Equ p new No par 1 Jan 11 2 Jan 15 is Dec 558 Feb
334 37s *3 412 *3 418 3 3 3 3 500 Preferred A No par 3 Jan 5 61* Jan 16 21a Dec 26 Jan
*A 4 *334 4 *312 4 0312 4 4 4 1.000 Omnibus Corp No par 112 Jan 4 434 Mar 8 153 Oct 612Mar7 7 •6 712 *6 712 6 6 •4 612 200 Oppenhelm Coll & Co, 28* Par 6 Mar 23 97s Jan 21 818 Dec 2811 Feb•7 9 614 614 08 9 *714 9 *712 9 50 Orpheum Circuit the pref__100 6 Jan 4 1414 Jan 13 452 Dec 72 Mar
1812 1812 1818 1878 18 1854 *1814 1854 1734 1812 4,200 Otis Elevator No par 161s Feb 8 221, Jan 8 161s Dec 5818 Jan•10312 115 *10312 115 10312 10312 103 103 *103 115 110 Preferred 100 100 Jan 5 105 Jan 15 97 Dec 12912Mar*314 312 314 314 *312 334 312 312 *3 312 400 Otis Steel No par 314 Mar 21 414 Jan 7 32 Dec 1638 Feb
*91 914 918 914 918 918 9 918 9 9 200 Prior preferred 100 9 Mar 23 14 Jan 16 8 Dec 691, Feb*22 24 24 24 na 2378 24 24 2378 24 700 Owens-1111nola Glees Co____25 20 Jan 4 27 Feb 19 20 Dec 391g Jan3358 34 34 3412 3458 3458 3488 3412 3378 3414 2,000 Pacillc Gas & Electric 25 3218 Feb 8 37 Feb 13 2958 Oct 5478 Mar*3813 39 *3812 3912 3912 3912 *3912 3934 *3918 391/4 100 Pacific LW Corp No par 3612 Feb 6 4154 Mar 7 35 Oct 6912 Mar•834 1038 *812 958 834 834 .812 958 812 812 20 Pacific Mills 100 7 Jan 4 1014 Jan 11 734 Dec 261/ Mar9634 97 9634 9678 96 9634 96 9612 9584 9534 1,110 Pacific Teton & Teleg 100 9318 Feb 10 10484 Mar 5 29314 Dec 131,4 Mar
358 334 358 384 312 334 312 358 312 358 11,700 Packard Motor Car_ pat 312 Feb 9 514 Jan 11 378 Dec 117, Feb•16 30 016 30 •16 30 *16 30 *16 30

___No
  Pan-Amer Petr & Trans____50 1718 Mar 18 1718 Mar 18 20 Oct 3513 Jan•16 1712 *16 1712 *16 1712 *16 1712 •17 1712 Class B 50 16 Feb 6 19 Jan 8 18 Dec 3612 Jan5312 412 4 4 *414 412 414 414 *4 453 200 Park-Tilford Inc No par 3 Feb 10 41j Jan 13 3 Sept 11 Mar118 1 18 *1 114 .1 138 118 118 .1 138 400 Parmelee Transporta'n No par 1 Mar 3 2 Jan 8 1 Dec 47, Jan078 110 07s 128 .78 lls •78 118 070 118   Panhandle Prod & Ref_No par 1: Jan 23 114 Jan 15 58 Dec 414 Feb714 784 738 814 738 818 734 818 712 778 43,600 Paramount Publix No par 612 Jan 5 1112 Jan 14 512 Dec 5014 Feb*I 118 *I 118 1 1 1 1 *1 118 200 Park Utah CM 1 1 Feb 18 114 Jan 4 78 Sept 214 Mar

58 53 ,s 58 '12 52 12 12 12 12 9043 Pathe Exchange No par 52 Jan 2 1 Feb 17 % Dec 278 Feb
314 35s 334 4 *334 378 •334 378 312 312 800 Clam A No par 134 Jan 11 534 Feb 17 lls Dec 858July•7 8 7 7 634 678 8684 7 .634 7 500 Patino Mines de Enterpr_20 618 Jan 5 9 Feb 13 418Sept 1512 Feb*338 358 *338 358 *338 358 338 333 *318 338 300 Peering' Motor Car 50 212 Mar 2 4 Jan 26 2 Oct 458 Feb27 27 27 2712 27 2714 2632 261/4 26 2612 1,900 Penick & Ford No par 23 Jan 5 3284 Mar 8 22 Oct 4612 Feb3238 3212 32 3258 32 3238 3218 3214 32 3218 4,900 Penney (I D) No par 2614 Jun 5 3412 Mar 8 2654 Dec 4484 Aug

087 90 .88 90 *88 90 .88 90 88 88 100 Preferred 100 80 Feb 3 91 Mar 5 79% Dec 10014 Sent*78 114 .78 114 *78 128 •78 118 078 118   Penn-Dixie Cemen4___No par 78 Jan 7 138 Jan 2 04 Dec 512 Feb
.513 6 *51/4 61/4 6 6 6 6 *518 61/4 600 Preferred 100 334 Feb 13 6 Mar 22 212 Dee 29 Jan
*1618 2334 *1614 2384 *1614 20 *1612 20 *1612 20   People's Drug Store_ _No par  15 Dec 3512 Ma
09018 92 *9018 92 *9012 92 *9012 92 92 92 10 614% cony preferred____100 75 Jan 7 95 Feb 25 78 Dec 10414 Aug
92 9312 92 93 911,2 9212 9014 9112 89 9012 3,700 People's (.3 L & C (Chb3)___100 88 Mar 5 121 Jan 15 107 Dec 250 Feb
*10 1112 *10 1112 *10 1118 .10 Ills *10 1118   Pet Milk No par 11 Feb 4 1212 Jan 7 9 Dec 1712 Jan
378 4 4 4 4 4 373 414 418 412 4,000 Petroleum Corp of Am_No par 3 Jan 4 478 Jan 7 278 1)ec 1078 Feb
618 653 6 6 512 6 534 6 512 534 4,500 Phelps-Dodge Corn 25 512 Mar 22 812 Jan 8 578 Dec 2558 Feb

--41- - -4-63-4 -iii-
  Philadelphia Co (Pittab)___60  150 May 155 Junif 85578 if .1,5478 163-4 ;i6- ii- 300 6% preferred 50 3518 Jan 5 41 Mar 10 30 Dec 5612 Ma

*312 31/4 338 312 *312 4 378 378 358 353 1,000 Phil& & Read C & INo par 3 Jan 4 512 Feb 20 234 Dec 1214 Ma
*8,2 83i *812 81/4 *812 914 0812 914 *812 914   Phillip Morris & Co Ltd_ __ _10 812 Feb 2 10 Mar 8 8 Dec 1258 Aug*7 754 *7 734 *712 8 5714 734 "712 8   Phillthe Jones Corp__No par 7 Mar 12 94 Jan 5 912 Dec 1474 Nov

.31 55 031 55 *31 55 *31 55 *31 55   Phillips Jones pref 100 2912 Feb 27 32 Feb 10 36 Dec 52 Jan
518 553 31s 312 514 514 518 51/4 51/4 534 10,400 PhIllipa Petroleum__ -No par 4 Jan 5 612 Mar 8 4 Dec 165s Jan*312 6 *312 6 *312 6 312 312 *312 6 10 Phoenix 11081erY 5 312 Mar 23 312 Mar 23 312 Dec 1014 Apr
*5 7 *5 6 *5 6 *5 6 *5 6   Pierce-Arrow class A_-_No par 5 Mar 17 9 .18.11 13 518 Oct2714 Feb
014 58 58 38 14 38 *14 28 ,ti 58 700 Pierce 011 Corp 25 14 Jan 2 12 Jan 8 14 Dec 112 Feb*512 678 *6 612 *512 68 '534 678 678 678 200 Preferred 100 312 Jan 5 714 Mar 8 312 Dec 2334 Feb78 78 .78 I 78 78 *34 1 78 1 1,500 Pierce Petroleum No par, 58 Jan 2 118 Jan 7 12 Dec 353 Feb

*2018 21 02013 21 02018 2014 2018 2018 1934 20 1,500 Pillsbury Flour Mills_ _No par 1934 Mar 24 2212 Jan 9 191  Dec 87 Ma

0 1016 and asked prices; no sales on this day. ti Ex-dividend and ex-r ghts. 2 Ex-dIvidend. r Ex-rights.
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2302 New York Stock Record-Continued-Page 7w• FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING*

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Range for Precious

Year 1931Saturday
Mar, 19.

Monday
Mar. 21.

Tuesday
Mar. 22.

Wednesday
Mar. 23.

Thursday
Mar. 24.

Friday
Mar. 2.5. Lowest Highest Lowest Highest

8 Per share
.413 712
.30 37
314 314

.22 28
•134 2

.3558 3734
*13 4
*3 31/4
414 438
•118 112
*5 6
534 541
8 818
158 158
*7 9
3814 3833
•118 112
.8 934
5418 5458

81 81
98 98

•106 11234
•127.....
*9214 -951/4
20 20

18 ,8
.41/4 412
5912 5912
1214 1212
7 714
24 24
1134 1134
334 378
934 934
418 41/4

•10 18
•18 33

*312 414
258 258

.1112 1412

.11 20
21/4 214

478 478
•1212 1312
.212 3
*5 7
.814 84
.3 4
37 3712
*631/4 68

34 34
212 212
*6 8
434 434
1712 171
.77s 8
5314 541.
.83 8412
90 90
*512 612
*212 258

.20 23
8 814
*214 3
3034 31

•11/4 11/4

51, 3,
414 414

•1118 1138
.312 333
.338 4
*25 2512
312 312

.2514 27
•14 13
8 8
*414 412
51/4 51/4

.87 89
*31/4 4
*18 20
.14 1/4
•118 212
912 958

.53 58
61/4 61/4

*9113 03

31 31
*258 5
*1012 11
•____ 70
.4 12

•____ 45
.214 278
•91/4 1013
.6 614
*11 1918
.213 234
1212 1234

.11712 1191/4
.2 210
2712 281;
34 34
*5514 5912
*6534 68

•12 34
.891/4 90
25 25
.8 834
2838 2834

.5 612
73 7,

.134 2
2034 21
412 434
12 12
9 9

•102 120
.30 32
.8014 86
*1114 12
'14 12
5512 53i
934 934
.14 12
*1 112
13 13
.2 214
1112 1134
211/4 22
.2 21 i

$ per share
.5 634
.30 37
314 314

.22 26
*134 214
*3558 3734
*12 4
*3 334
*4 412
.118 113
.5 6
578 578
8 838
*11/4 214
*7 9
3738 38
*118 112
.8 934
54 5512

*8118 8312
.9638 99
*106 11258
•127 133
*9214 98
20 2038
*Is 14

.413 458
*57 59
1214 1314
7 738
261/4 2678
1112 1178
4 4
"91/4 10,4
41/4 414

'10 18
*18 58

*312 414
212 25*

*12 1412
.11 28
218 214

478 478
1214 1214
*21/4 3
.5 7
.84 878
378 378
3678 3734
*6578 68
1/4 53
212 210_
*6 8
434 434
1714 1758
*71/4 8
53 5478
83 83
8978 891/4
.512 7
.213 234
.20 23
814 814
*214 3
3038 31
5118 114
*2912 32

*14 3,
414 414

31078 11
312 32
*334 31/4
25 25
314 32
28 26

14 3
8% 81
*41/4 5
51/4 6's
89 89
314 338
18 181
.1/4 33
.1 21/4
912 958

*53 58
634 7
9012 9112

301/4 3078
*258 5
1012 1012

..._ _ _ 70
*4 12

•____ 45
214 214
*912 1018
*6 614

.11 1914
.213 234
1212 1234

'11712 11978
.2 212
2758 2812
*331/4 34
.53 5712
*6534 68

512 34
90 90
25 2512
8 8
2814 281/4

.5 612
•7, 1

.11/4 2
.2058 211/4

412 412
111/4 1214
878 918

.102 120
.30 32
*8012 8512
.111/4 1218
*1/4 12
*534 6
*934 13
*14 12
1 1
13 1338
.2 214
1112 1134
2178 22
2 2

$ per share
.5 634
.30 37
.314 4
•22 26
.134 214
*3558 3734

*12 4
'3 334
*418 412
1 118
5 5
578 578
81s 813
.11/4 2
714 714
37 38
*118 112
.8 934
5414 551/4

83 83
*9638 102
*11034 11258
*127 133
'9214 951/4
20 201/4

14 18
412 412
58 5912
1214 1238
718 73*
2514 251
12 1212
4 418
*912 1014
.418 414
10 10
cs 313
*312 414
212 212

*12 1412
.1114 23
2 21/4

478 5
1212 1212
*212 3
.514 7
818 81
*3 4
37 377
.651/4 68

55 34
212 21
*6 8
41/4 5
1558 167g
734 8
531/4 5434
*83 8412
8814 8812
.512 7
.21/4 313
.20 23
818 814
*214 3
301/4 3112

*118 114
32 32
*14 3g
414 414
11 1114
5312 334
*334 4
•25 261/4
314 338
25,4 2514
*14 17
818 814
*438 434
51/4 6
891/4 90
312 312

*1818 201/4
514 %

*11/4 212
912 9.34
53 5314
61/4 61/4

.90 9112

3012 3114
.258 5
*1014 1112

•____ 70
*4 12

...___ 45
214 214
*91/4 1018
.6 614
15 15
.212 334
1254 1318

.117 1191/4
.2 212
271/4 281/4
*331/4 34
.5312 5712
6612 6612

12 12
*891/4 90
2434 25
.8 81/4
2812 29,4

.5 612
•78 1
*134 2

.2078 2212
312 438
12 121/4
9 9

*120 120
.30 32
*80,4 85
*1114 1218
*14 12

.512 6
*934 13
*14 10
1/4 7.8-

131/4 1314
2 2
1112 1134
2158 22
178 2

$ per share
"5 634
'30 3518
.314 4
22 22
134 134

.36 3704
*12 4
3 3
*4 412
*1 118
412 5
51/4 61/4
838 812
178 178
*7 838
33 3658
*118 112
.8 934
5414 55

*8118 84
9638 0638

.11034 11258
*127 133
*9334 9538
1912 2018
cs 14
412

.57 58
1258 1258
71/4 71/4

*2312 2534
1212 1212
*418 438
912 912
4 41/4
1012 1012
•Is as
.314 414
212 212

*1312 1412
.1114 28
2 2

*41/4 514
.121/4 14
5212 3
.553 7
*814 9
.3 4
36% 3718
*651/4 68
% 58
238 23
.6 8
4 43
1558 1612
5734 8
5353 5458
•83 841
89 897s
*513 7
2 212

.15 23
814 838
*21/4 3
3058 3114

11/4 118
.2912 ____

.14 38
414 414
1114 1112
.314 334
312 334
25 25
318 314

*24 2612
*1/4 10
818 81;
434 434
578 614
9012 92
*338 4

.1814 20
14 14
*1/4 21/4
912 953

.51 5318
7 7,8

.90 9112

3012 301/4
.21/4 5
10 10
66 66
.4 12

.__ _ _ 45
*212 27
95* 938
6 6

.1418 1914
.212 334
1234 13

.11614 1191/4
2 2
2734 281/4
3314 3312

.54 5712

.65 6712
*12 58

8978 891/4
2434 241/4
*8 81/4
2812 2878

*a 6,2
*78 1
11/4 11/4

201/4 2034
31/4 4

1238 1238
9 9

*103 120
.3014 311/4
.3014 85
.1112 1218
.1/4 1/4
.534 6
034 934
*14 12

*1 111
1314 1334
2 2
1138 1134
211/4 2214
2 2

5 per share
*5 712

'30 3518
*314 4

.20 26
.11/4 214
3512 36
.12 3
*21/4 3
.4 4,2
1 1
434 41/4
6 612
838 9

.134 2
*7 9
3234 3458
*114 112
"8 934
5414 55

.8112 83
*9658 98'1
*110341128*
.127 133
.9334 9518
19 19,4

Is 1s
412 434

.57 58
1218 1214
753 714

*2412 2534
12 1212
41/4 418
9 912
4 4
1012 1012
*1a za
353 353
*212 258
12 13,2
*1114 28
*2 21/4

434 41/4
1212 12,2
21/4 21/4
*514 7
.88* 9
.3 4
368 3678
6434 641/4

34 4
214 212
•6 8
.4 6
1638 1712
734 734

5212 5312
.83 84,2
881/4 89
.512 7
2 2

.15 23
838 9
.214 3
3014 31

.1 118
.30 ____

.14 3,
413 4,4
1114 1138
*314 3t
312 312

.2413 2612
314 358
2478 2512
*14 12
8 8
*434 478
618 658
94 96
4 4
18 19
514 33
*34 212
'912 10
51 51
'634 7
92 92

3034 3114
.258 5
5912 1012

._ _ __ 66
*4 12

.____ 45
253 212
.91/4 1053
*6 614
*1418 I9I4
*212 334
1234 121/4

*117 11978
2 2
2718 271/4
3312 3312

'5314 5753
"65 6612

12 12
891/4 891/4
241/4 2612
8 814
2853 3018

*5 612
*78 1
•134 2
205* 2058
354 37
121/4 1218
878 9

.103 105
311/4 311/4
*8014 85
*1112 1212
.14 12
*534 6
*918 13
*14 12

.1 114
1314 1314
2 2
1114 121/4
211/4 22
2 2

5 per share

Stock

Exchange

Closed--

Good

Friday

Shares

300
10

100
40

200
200

1,800
1.600
4,344
12,400

200
100

18,800

5,000

200
200

4,400
1,700
2,200

70
6,500
18,200

400
' 4,300
1.100
600
600
50

300
2,100
200

900

1,400
520
300

300
100

19,900
10

700
2,500

2,100
35,400

500
9.100

70
240

600

8,600

11,000

200
100

4,200
2.100
100

1,400
200

4,900
800
200

1,800
100

25,500
1,600
1,500
900
100

18,800
600

1;700
160

1,300

200
10

800
100
700
100

9.700

1,300
12,200

800

100
800
400

11,500
3,400
27,400

200
100
700

5,600
3,400
3,800

100

200

200
1,700
300

19,300
7,000
700

Indus. & MIscell. (Con.) Par
  Pittsburgh Coal of Pa 100

Preferred 100
Pittsb Screw & Bolt__ _No par
Pitts Steel 7% cum pref._ _100
Pittsburgh United 25

Preferred 100
  Pittston Co No par  

Poor dr Co class B No par
Porto Rican-Am Tob el A__100

Class B No par
Postal Tel & Cable 7% prof 100
Prairie 011 & Gas 25
Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter dr Gamble No par

  Producers & Refiners Corp_ _50
Preferred 50

Pub Ser Corp of N J___No par

35 preferred No par
6% preferred 100

  7% preferred 100
  8% preferred 100
  Pub Ser El & Gas pf 25..No par

Pullman Inc No par
Punta Alegre Sugar 50
Pure 011 (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer. No par

Preferred 50
Preferred B No par

Radio-Kelth-OrPh No par
Raybestos hlanhattan_No par
Real Silk HoelerY 10

Preferred 100
  Eels (Robt) & Co No par

lot preferred 100
Remington-Rand  No par

lot preferred 100
2d preferred 100

Reo Motor Car 10

Republic Steel Corp___No par
6% cony preferred 100

Revere Copper 84 Brass_No par
Class A No par

Reynolds Metal CO.__ No par
Reynolds Spring new No par
Reynolds (It J) Tob class 13_10
Class A 10

Richfield 011 of Calif___No par
Rio Grande Oil No par

  Ritter Dental Mfg No pa
Roses Insurance Co 10
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

  Savage Arms Corp____No par
Schulte Retail Stores__No par

Preferred 100
Seaboard 011 Cool Del_No par

  Seagrave Corp 'lo par
Sears, Roebuck dc Co No par

Second Nat Investors 1
Preferred 1

  Seneca Copper No Par
Serve' Ine No par
Shattuck (F 0) No par
Sharon Steel Hoop No par
Sharp & Dohme No par

Preferred No par
Shell Union Oil No par

Preferred 100
Shubert Theatre Corp_No par
Simmons Co No par
Simms Petroleum 10
Blueish* Cons Oil Corp_No par

Preferred 100
Skelly 011 Co 25

Preferred 100
Snider Packing No par

Preferred No par
Socony-Vacuum Corp 25
Solvay Am Inv Trust pref_100
So Porto Rico Sugar___No par

Preferred 101

Southern Calif Edison 25
  Southern Datrles Cl El__No par

Spalding Bros No oar
lot preferred (00

  SpangChaltant&CoIne_No par
Preferred 100

Sparks With1ngton____No par
Spencer Kellogg & Sons No par
Spicer Mfg Co No par

Preferred A No par
  Spiegel-May-Stern Co_No par

Standard Braude No par
Preferred No par

Stand Comm Tobacco_No par
Standard Gas & El Co No par

Preferred No par
$6 cum prior pref No par
$7 cum prior pref No par

Stand Investing Corp_ _No par
Standard 011 Export pref.._100
Standard 01101 Callf No par
Standard 011 of Kansas.25
Standard 01101 New Jeraey..25

  Standard Oil of New York. 25  
  Starrett Co (The) L S__No par

Sterling Securities el A_No par
Preferred No par
Convertible preferred__ _ _60

Stewart-Waruer Speed Corp 10
Stone et Webster No par
Studebaker Corp (The) No par

Preferred 100
Sun Oil Vs par

Preferred 100
  Superheater CO (The)__No par
  Superior 011 No par
  Superior Steel 100

Sweets Coot America 50
  Symington No par

Class A No par
Telautograph Corp__  No par
Tennessee Corp No par
Texas Corporation 25
Texas Gulf Sulphur____No par
Texas Pacific Coal dr011__ . _10

$ per share
8 Jan 7
2934 Jan 7
314 Jan 2
22 Feb 17
1 Jan 4
30 Jan 6

3 Mar 23
334 Jan 4
1 Mar 22
413 Jan 4
412 Feb 9
614 Jan 4
11/4 Jan 6
634 Jan 5
3234 Mar 24
1 Jan 23
318 Jan 8
4814 Feb 10

78 Jan 7
95 Jan 5
108 Feb 10
12012 Feb 2
86 Jan 6
1558 Jan 5

1, Feb 17
31/4 Jan 4
60 Jan 5
101/4 Jan 5
514 Jan 5
22 Mar 9
91/4 Jan 4
21/4 Jan 4
9 Mar 24
21/4 Jan 4
10 Mar 9

14 Jan 2
3 Jan 8
2 Jan 5
10 Feb 9
11 Jan 22
2 Mar 22

41/4 Jan 5
81/4 Jan 4
258 hf ar 24
5 Jan 5
71/4 Jan 4
3 Feb 23
321/4 Jan 4
6434Mar 24

12 Jan 4
2 Jan 2
612 Mar 14
334 Feb 5
1338 Jan 4
718 Mar 17
39 Jan 2
72 Jan 8
75 Jan 4
313 Jan 5
2 Mar 23
20 Mar 14
634 Jan 28
21/4 Mar 16
2714 Feb 10

118 Mar 18
3012 Feb 11

14 Jan 12
4 Jan 5
713 Feb 11
3'Mar2i
3'zMar23
25 hf ar 2
21/4 Jan 4
19 Jan 2

la Jan 4
7 Jan 2
41/4 Mar 17
41/4 Jan 4
79 Feb 6
212 Feb 8
12 Jan 4
1/4 Mar 5
11/4 Mar 8
81/4 Feb 5
4013 Jan 4
61/4 Feb 10
88 Jan 8

2914 Jan 8
212 Jan 14
9 Feb 3
65 Feb 24
834 Mar 7
40 Mar 9
214 Mar 18
912 Feb 13
6 Jan 4
1458 Jan 30
21/4 Jan 26
1134 Feb 10
11424 Feb 15
2 Jan 4
251/4 Jun 5
311/4 Feb 9
52 Jan 28
62 Jae 4

12 Jan 26
841/4 Feb 11
2212 Feb 0
8 Mar 21
2538 Jan 29

534 Mar 11
28 Jan 4
158 Feb 10
20 Jan
312 Mar 22
914 Jan
81/4 Mar 21
95 Jan
271/4 Jan 29
73 Jan
11 Jan

14 Jan
414 Jan
934 Mar 19
13 Jan
78 Mar 22

111/4 Feb 24
11/4 Jan
10 Feb
2012 Jan
11/4 Yob 16

3 pr. share
71/4 Jan 14
40 Jan 28
4 Feb 16
24 Jan 18
212 Mar 8
40 Jan 21

438 Jan 14
514 Jan 15
178 Jan 14
9 Jan 14
718 Mar 8
934 Mar 8
258 Jan 14

11 Jan 14
4234 Jan 14
158 Mar 1)
9 Mar 12
60 Mar 7

87 Mar 7
1058 Mar 11
114 Mar 10
13014 Mar 5
98 Mar 9
25 Jan 14

33 Jan 2
518 Jan 15

6012 Jan 14
151/4 Mar 7
1058 Feb 19
3278 Jan 12
1878 Jan 14
7 Jan 14
111/4 Feb 15
518 Mar 12
16 Mar 14

Is Jan 12
4 Feb 4
338 Jan 14
1312 Mar 24
12 Jan 21
333 Jan 8

613 Jan 14
151/4 Mar 5
31/4 Jan 29
6 Jan 30
10 Mar 3
558 Jan 14
4014 Jan 14
69 Jan 2

44 Jan II
21/4 Mar 18
8 Jan 9
612 Jan 14
23 Mar 4
1012 Feb 15
5914 Mar 5
84 Mar 8
94 Jan 15
738 Feb 1
4 Jan 13
30 Jan 6
978 Mar 8
234 Jan 21
371/4 Jan 18

15s Jan 12
32 Jan 2

12 Jan 4
51/4 Jan 13
1234 Mar 8
5 Jan 14
584 Jan 13
3014 Jan 18
418 Mar 9
31 Mar 7
34 Jan 14

1012 Mar 5
6 Feb 19
71/4 Jan 7
96 Mar 24
412 Mar 8
19 Mar 12
I Jan 11
41/4 Jan 11
101/4 Feb 16
63 Jan 19
838 Jan 14
93 Jan 6

3234 Feb 19
3 Feb 26
12 Jan 12
95 Jan 0
934 Mar 3
481/4 Jan 2
312 Jan 14

1() Jan 16
638 Feb 19
15 Mar 22
353 Jun 14
14 Mar 5
1191/4 Jan 22
2 Jan 4

3414 Mar 8
4114 Jan 1..::
6113 Jan 11
75 Jan 15
1/4 Jan 13

9112 Jan 9
2714 Mar 9
1238 Jan 21
3112 Mar 9

71/4 Jan 22
114 Jan 9
3 Mar 5

6 231/4 Jan 2
658 Jan 14

5 1553 Mar 10
1314 Jan 14

7 102 Feb 29
32 Mar 1

7 87 Mar 16
6 1312 Jan 18
5 1/4 Jan 18
4 713 Feb 13

11 Jan 4
2 1/4 Jan 21

2 Jan 19
1334111er 23

2 253 Jan 18
9 1378 Jan 14
4 261/4 Feb 17

21/4 Jan 15

$ per share 2
4 Dec
271/4 Dec
3 Dec
2178 Dec
1 Dec

40 Dec
588 Dec
3 Oct
2 Sept
%sent
4 Dec
418 Dec
578 Dec
114 Dec
512 Dec
3638 Dec
1 Dec
3 Dec
4913 Dec

78 Dec
92 Dec
11213 Oct1391/4
118 Dec
871/4 Dee
1514 Dec

14 Aug
314 Dec
5313 Dec
1034 Dec
518 Dec
20 Dec
91/4 Dec
234 Dec
81/4 Dec
178 Dec
5 Dec

18 Dec
6 Sept13
rs Dec
614 Dec
10 Dec
21/4 Dec

41/4 Dec
818 Dec
218 Dec
6 Dec
7 Sept
213 Oct
3213 Dec
69 June

ss Dec
11/4 Nov
51/4 Dec
31/4 Dec
13 Dec
7 Dec
381/4 Jan
831/4 Dec
71 Dec
31/4 Dec
3 Dec
30 Dec
512 Oct
214 Dec
3014 Dec

1/4 Dec61/4
27 Dec

14Sept
312 Dec
814 Dec
21/4 Dec
318 Oct
28 Dec
21/4 Dec
15 Dec

18 Dec
678 Dec
31/4 Dec
418 Dec
54 Dec
2 Dec
10 May
1*Sept
2 Oct1558
838 Dec
40 Dec
61/4 Dec1712
87 Oct11213July

2838 Oct
2'Sept
8 Dec36
94 Dec11513May
91/4 Dec2712
4812 Oct9213
2 Dot
9 Sept
6 Sept
1114 Dec
3 Dec
1012 Dec
1141/4 Dee

134 Dec
2518 Dec
2978 Dec
40 Dec
56 Dec
1/4 Dec

8718 Dec
2318 Dec
734 Dec
26 Dec

i37sJune
8 Dec
12 Dec

138 Dec
MR Dec
41/4 Sep
91/4 Dec5412
9 Oct26
75 Dec
281/4 Oct
75 Dec
11 Dec

14 Dec
21/4 Dec
1012 Dec

Is Dec
1 Oct

1118 Dec
2 Dec
91/4 Dec
1912 Dec
172 Dec

per share
281/4 Jan
80 Jan
1514 Feb
87 Jan
15 Feb
991/4 Feb
1814 Jan
131/4 Jan
27 Feb
8 Feb
3913 Jan
2033 Feb
2613 Feb
71/4 Feb
4758 Feb
7114 Mar
6 Feb
16 Feb
9612 Mat

10213May
12014 Aug

Aug
16012 Aug
10714 Aug
5813 Feb
2 Jan
111/4 Jan

10178 Jan
5514 Mai
2713 Feb
551/4 Mar
80 Mar
4 Dec
2912 Mar
301/4 Feb
00 Feb
11/4 Jan

Apr
191/4 Feb
88 Jan
98 Jan
1018 Feb

2538 Feb
54 Feb
13 Jan
30 Jan
2238 Mar
1814 Mar
5412June
7512 Feb
638 Jan
101/4 Feb
4111/4 Mar
26 Feb
4258 Feb
3038 Feb
6912 Aug
9818 Sept
10812 A ug
2014 Feb
1118 Mar
65 Mar
201/4 Apr
11 Feb
931/4 Feb

Feb
5818 Feb
11/4 Feb

1134 Apr
2913 Feb
1378 Feb
21 Mar
8113 Mar
1014 Jan
78 Feb
91/4 Mar
231/4 Feb
11 Feb
151/4 Feb
103 Mar
1278 Jan
62 Jan
41/4 Feb

Feb
21 Aug
95 Mar

Jan

5413 Feb
5 Mar

Jan

Feb
Jan

1358 Mar
1612 Mar
171/4 Feb
3313 Feb
1712 Mar
2012 Feb
124 July
4 Feb
8833 Mar
6478 Mar
101 Mar
10934 Mar
414 Feb

108 Sept
5154 Feb
19 Jan
5212 Feb

26 Feb
3414 Feb
51/4 Feb
4/14 Feb
40 Mar
2178 Mar

Mar
Mar

11814 Apr
4514 Feb
10412 Feb
4058 Feb
11/4 Feb

1878 Mar
1572 Aug
218 Feb
61/4 Jan
2112 Mar
912 Jan
3578 Jan
551/4 Feb
612 Jan

• BUt and asked prices: no sales on this day. s Ex-dlvidend. o Ex-rights.
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New York Stock Record-Concluded----Page 8 2303tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.
111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the
Week.

PER SHARESTOCKS Range for Year 1932NEW YORK STOCK On basis of 100-share totsEXCHANGE

PER SHARE
Range for Previous

Fear 1931
Saturday
Mar, 19.

Monday
Mar, 21.

Tuesday
Afar. 22.

Wednesday
Afar. 23.

Thursday
Afar. 24.

Friday
Mar, 25. tartest Highest Lottest Highest

$ per share $ per share $per share $ per share $ per share $ per share Shares Indus,. & Miscell. (Co net.) Par $ per share $ pm Share 3 per share $ per share518 514 518 518 51a 51/4 514 514 514 512 2,200 Texas Pacific Land Trust_ _ _ _1 413 Jan 4 612 Mar 8 41/4 Dec 1758 Feb*312 418 334 334 3334 418 *334 418 31s 324 400 Thatcher Mfg No par 3i27lar 24 44 Jan 16 3% Dec 22 Feb.2518 29 •25% 29 2518 2518 *2518 29 *2512 29 100 Preferred No par 2512 Mar 17 29 Jan 21 2458 Dec 41 Mar5512 812 55 558 *512 614 55 55 •512 614 300 The Fair No par 5 Jan 9 7 Jan 12 538 Dec 23 Jan2 2 .134 2 *134 178 .134 178 *134 178 100 Thermoid Co No par 134 Mar 17 3 Jan 12 11 Dec 9 Feb•15 113 15 15 .15 16 .15 1513 1514 1514 500 Third Nat Investors 1 13 Jan 5 1612 Mar 3 1114 Dec 27 Feb•1212 143 •1212 14 *13 14% *1234 14 *1214 14   Thompson (J R) Co 25 834 Feb 9 1634Mar 6 12 Dec 35 Mar1.658 7 7 7 *63s 8 .6% 712 714 714 300 Thompson Products Ino No par 613 Mar 12 10 Feb 29 633 Oct 18 Feb*1 114 1 1 118 118 I 1 1 1 400 Thompson-Starrett Co_No par 78 Jan 23 112 Jan 9 78 Dec 88 Mar•1312 18 .1312 18 .1313 18 *1312 18 *1312 18 $3.50 cum pref No par 1313 Feb 23 1412 Jan 30 144 Dec 3414 Mar21 212 214 2% 214 212 23 212 212 2% 14,400 Tidewater Assets 011 No par 214 Mar 19 312 Feb 13 2% Dec 9 Jan2612 2612 2613 2612 2638 2612 2614 2614 2612 2612 1,100 Preferred 100 20 Feb 3 2818 Mar 15 2012 Oct 651 Jan9 9 .4 9 04 9 *7 9 *7 9 200 Tide Water Oil 100 712 Star 15 x9 Star 18 9% Nov 18 Mar*38 4018 *3812 43 *38 44 .38 41 .38 40 Preferred 100 30 Feb 9 41 Star!! 30 Dec 83 Feb•4% 412 *418 412 *411 412 4 4 *4 41* 100 Timken Detroit Axle 10 4 Jan 5 5 Jan 6 31 Dec 12 Feb1812 1812 1818 1834 1834 19 1834 187s 1838 181* 4,300 Timken Roller Bearing_No par 1634 Jan 4 23 Jan 9 1612 Dec 59 Feb---- ---- ---- ---- ---- ---- ---_ ____ ____ ___._   Tobacco Products Corp No par 2% Jan 5 638 Star 5 133June 411 Nov---- ---- ---- ---- ---- ---- ---- ---- ---- ---- Class A No par 63* Jan 4 9 Star 3 6 Dec 14 Apr3% 4 3% 4 3% 4 3% 4 3% 4 4.400 Transamerica Corn 25 218 Jan 2 6 Feb 17 2 Doc 18 Feb*4 412 4 4 .334 5 *334 7 *334 5 200 Transue & Williams St'l No par 3% Jan 8 5 Mar 4 27 Dec 1711alar338 312 314 3% 312 312 313 313 338 312 2,700 TM-Continental Corp__No par 212 Jan 4 4% Jan 14 2 Dec 111 Feb.53% 5418 .5318 5418 5312 5415 53 54 *5214 60 700 6% preferred 100 42 Jan 2 5634 Mar 8 361* Dec 9414June•2712 2814 .2712 2814 *2712 2814 2713 2712 *2712 277* 100 Trloo Products Corp___No par 26 Jan 8 3112 Mar 9 24 Dec 4558 Feb114 114 *1 114 *1 114 *1 114 *1 114 100 Truax Truer Coal No par 1 Mar 3 318 Jan 11 1 Dec 10 Jan.518 51 *5 512 512 512 *5 5% *5 57 200 Truscon Steel 10 518 Mar 19 633 Jan 12 5% Dec 24 Feb.134 2 134 134 134 134 .1 14 1 1 500 Ulen & Co No par 1 Mar 21 3 Jan 13 2 Dec 2134 Mar•1712 18 *1712 1812 1734 1734 175* 175* 1738 1712 600 Under Elliott Fisher Co No par 1412 Jan 5 2312 Mar 7 1338 Dec 75% Feb.9 10 *818 10 *912 10 *912 10 912 912 100 Union Bag&Paper Corp No par 71* Jan 7 1014 Jan 20 5 Dec 14 Aug3158 3213 3114 3212 3114 3234 315* 3218 3114 32 27,700 Union Carbide & Carb_No par 271 Feb 8 361* Star 7 271j Dec 72 Feb1234 1234 *1258 1234 125* 125* 1258 125* 125* 13 1,600 Union 011 California 26 1034 Feb 11 1378 Jan 7 11 Dec 265* Feb•15 19 *15 19 *15 1838 *15 1612 15 15 100 Union Tank Car No par 16 Jan 27 1914 Jan 2 16 Dec 2518 Jan1178 1238 121 1318 1212 1314 1212 138 1234 135* 33,300 United Aircraft & Tran_No par 914 Jan 5 16% Feb 17 97 Dec 38% Mar*4312 45 44 44 *44% 45 4412 45 45 45 600 Preferred 50 4114 Jan 5 46 Feb 16 10 Oct 614 Aug.26 2612 2614 268 26 26 2514 2618 *2512 2618 1,100 United Biscuit No par 2012 Feb 9 2812 Mar 4 18 Dec 4134 Mar10112 102 10112 10112 *103 110 10134 103 10118 10134 410 Preferred 100 90 Jan 5 103 Mar 23 90 Dec 122 Star•128 1234 124 1234 13 13 1212 1312 1312 1312 1,700 United Carbon No par 918 Jan 2 14 Mar 8 61s Oct 2834 Feb8 1 78 1 78 78 78 78 78 1 3,600 United Cigar fitores_ _  No par 78 Mar 19 134 Jan 11 1% Dec 71 Apr*12 16 •12 16 •12 1434 •12 1412 *12 1414 Preferred 100 15 Mar 7 20 Jan 11 20 Dec x76 Apr814 812 814 85* 818 812 /314 852 8% 85* 23.200 United Corp No par 8 Jan 4 1012 Jan 15 74 Dec 311/4 Star35 35 35 35 34% 347 343* 3412 348 35 1,700 Preferred No par 317k Jan 4 38% Star 7 261* Dec 5218 Mar43 434 .414 434 47 47 478 55* 4% 514 2.500 United Electric Coal No par 3 Jan 4 558 Mar 23 3 Jan 12 Feb25 25 24 2438 2414 25 24 2453 2314 2418 6,500 United Fruit No par 20 Feb 8 3012 Star 9 1713 Dec 6733 Feb19 1934 1918 1912 1914 194 1914 19% 19 191* 15,300 United Om Improve_ _. NS par 171/4 Jan 5 2134 Star 8 1538 Dec 3713 Star.92,4 96 93 93 93% 94 9214 93 92 9212 900 Preferred No Oar 881/4 Feb 5 94 Mar 10 83 Dec 10634 Aug '*12 112 *12 112 *12 112 *1 •I2 112   United Paperboard 100  2 Sept3% Jan912 912 812 812 812 812 818 814 813 812 1,300 United Piece Dye Wks_No par 818 Mar 23 11 Jan 6 914 Dec 31% Feb*178 2 112 178 *158 214 *134 21 134 134 1,800 United Stores clam A__No par 11 Jan 4 3 Jan 28 13* Dec 95* Apr4612 46% 4613 46% 4614 4612 4678 4717 468 4714 6,380 Preferred clam A__ __No par 27 Jan 6 4814Mar 9 21 Oct 52 Apr.1i) 223* •20 23 no 225* .20 23 20 20 200 Universal Leaf Tobacco No par 10 Feb 9 20 Jan 7 15% Oct 414 Apr.39 46 *39 46 *39 46 *40 44 *38 46   Universal Pictures 1s1 pfd_100 37 Jan 4 50 Jan 27 24 May 5711 Aug*% 1 34 78 034 1 *34 78 "4 78 300 Universal Pipe & Rad__No par 58 Jan 23 1 Feb 2 11 Oct 4 Feb1312 138 1378 14 1334 14 1312 135* 1312 135 2,200 US Pipe & Foundry 20 1012 Jan 4 1512 Jail 21 10 Dec 3718 Mar14 14 13% 14 *1312 14 *14 141 1 *14 1414 500 let preferred No par 131 Star 21 1512 Feb 3 138* Dec 2014 Star*2 5 *2 5 *2 5 .2 5 *2 5   U 8 Distrib Corp No par 312 Jan 27 334 Jan 27 4 Dec 10 Mar.14, 12 418 12 .18 I. •18 12 *18 1   U 8 Express 100 1/4 Jan 15 38 Jan 23 38 Dec 134 Jan.6 712 *6 712 6 6 *6 10 6 6 500 U S Freight No par 51  Jan 30 8 Jan 14 CI Dec 3012 Mar258 258 258 258 *212 258 212 212 *212 234 Stock 300 U El tk Foreign Seeur No pa 218 Jan 5 31  Feb 15 178 Oct 1211 Feb4714 4714 •46% 60 *47 60 *4714 60 *47 60 100 Preferred No var 44 Jan 4 5112 Mar 11 40 Dec 90 Feb2134 2134 *215* 2234 21% 2158 *2112 215* 2112 211 Exchange 500 US Gypsum 20 1834 Jan 6 251411,1ar 5 144 Dec 50 Star*314 312 •314 312 *3 312 *3 312 *3 312   U 8 Hoff Mach Corp__No par 312 Jan 20 4 Feb 19 212 Dec 123* Apr2614 2634 2638 2734 2634 283* 265* 2778 263* 273 Closed- 14,800 U S Industrial Aloohol_No par 215* Feb 10 31 18 Star 0 2033 Oct 77% Feb.212 3 *212 3 *212 3 *212 234 218 212 300 US Leather No par 15* Jan 6 312 Mar 9 158 Dee 1034 Mar*6 612 .6 612 *512 612 *534 612 *534 613 Good   Class A No par 4 Jan 2 712 Mar 9 314 Dec 1578 Mar"135 6612 *65 67 *65 6612 65 65 *64 65 100 Prior preferred 100 5514 Jan 28 65 Star 14 5714 Dec 861* July•734 814 8 8 8 8 8 8 77g 8 Friday 3,500 U 8 Realty & Impt____No par 55* Jan 5 812 Feb 13 612 Dec 3614 Feb*412 45* 412 458 412 412 412 4% 412 412 1,600 U 8 Rubber No par 312 Jan 5 538 Jan 14 3% Dec 2033 Mar87 8% 814 814 83* 812 8,8 8,8 *8 812 800 let preferred 100 714 Feb 10 1112 Mar 9 64 Dec 36% Mar/1612 1714 1612 17 17 17 17 17 1618 1618 900 US Smelting Ref & Min_  _50 143* Jan 6 1973 Star 9 1258 Sept 25% Nov38 3818 *38 39 •38 39 .38 39 *38 40 400 Preferred 50 3613 Jan 25 39 Mar 8 35 Sept 47 Apr418 4238 4078 43 4118 4318 4134 43 4118 423a 244,900 US Steel Corp 100 3512 Jan 4 525* Feb 19 36 Dec 15238 Feb9512 9614 953  9814 9511 97 9412 961.. 9114 94'2 10,600 Preferred 100 9414 Mar 24 113 Feb 19 94 Dec 150 Mar*6314 67 .631,. 67 *6314 67 *63 67 .63 67   US Tobacco No par 59 Jan 5 6512 Mar 9 6878 Dec 71% Star414 4% 4 45* 414 412 438 412 438 43 13,500 Utilities Pow & LI A No par 4 Star 21 103* Jan 14 77 Dee 31 Fell38 5* 38 3s 38 38 *3.2 12 % % 1,600 Vadeco Baler No par 14 Mar 3 12 Jan 4 112 Dec 2 Feb1117 2512 •17 2.512 *17 2512 •17 2512 *17 251z Preferred 100 17 Jan 28 20 Jan 9 14 May 28 Feb1414 1412 14 1434 14% 15 14 1514 144 1412 5.800 Vanadium Corp No par 1112 Jan 6 187  Feb 19 11 Dec 7634 Mar*12 58 .12 58 58 58 *12 58 13 12 800 Virginia-Carolina Chem No par 12 Star 14 78 Jan 15 4 Oct 31 Feb4 4 *414 412 *4 412 *4 412 04 412 100 6% preferred 100 318 Feb 26 413 Jan 15 28 Dec 17 Feb*24 30 •24 25 *2414 30 *24 25 *2334 26   7% preferred 100 2313 Mar 2 3912 Jan 14 34 Dee 7134 Jan*8412 8512 *8412 8512 *85 85% *85 85% 85% 86 60 Virginia El & Pow $6 pf No par 8318 Jan 2 8878 Jan 22 81 Dec 109 Slay*23 2578 24 24 23 23 *2258 2334 225* 225* 70 Vulcan Detinniag 100 193  Jan 29 2978 Jan 12 2014 Dec 7138 Feb•1514 153 154 1534 1512 1512 1414 1518 137  1418 3,700 Waldorf System No par 1114 Jan 5 19 Jan 2 178 Oct 2778 Feb158 158 112 112 13* 15* 15* 15* •112 134 400 Walworth Co No par 112 M ar 21 3 Jan 14 11j Dec 15 Feb*718 818 *7 8 8 8 8 8 *7 734 500 Ward Bakeries 008811 A_No par 73* Jan 4 1014 Jan 13 614 Apr 2712 Mar2 2 2 2 15* 17 *134 2 *134 2 900 Class It No par 15  St ar 22 258 Jan 14 11 Dec 85 Jan.3734 3912 3734 3734 *3514 3734 *351, 3734 *3514 3734 100 Preferred 100 35 Jan 5 4012 Star 16 24 Apr 6711 Jan2 238 214 238 214 212 214 238 214 214 25,000 Warner Ilroa Ptcturee__No par 2 Star 19 438 Jan 13 218 Deo 201* Feb.5 10 .9 10 10 10 .9 13 *9 13 500 Preferred No par 9 Jan 6 20 Feb 1 84 Dec 1013 Jan
•1 114 *1 114 *1 114 *1 114 *1 114   Warner Quinlan No par 1 Jan 4 11 Jan 11 % Dec 73* Feb418 418 418 41,8 4 4 334 4 4 4 1,800 Warren Bros new No par 334 Star 23 7 Feb 19 38 Dec 4638 Feb9 918 818 818 818 818 718 75 612 612 180 Convertible prof- _No par 612 Mar 24 1712 Jan 14 1214 Dec 497s Feb•1013 1312 *1014 1234 1014 1014 *1014 12 *1014 1212 100 Warren Fdy & Pipe__  No par 1014 Star 22 14 Feb 3 1314 Dec 32 Feb*1 2 *1 2 *1 2 *1 2 1 1 100 Webster Elsenlolir No par 78 Feb 19 2 Jan 18 14 Dec 6 Feb11 11 11 1118 1118 11,8 1118 1118 11 11 900 Wesson 0116c Snowdrift No par 11 Feb 25 1512 Jan 14 12 Dec 2614 Star*4718 4812 *47% 4812 *4718 4812 •4718 48 4718 4718 400 Preferred No par 4718 Mar 24 50 Jan 8 444 Oct 5718 Feb3834 3934 39 4114 3912 404 395* 4038 38% 3912 15,700 Western Union Telegmph_100 33 Jan 4 60 Feb 19 3812 Dec 15034 Feb14 14 133 138 1334 1334 135  135* 135* 1312 1,400 Weitinghee Air Brake_No par 12 Jan 4 1714 Feb 13 11 Dee 3613 Feb2639 2714 257 2712 2638 2778 2634 277s 264 27% 51.400 Westinghouse El & Mfg____50 1978 Jan 4 357  Feb 19 2212 Dee 10734 Feb093* 69% 68 694 *68 6912 68 687 6712 68 210 lot preferred 50 6113 Jan 4 723  Jan 20 6014 Dec 11912 Feb714 714 *7 714 658 658 08 638 •612 7 300 Weston Elee Instruml_No par 0 Feb 9 914 Feb 19 6 Dee 28 Feb.17 28 *1713 28 *1713 28 *1712 28 .1712 28   Clam A No par 17 Star 17 19 Jan 19 119 DOC 3614 Jan0314 65 63 63 63 63 .61 75 63 63 70 Wen Penn Elea class A_No par 5818 Jan 2 70 Feb 14 5018 Dec 10514 Apr*73 75 *73 75 73 73 *7234 74 723  733* 60 Preferred   100 614 Jan 6 76 Jan 11 55 Dec 112 Mar*5814 60 *58 60 60 60 *58 60 *58 5912 30 6% preferred 100 63 Jan 5 70 Jan 12 4912 Dec 103 Mar•10712 110 *10712 110 *10712 109 109 109 108 10912 20 Wen Penn Power pref 100 98 Jan 6 110 Mar 17 9314 Dee 120 Feb*991  102 *9912 102 9912 100 10012 10012 *10012 102 40 6% preferred 100 83 Jan 6 10012 Mar 23 88 Dec 11312July1012 1012 11 11 1112 11 12 *1034 14 1034 1118 700 West Dairy Prod el A_ par 10% Feb 11 1613 Mar 3 814 Dec 4413 Feb03 314 314 314 318 314 3,8 318 278 3 2,000

_No
Clam 11 No par 25* Jan 6 432 Mar 4 218 Dec 1272 Star*10 115* 1118 11% *9% 11 .913 1034 *9% 10% 100 Virestvaco Chlorine ProdNo par 9 Jan 12 1258 Mar 9 75* Dec 40 Mar.6 11 *6 11 *6 11 *6 9 *6 9   Wheeling Steel Corp_ par  A Dec 201* July*1012 1112 *1013 1111 1012 1012 *1014 11 1014 1014 600

_No
WWI* Motor No par 811 Jan 4 12 Star 5 738 Oct 2614 Jan2512 2558 *2514 27 *254 27 2514 2514 2234 9411 600 White Rock Min Spring elf_50 217* Jan 4 2312 Mar 7 20 Dec 4734 Star•12 % *12 3* 12 12 *12 34 *12 34 100 White Sewing Maehlne_No par 4 Jan 7 1 Jan 2 72 Dee 5 Apr•1 138 *1 13* *1 13 •1 13* *1 Ps Preferred No par I Jan 23 178 Feb 3 1 Doc 1034 Apr414 434 412 4% 43* 45 *438 45* 43* 518 2,700 Wilcox Oil& Gas No par 31/ Jan 12 534 Mar 8 234 Dec 91* Mar*193 2312 *19 22 *19 2112 .19 2112 .19 2112   Wilcox-Bich sl A eonv_No par 20 Feb 13 2012 Mar 17 1714 Dec 30 Mar112 158 112 Pa 112 158 112 112 112 158 3,100 Willye-Overland (The) 5 112 Mar 17 3 Jan 13 1% Oct 8 Mar*1412 193 1412 1412 *14 16 14 14 *1412 2334 200 Preferred 10( 14 Mar 23 25 Jan 26 1413 Oct 5614May15* 158 1 12 1% 113 112 114 114 *114 112 1,000 Wilson & Co Ins No par 34 Jan 11 134 Mar 14 53 Oct 4 Feb334 334 "312 438 *312 334 *312 4 *312 4 600 Chaos A No par 2% Jan 12 434Slar 9 15* Oct 1034 Feb"27 30 *2714 2912 271 1 2714 2714 2714 27 2718 400 Preferred 100 8 Jan 7 31 Slar 10 15 Oct 51% Jan4130 42 41.38 4234 415  43 42 4314 4114 4234 22,700 Woolworth (F W) Co 10 363  Jan 5 4558 Mar 8 35 Dec 721 Aug16 1612 1678 17 165* 17 17 1714 •165* 1738 1.600 Worthington P & NI 100 1512 Jan A 23% Feb 19 1514 Dec 10673 Fed*304 35 *3014 35 *3014 35 *3014 35 *3014 35 Preferred A 100 30 Mar 7 41 Jan 15 381/4 Dec 95 Star*20 2512 *20 26 *22 254 *2212 26 *2212 2534 Preferred B 100 24% Feb 26 301* Jan 11 23 Dec 835* Mar0.534 712 *6 7 0534 7 *534 7 *534 7   Wright Aeronauticial___No par I Jan 25 819 Jan 14 718 Dec 27 Feb*43 4814 4812 43% •4813 49 48 48 48 48 400 Wrigley (Wm) Jr (Del)_No par 458  Feb 9 57 Jan 18 46 Dee 803* Mar*814 912 *814 10 *8% 912 *812 912 *8% 812   Yale & Towne 25 814 Feb 10 1012 Jan 18 814 Dec 30 Jan318 314 3I8 318 3 318 318 318 3 3 4,300 Yellow Truek * Coach 41 B_ 10 3 Star 22 5 Jan 14 3 Dec 1518 Mar*1512 29 *1512 29 *1512 2418 .16 25 *16 25 Preferred 100 2018 Jan 6 24 Jan 12 1512 Dec 76 Mar*818 912 *818 9 *72 9,2 8 8 *734 9,4 100 Young Spring & Wire__No par 772 Jan 20 913 Star 8 6 Dec 29 Feb*13 144 *1212 1412 *1212 14 .1213 14 *1214 1412   Youngstown Sheet & T_ No par 1258 Jan 2 1714 Feb 17 12 Dec 78 Feb*34 78 *24 78 34 34 * 3 *58 7, 100 Zenith Radio Corp- ---NO par h Jan 2 2 Jan 22 38 Dec 514 Feb0 9 878 Fs 85* 85* *83* 834 83* 81* 800 Zonite Products Corp 1 63 Jan 4 978 Mar 8 68 Dec 11 June

-• Bld ana asked prime: no sales on this day. s Ex-dividend. 2 Ex-rights
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2304 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On Jas. 1 1906 the Brea‘mge Method of priding bonds vas changed and prices are now "and interert"—ercenS for inanse and defaulted bonds.

BONDS. **.O Price Weal 's 4. • Range BONDS l'S. Weer a 4 . Range

N. Y . STOCK EXCHANGE ..i."1: , Thursday. Range ar q...!?. Since N. Y. STOCK EXCHANGE i t Thursday. Range or gq, sine.
Week Ended Mar. 25. ....C. Mar. 24. Last Sale.

,
C4 ,53 Jan. 1. Week Ended Mar. 25. ....c, Mar. 24, Last Sale, az cQ Jan. 1.

U. S. Government.
First Liberty Loan—

Bid Ask Low High Aro. Low High
Cundlnamarca (Dept) Colombia

Bid Ask Lots High No, Low High

334% 01 1932-47 1 E 9915:4 Sale 99 100 2338 94tn 100 External is 1 8345 1969 MN 1012 Sale 10 1214 23 10 17
Cony 4% of 193247 J D 99142100'43 9914,10013n 8 964110013m Ciechoelovakia (Rep of) 88_1951 A 0 9912 Sale 9912 100 3 86 100
Cony 434% 01 1932-47 J D 100142 Sale 1004, 1001,2, 222 27342101,1u Sinking fund 85 ear 11____1952 A 0 99 99'x 100 100 3 8514 10012
2d cony 43.4% of 1932-47 J D ___ ____ 1011322Sep'31 ____ ____ ____ Denmark 20-year ext16a____1942 1 .7 8512 Sale 8438 87 48 704 87

Fourth Liberty Loan— External gold 534s 1955 F A 8412 Sale 8212 8534 55 62 8514
43,4% of 1933-38 A 010034, Sale 10014,101 1443 9832,101 External g 4 325__Apr 15 1962 A 0 6914 Sale 884 7078 45 57 71

Treasury 4342 1947-1952 A 0103 Sale 10234, 10332, 331 9833,2103,32, Deutsche Bk Am part elf 8aA932 M S 63 Sale 62 664 33 5712 7512
Treasury 4,1 1944-1954 2 D 10042 Sale 9934210034, 325 94 1014, Dominican Rep Cust Ad 534s '42 M 13 4614 50 48 Mar'32 ____ 48 5512
Treasury 3 Hs 1846-1956 M B 9733,1 Sale 97142 984, 448 8914,984, 2d series s f 534s 1942 M S -------- 50 Feb'32 ____ 50 50
Treasury 3341 1943-1947 1 D 94142 Sale 9414, 954, 492 87332, 953,2 let ear 534a 01 1926 1940 A 0 40 4478 42 Mar'32 ____ 30 45
Treasury 31___8ept 15 1951-1955 M 8 90 Sale 893,,, 901142 510 8242 91 2d series sink fund 15343 1940 A 0 40 ____ 40 Mar'32 ____ 33 2212

Treasury 3345 June 15 1940-1943 J 13 9514, Sale 953,2 9534, 325 8734,9642 Dresden (City) external 7a_ A945 M N 4212 Sale 4212 45 4 2414 45

Treasury 3342 1941-1943 M 8 953,2 Sale 954, 9534, 684 8842 964, Dutch East Indies extl 62_1947.1 1 90 Sale 90 91 30 8118 9112
Treasury 834s_June 15 1946-1949 J D 927,2 Sale 921,2 9210,2 1213 83 92331, 40-year external Ba 1982 M 8 85 8634 86 8738 13 79 89

30-year ext 5345____Mar 1953M 8 81 85 8378 8378 1 76 a87
Stale and City SocurItlev. 30-year ext 15341__Noy 1953M N 81 85 8338 Mar'32 ____ 75 8712

N Y C 11322 Corp stk_Noy1954 MN ______ 92 Nov'30 ____ ---- ---- El Salvador (Republic) Sa 1948 J J 36 40 37 38 5 37 61
334e 1955 M N  ____ 9234 Apr'3I ____ ____ __ Estonia (Republic of) 711____1987 J 1 3612 37 3612 3612 1 3212 8934
la regletered 1938 M N ------10012 Apr'3I ____ ___ ____ Finland (Republic) extl 6s-1945 M S 52 57 5612 5612 .5 424 5612
la registered 1965 M N ____ ____ 9912 July'31 ____ ____ ___ External sinking fund 72_1950 M El 56 60 5412 5814 10 431s 5814
4% corporate stock 1957 M N -------- 102 May'31 ____ ____ ____ External sink fund 0340...1956 M S 5114 Sale 5114 5378 24 424 5378
434% corporate stock _ __ -1957 M N --------9812 Dec'31 ____ ____ ____ External sink fund 634e-1958 F A 48 49 49 52 5 3518 52
4.4% corporate stook  1957 M N -------- 109 May'31 ____ ___ ____ Finnish Mun Loan 6345 A-1954 A 0 40 5912 50 50 3 44 5012
4% corporate stock 1968 MN --------10012 Apr'31 __ ____ ___ External 8342 series B__1954 A 0 40 55 4934 Mar'32 ___ 41 4954
4% corporate stock 1959 M N --------10012 glept'31 ____ ___ ____ Frankfort (City of) s 1630_1953M N 2212 Sale 2212 2634 27 22 BO
434% corporate stock  1960M S ____ _ __ 9912 Oct'31 __ ---- __-_ French Republic ext1 7348-19412 D 117 Sale 11612 117 38 11038 117

434% corporate stock  1983M 8 --------10614 Dec'30 ___ --__ ____ External 72 of 1924 1949 J D 3114 Sale 1334 11512 87 all/87821174
434% corporate stock __1965 J D  1058 10512 Dee'30 ____ -___ ____

New York State 434s 1963 M S --------112 Jan'31 ____ ____ ___ German Government Interna-
tional 35-yr 534. of 1930_1965 J D 3512 Sale 3212 37 957 2734 444

Foreign Govt. & Municipals. German Republic extl 7s___1949 A 0 581/4 Sale 57 594 297 57 654
Agile Mtge Bank a f 138 1947 F A 2618 28 2614 28 8 22 33 German Prov dc Communal 13ks
Sinking fund (la A _ _Apr 15 1948 A 0 2618 30 2614 2614 I 23 33 (Cons Agri° Loan) OWL-JOSS J D 2412 Sale 2358 2612 76 194 8312

Akershus (Dept) ext 58 1963M N 624 Sale 6178 8212 10 467a 6212 Graz (Municipality )88 1954 M N 45 75 55 Mar'32 ____ 2818 60
Antioeula (Dept) coils A___1945J J 10 Sale 10 1018 10 10 1612 Gt Brit & Ire (UK of) 530-1937 F A 100 Sale 994 1004 292 08915 10014
External a f 78 ear B 1945 J .1 9 Sale 912 912 4 9 1572 Registered F A ____

-7112
9434 Sept'31 ------------ 

Externals 1 70 set C 19452 J 10 Sale 10 1012 8 10 15 .4% fund loan f Opt 1960A990M N *6912 *a69I2 07014 10 *1366 *3704
Externals 17s aer D 19452 1 9 10 9 9 1 9 15 *5% War Loan i opt 1929_1947 J D •73 7412 •a7338 07334 9 •a65114.(175,8
Externals 17o let 82.2. _ _ _1667 A 0 734 Sale 712 8 12 712 1212 Greater Prague (City) 7345_1952 M N 9812 Sale 95 9812 10 79 0812
External Bee I 1 7e 2c1 aer_1957 A 0 712 Sale 6 712 8 6 1434 Greek Governmental ser 76_1984 MN 41 Sale 40 43 15 3912 6312
External sec at 78 3d ser_ A957 A 0 734 Bale 712 74 6 712 14 Sinking fond sec Oa 1968 F A 31 Sale 30 36 12 80 48

Antwerp (City) external 55_1958 J D 734 80 7334 75 18 a65 75 Haiti (Republic) .2 (is 1952 A 0 66 68 6512 86 2 82 8812
Argentine Govt Pub Wks 68_1960 A 0 5212 Sale 51 54 25 45 66 Hamburg (State) fie 1946 A 0 2712 Sale 2712 28 16 2634 36
Argentine Nation (Govt of)— Heidelberg(Germany)extl 734.502 .1 261/4 3238 3112 3214 12 274 86
Sink funds 65 of June 1925-19591 D 52 Sale 51 5514 55 46 874 Helsingfors (City) ext 6 Ms- A 0 474 Sale 424 48 10 34 51
EUl a f 6s of Oct 1925__1959 A 0 5112 Sale 504 554 414 45 67

-1960
Hungarian Munic Loan 73412 1945 J J 2332 Sale 2234 2338 3 15 2518

Extl a f 65 series A 1967 M S 5212 Sale a5034 56 37 4418 68 External 8 1 7a____Sept 1 1946 J J 2258 30 2258 2258 12 14 25
External 66 series B _ _Dec 1958 J D 5114 Sale aSO5a 5514 45 45 67 Hungarian Land M Inst 734s '61 M N 24 24 24 1 20 30

Extl s f 6i, of May 1926._1960 M N 5112 5212 51 5612 50 441/4 67 Sinking fund 734s ear I3___1961 M N
___
2358 25 24 2412 2 24 31

External If 621 (State Ry)_1960 M S 5212 Sale 50 5658 89 45 67 Hungary (Kingd of) s f 7)45_1944 F A 4612 47 4612 474 13 20 55

Extl tie Sanitary Works 1951 F A 52 Sale 5078 5618 39 44 67 Irish Free State exti a f 5s_1960 M N 7218 7434 7412 Mar'32 069 7412

Extl de pub wks May'27)_1961 M N 5212 Sale 51 534 24 4534 67 Italy (Kingdom of) extl 78_1951 .1 D 9014 Sale 8912 9118
____
113 8412 9118

Public Works extl 5348_1962F A 47 Bale 46 4912 47 4078 5934 Italian Cred Consortium 75 A '37 M 13 90 Sale 8912 90 2 82 100

Argentine Treasury be .5_ _1945
-1-5

M S 6414 67 6314 6334 4 5412 67 External sec 5 1 7s ser B__1947 M B 80 82 80 80 4 704 83

Auetralla 30-yr 5s_ __July 19553 1 5938 Sale 5812 5934 300 464 6178 Italian Public Utility call 75_1952 J J 72 Sale 7058 72 26 604 75 '

External 5s of 1927_ _Sept 1957 M S 59 Sale 5812 60 75 4812 6158 Japanese One 30-yr 51 830_1954 F A 6912 Sale 68 7012 237 06634 84

External g 434s of 1928_19501 M N 5412 Sale 54 5434 100 41 56 Ertl sinking fund 53.4,__A965 M N r62 Sale 5912 61 72 57 7314

Austrian (Govt) 8 f 75 1943 J D 98 Sale 9312 98 66 8318 98 Jugoalavla (State Mtge Bank)—
Internal a 1 7s 19672 J 54 Sale 52 5334 36 87 5334 Secured a I g 75 1957 A 0 38 Sale 3612 41 23 31 43

Leipzig (Germany) 51 7s 1947 F A 2618 30 2734 2734 1 26 35
Bavaria (Free State) 83,4,._A946 F A 3518 Sale 3414 37 50 27 r41 Lower Austria (Prov) 7342_1950 J D 4412 85 4512 46 2 33 46

Belgium 25-yr extl 8345 1919 m S 9314 Sale 9258 9334 52 83 95 Lyons (City of) 15-year 6g.... 1934 M N 1024 10278 10218 10238 25 98,4 1034

Externals 1 65 1955 J .1 87 Sale 8634 8734 38 80 8912
External 30-years 1 72_ _ A955 J D 99 Sale 99 100 60 9124a101 Marseilles (City of) 15-yr 88_1934 MN 10212 Sale 10178 10212 13 984 103

Stabilization loan 7, 1956 MN 99 Sale 99 10014 164 9134 1014 Medellin (Colombia) 634e......1954 J D 1112 Sale 1112 13 20 10 184
Bergen (Norway)— Mexican Irrig Asatng 434._1943 M N 2 4 24 Feb'32 __ 218 814
Extl sink funds 5a_ -Oct 161949 A 0 63 Sale 57 63 7 56 63 Mexico (US) °it! 5501 1899£ '46 Q .1_ _

--4. - -4-12
26 Apr'30

External sink fund 6a_ _....1960 M S 55 78 55 Feb'32 __ 46 5534 Assenting As of 1899 1945 ---- 5 Mar'32 412 1

Berlin (Germany) .2 634s....1950 A 0 25 Sale 244 28 11 2218 3178 Assenting 58 large 5 Mar'32
____

5 5
External a f Os_ _Jun 15 1958 J D 23 Sale 2234 25 54 2034 2878 Assenting 411 01 1904 134 312 212 Feb'32

____
14 212

Bogota (City) aril .2 8s____1945 A 0 9 Sale 9 1212 11 9 022 Assenting 4s 02 1910 4 478 4 Feb'32
____

24 438

Bolivia (Republic of) extl 812_1947 M N 712 8 712 814 17 712 10 lamenting 4,01 1910 large ---- _____ __ 4 4
__
5 4 5

External secured 7a War)_1958 J 1 534 6 6 6 5 514 818 Assenting 4,01 1010 small 
_- 

__
_

___- -- 
__ 418 Mar'32 ____ 8 4's

External If 7, (flat) 1969 M 13 534 Sale 612 6 35 614 84 Trees Os of '13 assent(large) '33 2 J 414 15 3 Dee'31-_-_,- - 
-4Bordeaux (City of) 16-yr 68_193481 N 10278 Sale 0218 1021/4 13 984 103 Small ---- -------- 5 Feb'32
_—

34
Milan (City, Italy) art' 8345 1952 A 0 )12 Sale 8512 6734

___
56 62 704

Brasil (US of) external 13,8_ _1941 2 D 25 Sale 25 2812 15 18 3118 Minas Games (State) Brazil—
External a t 630 of 1938 _ _1957 A 0 224 Sale 2258 24 75 16 r2512 External, f 6345 1958 M 13 1112 Sale 1018 12 49 1018 1812

External e f 8323 of 1927 _1957 A 13 2312 Sale 22 24 64 154 254 Extl glee 6345 series A 1959 M S 9 12 11 11 17 11 17
Ta (Central 11y) 1952 J D 2112 Sale 21 2218 24 1218 25 Montevideo (city of) 75____1952 1 D 2412 26 25 2012 4 2112 2814

734, (coffee secur) .5 (.11a0_1952 A 0 68 85 70 Mar'32 _ 6512 7458 External .205 series A___1959 MN 1934 Sale 1934 21 8 1934 25

13remen (State of) extl 7s 1935 M S 3638 Sale 35 3734 155 297s 2312 Netherlands 85 (1701prfees)_1972 M 8 10012 10112 10112 10112 1 10014 10514

Brisbane (City) s f be 1957 M S 4034 44 444 45 6 3318 2858 New So Wales (State) extl 65 1957 F A 55 Sale 5218 55 68 3012 554

Sinking fund gold 5s 1958 F A 404 4458 40 45 6 32 4812 External a 1 55 Apr 1958 A 0 5334 Sale 5212 5438 80 2972 55

20-year a t es 19501 D 51 Sale 48 5134 24 37 5712 Norway 20-year extl 65 1943F A 81 87 80 8112 20 70 84

Budapest (City) Intl a f 6s__1962 J D 2278 Sale 2178 23 39 16 264 20-year external Bs 1944 F A 8114 8412 7934 8112 2 711/4 8412

Buenos Aires (City) 034.2 B 19553 J 40 4612 47 4714 12 4014 5812 30-year external 6. 1952 A 0 7578 Sale 7514 7578 4 70 84

External a f fla ear C-2 A 0 3918 __ 4014 43 4 40 50 40-years 1 5345 19652 D 78 Sale 7558 78 15 8418 79
_ ___1960

External at 85 ear C-3_ _I980
Buen Aires (Prov) extl 82os

A 0
M_1961 B

3912 Sale
31 Sale

3914 3978
303s 3214

9
33

391/4 55
(124 3714

External is 1 58.....Mar 15 1983
Municipal Bank extl a 155_1967

M B
J D

7418 77
70 82 

14
12

7412 7412
70 Mar'32 ____

8314 7614
5972 70,4

En' s t 834a 1901 F A 31 Sale 3012 314 11 2434 37 Municipal Bank ext1 a 1 55_1970 2 D 70 80 6434 Jan'32 ___ 64,4 64,4

Bulgaria (Kingdom) a 1 76._ _1987 .1 1 1938 Sale 18 1978 50 15 34 Nuremburg (City) ext1 68-1952F A 23 2538 261* 2612 1 204 3112

Stabl'n if 7148— 15 1968 M N 2712 Sale 27 2812 25 28 4112 Oriental Devel guar Oa 1953 M B 58 Sale 57 58 29 52 72
_Nov

Extl deb 530 1958 M N 5134 Sale 5018 52 19 484 6814

Calelas Dept of(Colombia)734s'46 J .1 13 Sale 13 1438 8 13 2014 Oslo (City) 30-year a f 6a 1955 M N 75 Sale 74 75 3 ao 75

Canada (Dom'n of) 30-yr 45.1980 A 0 79 Sale 78 80 68 71 81
68 1952 M N 954 Sale 9514 9838 56 87 9638 Panama (Rep) ext1 5 Hs. _1953

-15
J D 93 94 9212 93 5 85 974

434s 1938 F A 9318 Sale 9218 9318 35 86 95 Extl a f Es ear A__May 1963M N 6112 Sale 61 6412 20 45 6412

Carlsbad (City) .2 8. 1964 J J 78 90 90 Mar'32 ____ 7112 90 Pernambuco (State of) ext1 78 '47 M 8 818 9 818 818 2 7 94

Cauca Val (Dept) Colom 734548 A 0 16 Sale 16 1612 7 12 1912 Peru (Rep of) external 75--1959 M S 1038 Sale 1038 114 16 al038 1452

Central Agri° Bank (Germany)— Nat Loan extl 51 65 lst ear 19003 D 578 Sale 578 638 28 5'5 74

Farm Loan a 1 75__Sept 15 1950 M S 3634 Sale 3512 3958 51 3512 4778 Nat loan extls f da 2d ser_1961 A 0 6 Sale 6 614 24 5'8 74

Farm Loan a t 6s_July 15 19602 ./ 3514 Sale 324 36 121 2812 4112 Poland (Rep of) gold (is- —1940 A 0 5738 Sale 5714 58 7 50 6014

Farm Loan. t 6s Oct15 1980 A 0 3434 Sale 3215 36 89 284 424 Stabilization loan .1 7a___1947 A 0 5634 Sale 5612 5758 101 48 5812

Farm Loan Baser A Apr 15 1938 A 0 37 Sale 3534 39 49 274 r43 External sink fund g 88_1050 J 2 60 Sale 584 61 36 48 64

Chile (Rep)—Ext a f 7s 1942 MN 1614 Sale 16 1614 5 1434 19 Porto Alegre (City of) 8s........1901 J D 1112 15 15 Mar'32  11 16

External sinking fund 68 1960 A 0 1212 Sale 12 14 33 1034 15 Extl guar sink fund 734._1908 J J 012 Sale 9' 10 10 i 8 1112

External sinking fund 89_1981 F A 12 Sale 12 1314 12 1034 1444 Prussia (Free State) esti 830 '51 M S 28 Sale 28 3178 33 2214 35

Ry ref mitt a f 6e 1961 J J 14 1412 1214 121/4 6 1118 15 External 8 f (is 1952 A 0 28 Sale 27 30 62 2112 3354

Extl sinking fund Bs 1961 M S 1414 Sale 14 1414 36 104 1514 Queensland (State) extl 517s 1941 A 0 78 84 78 88 38 6014 88

Extl sinking fund 65 1962 NI B 12 Sale 12 1278 4 1112 1412 25-year external 63 1947 F A 69 Sale 65 63 29 47 69

Extl sinking fund Os 1963M N 12 Sale 12 13 21 11 1412

Chile Mtge Ilk 6345 June 30 1957 J D 1312 Sale 1212 1578 7 1238 20 Rhine-Main-Danube 7s A ___1950 M S 4012 Sale 40 43 45 35 55

S f 6,25 of 1926__June 30 1961 J D 28 Sale 2612 28 18 26 r32 Rio Grande do Sul extl a 1 8e_1946 A 0 12 Sale 12 1414 18 12 21

Guar 5 f 65 Apr 30 1961 A 0 1318 Sale 13 134 40 1112 1512 External sinking fund 6s_1908 .1 D 812 Sale 8 11 19 8 1114

Guar 8 f (is 190281 N 1538 Sale 1514 1512 24 1114 1534 External s f 78 Of 1926__ ._1966 M N 1238 Sale 1034 1212 48 104 1414

Chilean Cons Muffle 78 1980 M S 10 11 10 10 3 7 13 External a f 7s mwilc loan_1967 1 D 10 Sale 10 104 8 10 13

Chinese (Ilukuang Ry) 58.. _1951 J D 818 13 1112 1112 1 7 1112 Rio de Janeiro 25-year of 833_1046 A 0 12 Sale 12 13 11 12 18

Christiania (Oslo) 20-Yr a l6s '54 M S 71 ---- 75 Mar'32 __ _ 7.5 75 External. f 0345 1953 F A 1058 Sale 1012 1134 15 10 131/4
Rome (City) eat' 6345 1952 A 0 72 Sale 6912 72 66 654 7414

Cologne(City)Germany 6 He 1950 M S 3414 Sale 3414 3512 21 2212 3712 Rotterdam (City) exti 65_1964 MN 8714 Sale 8718 8714 9 8434 94

Colombia (Republic) 0s--1961 1 2 2434 Sale 24 2512 17 2112 30 Roumania (Monopolies) 718_1959 F A a4412 Sale 04412 47 28 01112 56

External s f 6s of 1928____1901 A 0 2.112 Sale 24 25,8 37 21 30 Saarbruecken (City) 65 1953 J J 4612 sale 4012 464 2 40 60

Colombia Mtge Bank 634s of 1947 A 0 20 sale 1812 20 18 18,2 2712 Sao Paulo (City) sf8s_ _Mar 1952 MN 1811 22 2278 Feb'32 ___ 1312 23

Sinking fund 7801 1926__..1948 M N 2112 Sale 20 2112 3 20 27 External s f 6345 of 1927 1957 MN 1312 1412 14 14 2 104 r17

Sinking fund 7801 1927___1947 F A 2112 Sale 21 2212 6 20 2812 San Paulo (State) extl s f 88_1938 J I 40 Sale 40 4014 2 33 50

Copenhagen (City) 53 1952 .1 D 69 Sale 69 6914 7 5512 71'o External sees t Ss 1950, 2 1834 Sale IS 1834 3 16 25

25-yr g 4 Hs 105381 N 804 6314 63 63 2 50 67 External a f 73 Water L'n_1958 M S 19 2712 1712 18 2 1358 18

Cordoba (City) en' a 1 
7s.- 

_1957 F A 23 27 23 24 7 2018 34 External sflis 1968 J 1 1018 Sale 10 12 24 8,4 17
External, 1 7s__ _ _Nov 15 1937 M N 35 5912 3512 3512 I 32 46 Secured s f 75 1940 A 0 5812 sale 58 5934 37 40 6414

Cordoba (Prov) Argentina 7s '42 J 2 39 Sale 39 40 16 3014 42 Santa Fe (Prov Arg Rep) 70_1042 M 6 41 4612 42 44 8 3124 4512
Costa Rica (Repub) extlls....1951 M N 3518 374 353* 3612 7 2543 r45 Saxon Pub Wks (Germany) 7s '45 F A 28 Sale 28 3612 18 2218 344

Cuba (Republic) 5e of 1004_1944 NI S 9012 Sale 08912 9258 18 7838 95 Gen ref guar 034* 1951 M N 23 Sale 2218 25 10 18 33
External 5s 011914 ser A__1949 F A 88 964 89 Mar'32 ____ 84 89 Saxon State Mtge Inst 7s 1945 J D 41 48 48 Mar'32 48

External loan 434s ser C _ _1949 F A 06812 Sale 6812 6978 13 52 7314 Sinking fund g 6 Ha_Dec 10483 D 3812 50 4014 4212
___3434

.5 2112 4212
Sinking fund 534s Jan 15 1953 J .1 7678 Sale 75 763s 18 734 78 Serbs Croats & Slovenes 85 1962 M N 41 Sale 41 4378 23 35 50
Public wke 534e June 30 1045 1 D 40 Sale 3873 4034 76 33 4034 External sec is ser B. 108281_ N 37 Sale 37 40 62 33 47

r Cash sale. • At the exchange rate of 51.8665 to the d sterling. a Deferred delivery.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 25.

Price
Thursday,
Mar. 24.

Week's
Range or
Last Sale.

•
oH

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Mar. 25.

t
41!

Price
Thursday,
Mar, 24.

Week's
Range or
L433 Sale.

•
g
CO

Range
Since
Jan. 1.

Foreign Govt. &Municipals.
Silesia (Prey of) esti 7s 1958
Silesian Landowners Assn 68_1947
SoIssons (City of) esti 6s 1936
Styria (Prey) external 70 1946
Sweden external loan 5346_1954
Switzerland Govt extl 534L._1946
Sydney (City) s f 534e 1955

Taiwan Elea Pow s f 570_1971
Tokyo City Sc loan of 1912_1952

External a f 510 guar_ _ _ _1961
Tolima (Dept of) esti 7s_ _1947
Trondhjem (City) let 510_1957
Upper Austria (Prov) 7s__ _ _1945
External a f 634e..June 16 1957

Uruguay (Republic) esti 88_1946
External s (Ile 1960
Esti(Sc May 1 1984

Venetian Prov Mtge Bank 7e '52
Vienna (City of) esti s f 69. _1952
Warsaw (City) external 73_1958
Yokohama (City) esti 6s_1961

Railroad
Ala Gt Sou let cons A 15e_ __ _1943

let cone 4e ser B 1943
Alb & Susq let guar 310_1946
Alleg & West let g gu 4s___ _1998
Alleg Val gen guar g 49 1942
Ann Arbor let g 4s_ __July 1995
Ateh Top & S Fe-Gen g 48_1995

Registered 
Adjustment gold 48. -July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1909____1955
Cony 4s of 1905 1965
Cony g 4e issue of 1910...1960
Cony deb 470 1948
Rocky Mtn Div let 48_1965
Trans-Con Short L let 48.1958
Cal-Ariz let & ref 44e A.1962 M 8

AU Know & Nor let g 59_1946 J
All & Cheri A L let 439s A 1944

let 30-year Sc series 13_ _ ._l944
Atlantic City let cons 4s 1951
All Coast Line let cons 4s July '52
General unified 4 He 1984
L dr N coil gold 4s___001 1952

All dr Dan let tt 4a 1948
2d 40 1948

All & Yad let guar 40 1949
Austin & N W let gu a 58_1941

J D
• A
MN
FA
MN
A0
• A

J J
MS
AO
MN
MN
3D
▪ 1)
P A
N
N

AO
MN
FA
J O

Bait dr Ohio let g 4. ....July 1948
Registered July 1948

20-year cony 4 He  1933
Refund & gen Sc series A..1995

Registered 
let gold 59 July 1948
Ref & gen 6s series C. __1995
P L Ed, W Va Sysref 4a_1941
Southw Div let be 1950
Tol & CM Div let ref 4s A.1959
Ref & gen 5s series D...2000
Cony 410 1960

Bangor & Arooatook let 5e_ _1943
Con ref 4s 1951

Battle Crk & Stur id gu 3a_1989
Beech Creek let au a 43___ _1936
2d guar a 5s 1936

Beech Crk ext let g 3141_1951
Belvidere Del cons gu 1310_1943
Big Sandy let 4e guar 1944
Boston & Maine let 5s A C_19137

let M Sc series 2 1955
1st g 43‘s ser JJ  

Boston & NY Air Line let 481969551
Brune & West let gu g 4s 1939
Buff Koch & Pitta gen g 56.._1937
Consol 410 1957

Burl C R & Nor let & coll 59_1934

Canada Sou eons gu Si A. -1962
Canadian Nat 4 Hs_Sept 15 1954
80-year gold 4 Hs 1957
Gold 4  119858730 
Guaranteed a Si- _.July 1989
Guaranteed g 5  Oct 1969
Guaranteed a 56 1970
Guar gold 4/is-June 15 1955
Guar a 410 1956
Guar g 410 

Canadian Nortn deb e ISe7pe.t 9_1194501
25-year at deb 619s 1946
10-yr gold 4 Ha___Feb 15 1935

Canadian Pao Ry 4% deb stock _ _
Coll tr 410 1946
Si equip tr cite 

44Coll tr g 5e Deo 1 119954 
Collateral trust 434e 1960

Can) Cent let cons g 4s_ _1949
Caro Clinch & 0 let 30-yr 58_1938

let dr con a (3s ger A_Deo 15 '52
Cart dr Ad 181 gu g 49 1981
Cent Branch U P let g 4s_ _1948
Central of Ga let g Si. _Nov 1945
Consol gold 5s 1945
Ref & gen 510 series 13_  1959
Ref dc gen 58 scrim C_ __ _1959
Chatt Div pur money g 43_1951
Mao & Nor Div 1st g 5s..1946
Mid Oa & Atl Div pur m 5e '47
Mobile Div let g 58 1946

Cent New Ear let gu 4e_  I961
Cent RR & Bkg of Oa con 58 1937
Central of N J gen gold 69-1987

Registered 1987
General 4s 1987

Cent Pac let ref gu g 4e 1949
Registered 

Through Short L let gu 4e 1954
Guaranteed g 58 1960

Charleston & d3av'h let 78_1938
Ches & Ohio lateen g 5s 1939

Registered 
General gold 410 1992

Registered 
Ref & impt 4 Ha 1993
Ref & inlet 419s ser B._.,1995
Craig Valley 1st 5s__May 1940
Potts Creek Branch let 48_1946
R dr A Div let con a 48_1989
2d consol gold 4s 1989

Warm Spring V let g 58_1941
ChM dr Alton RR ref g 38_1949
Ctf dep stpd Apr 1 1931 int-
Railway flat lien 314s1950

J O
J O
AO
AO

AO

MS
Q J

AO
Nov
MN
N

'ID
'ID
'ID
'ID

J i

J J
J J

81 S
J J

ID
MN

AO

Ji
J i

J

AO
Q J
MS
J
J O
AO
J O
MN
j

J
M
FA
J J
.7
J
j
J ,
A0
ii
J O
MS
N

AO
FA
J J
MS
N

A0

AO
MS
J J
J O
j
AO
FA
J D
FA
M S
J O
J J
FA
.1 .1
MS
J J
J O
J i

J D
J O
J O

MN
FA

AO
AO
J O
J J
▪ j

.▪ 1
J J
N

J J
Q J
J J
P A
FA
AO
FA
J
N
N

MS
M
AO
J J
J J
J J
▪ j
.1 .7
• B
AO

Rid Ask
44 Sale
2512 26
102 Sale
37 Sale
8578 Sale
10214 Sale
4912 Sale

5012 Sale
4112 43
52 Sale
10 1454
55 5934
37 Sale
2812 Sale
4018 45
3118 Sale
31 Sale
8414 9112
6112 Sale
42 Sale
5712 Sale

7512

Low
42%
2512
10114
37
83
102
44

High
44
2512
10212
37
8718
10214
4912

4938 5234
4314 Mar'32
52 525s
1018 1014
55 55
37 41
2812 31
45 4612
3054 32
32 Mar'32
8612 87
6112 6254
42 4314
56% 5814

105 Sept'31
8012 Feb'32
7014 Feb'32
71 Feb'32

844 90 89 Feb'32
2038 25 25 Mar'32
8712 Sale 87 8812

8612 Mar'32
82 88 82 8212
82 8312 82 8312
76 80 Mar'32
8112 82 82 82
81 82 82 82

74 Jan'32
90 Sale 90 9134
7414 82 82 Feb'32
8234 Sale 8114 8234
9018 9114 91 9114
8018 10312 Feb'31
841 88 80 Mar'32
83 8912 8512 8512

89 Mar'31
-8014

6038 Sale
2612 31
1912 37
31 60
____ 100

80 Sale
76
79 Sale
60 Sale

90 93
65 Sale
7538 Sale
74 Sale
55 5612
56 61
4212 Sale
85 10112
6212 71

9614

_
854
70 Sale
68 Sale
68 Salo
60 75

85-- 
--

8934 93
5014 Sale
80 8112

88 Sale
8138 Sale
8038 Sale
8012 Sale
8638 Sale
87 Sale
86 8712
83 8412
81 Sale
8o38 81
9812 Sale
100 Sale
91K Sale
634 Sale
7812 Sale
8312 Sale
7914 Sale
7634 Sale
21 39
90 9712
89 90

40 45
6812
4812 -E:0
25 32
25 30
35 75
37 6978

-LEI W-
67% 7214
36% 44%
8512 9112
84 92
____ 90
8112 Sale
7118 --
72 -793.4
76 Sale
95 _
10012 Sale

8918 Sale
8018
82 8314
8314 Sale
70 9918

87
8012 95
70 80
85 9934
4518 4612

_

8238 8238
80 Mar'32
6018 61
30 Mar'32
29 Feb'32
64 Sept'31
104 Mar'31

80 835
80 Mar'32
79 811
60 641
80 Oct'31
90 921
65 721
7538 76
74 76
54 561
6112 62
4212 47
88 Jan'32
a6414 661
61 Feb'31
92 92
100 Jan'30
88 Mar'31

8534 Jan '3
a6812 701
68 70
88 711
75 Mar'3
88 Oct'3
90 Mar'3
504 53
80 81

No.
13
1
19
2
89
5
22

27

20

11
3
4
34

6
56
8
41

52

7
29

6
29

51

11
7

1

4

21

11

58
32

8
25
20
16
5
13
205

_
_

17
3

15
10

88 88 1
81 8138 16
7912 807a 16
7918 8013 8
86 87 10
86 87 35
8538 8654 4
83 Mar'32 _ _ _ _
7934 81 14
80 80i3
983i) 9834 43
100 10012 38
9112 9112 4
6212 6414 76
7712 81 9
8312 8512 12
79 8012 24
75 78 26
21 Feb'32 _
89 89 1
8912 8912 3
80 Oct'31
45 Mar'32
r81 Mar'32
50 60 2
30 Mar'32
30 3014 7
75 Sept'31
9314 June'31
10212 Nov'30
95 Sept'31
70 Mar'32
40 Mar'32
91 9112 4
90 Mar'32
76 Feb'32
8112 8114 4
9614 July'31
7234 Mar'32 _ _
7534 76 14
Ill June'31
10012 10012 9
10314 Nov'31
8812 89 8
83 Feb'32
8214 8314 14
8314 8434 16
9934 Feb'32
9438 Aug'31
80 Mar'32
79 Mar'32
1044 Mar'31
46 Mar'32
45 Mar'32
7934 Dec'31

Low High
314 47

. 18 28
97 10234
2838 42
7914 92
101 103
34 50

4912 6734
3514 4512
494 70
9 18
414 58
2814 41
2634 3812

a3138 50
2312 3514
24 34%
8012 9112
47 6434
32 4514
55 75

78 8334
6712 7014
71 71
a85 89
1914 26
8414 91
8134 8612
75 8412
a7438 85
8,1 80
73 84
74 8314
74 7412
90 04
81K 82
8018 89
8812 0214

_
7812 85
79 90

76 -811-8
75 82
58 65
23 35
1514 30

77 8612
80 81
71 87
59 7112

8813 06's
85 794
69 80
70 8212
50 62
59 71
4212 59
81 88
60 6612

91 92'z

8514 881k
6712 7814
68 77
8518 74
5112 75

87 90
40 61
79% 8334

77 8954
7232 8312
7318 8312
724 8214
80 90
804 90
81 8814
75 85
73 8314
7512 834
92 9912
9188 102
83 9334
5758 6914
65 81
7714 88
7084 8314
64 8014
20 21
86 90
85 94

40 47
6814 r81
44 55
2512 41
2518 35

62 73
40 50
8978 98
8712 194
70 78
76 85

-7254
66 79

99 103

85 931k
83 83
77 85
7512 8614
9934 9934

Oil Ill;
79 79

"40 48
40 4734

Chic Burl & Div 3141_1949
Registered 

Illinois Division 48 1949
General 4a 1958
1st & ref 430 ger B 1977
let & ref 5s series A  1971

Chicago & East III let 6s_ _.1934
C & E III Ry (new co) gen 58_1951
Chic & Erie let gold 135 1982
Chicago Great West let 4s-1959
Chic Ind & Louis), ref 6s___ _1947
Refunding gold Sc 1947
Refunding 4s series C 1947
let & gen Sc wins A 1966
let & gen (3s ser 11_ _May 1966

Chic Ind & Sou 50-yr 45__.1956
Chic LS & East let 4 Hs_ __ _1969
Ch M dr St P gen 48 A_May 1989
Gen g 334e ser B___May 1989
Gen 470 series C___May 1989
Gen 4 Hs series E___May 1989
Gen 41(s series F-Nlay 1989

Chic Milw St PA Pao 5s__ _ _1975
Cony adj 58 Jan 1 2000

Chic & No West gen a 31Se-1987
Registered 

General 4e 1987
Stud 45 non-p Fed Inc tax '87

Gen 4(estpd Fed Inc tax_1987
Gen 5s stpd Fed Inc tax_ ..19S7
Sinking fund deb 5s 1933

Registered 
15-year secured g 610 _ _ _1936
let ref g 5s May 2037
let & ref 410 May 2037
let & ref 434s ser C May 2037
Cony 4(c series A 1949

Chic R I & P Railway gen 4s 1988
Registered 

Refunding gold 4s 1934
Registered 

Secured 4 He aeries A 1952 M S
Cony g 410

Ch St L & NO 53_ _June 15 1951
Registered 

Gold 314e June 15 1931
Memphis Div let e 48---1951

Ch St L & P let CODS g 5s_ _1932
Registered 

Chic T II & So East 1st 5.9___1960
Inc au 56 Dec 1 1960

Chic U13 Sta'n let gu 4345 A.1963
let Sc eerie)! B 1963
Guaranteed g Si 1944
let guar 610 series C 1963

Chic & West Ind con 4e 1952
1st ref &Hs series A 1962

Choc Okla & Gulf cons 5s 1952
Cin H & D 2d gold 4 Hs 1937
C I St L & C lst a 4s__Aug 2 1936

Registered Aug 2 1936
Cin Lob & Nor 1st con gu 49_1942
Cin Union Term 1st 4 Hs__ _2020

let m Sc series B 2020
Clearfield & Mah let go 55. 1043
Cleve Cln Ch & St L gen 4e 1993

General Sc series B 1993
Ref & impt fle ser C 1941
Ref & impt 5a Der D 1963
Ref & impt 4 Hs ger E 1977
Cairo Div let gold 4s 1939
W & M Div let IT 411-1991

St I. Div let coil tr g U.._ _1990
Spr & Col Div let g 4e 1940
W W Val Div 1sta 44 1940

'I'
J J
J J

FA
MS

FA
AO
MN
N

MS
J J
J J
J J
N

J J
J J
J D
J J
J J
J J
J J
J J
FA
AO
MN
Q F
MN
MN
MN
81 N
MN
N
B

J
J
J D
MN

J J
J J
AO
A0

1960 M N
J O
J O
J D
J O
AO
AG
J O
M
'7'
J J
J O
J J
J J
84 S
N

J J
Q F
Q F
MN
J J
J J
J J
• D
J D
J J
J J
J J
J
'7'
MN
M S
'7,

CCC&Igencons 6[11 OB..- -1934 J J
Clev Ler & W con let a 54-1933 A 0
Clevel dz Mahon Val a Ea_ _193 J J
CI & Mar lat gu a 4 He 1936 hl N
Cleve & P gen gu 4 He ser /3_1942 A 0

Series! B 334e 1942 A 0
Series A 410 l94 2J J
Series C 350  194 M N
Series D 3 Hs 1950A F
Gen 4 He ser A  

9Cleve Sher Line 1st iru 410_11967 FAA O 
Cleve Union Term let 534e_.l972 A 0

lat e f Usenet; It 1973 A 0
lstetguar434seenlesC,._1977 A 0

Coal River Ry let gu 48 194 J D
Cob & South ref & ext 434w.1935 M N
Gen' m 4Hs ser A 80MN

Col & II V let ext g 4s 

194 A 0
Col Tol let ext 4e 

119955 F A

Conn & Passum Rly let 411_194 A 0
&

Consol KY non-cony deb 4e 1964 J J
Nonmonv deb 417 1955 1 J
Non-cony deb 01 195 A 0
Non-cony deb 4e 1956'7 J

Cuba Nor Ry let 510 
Cuba RR 1st 50-year Sc g_ _19 9452 .1 D1J

let ref 710 series A 
9let lien & ref 6e ser 13 11933 j 0J 0 

Del dr Hudson let & ref 45_194
30-year cony Se 193
I5-year 5345 193

ORB & Bridge let go g 4s_ _193
Den & R 0 let cons g 4s 193
Consol gold 414e 193

Den & KG West gen Sc Aug 195
Ref & Unlit 5e ser 5_ __Apr 197

Des M dr Ft D 1st au 48 193
Certificates of deposit 

Des Plaine) Val let gen 410_1947
Del & Mao let Hen g 48 1955
Gold 4s 1995

Detroit River Tunnel 410_1961
Dui Mesabi) & Nor gen fa _1941
Dul & Iron Range let 59 1937
Dui Sou Shore & All g Sc _ _1937
East Ry Minn Nor Div let 48 '48
East T Va & Ga Div let 5e 1956
Elgin Joliet dr East let a 5s 1941
El Paao dr S W 151 58 1965
Erie let cony g tj prior 1996

Registered 1996
1st consol gen lien g 4s.... 1996

Registered 1996
Penn coil trust gold 4s 1951
50year  cony 4e series A 1953

Series 13 1953
Gen cony 4e series D 1953
Ref & Rapt 58 1967
Ref & Impt Scot 193O.__1975
Erle & Jersey 1st f fle 1985
Geneasee River let s (C8. -1957

N
AO
N

FA
J J
J J
FA
AO
J J
• J
M
• D
'II)
MN
• J
AO
''7
AO
MN
N

AO
J J
J J
J J
J J
FA
AG
AG
AG
N

AG
'7,

Bid Ask Low High
807e Sale 8078 81

91 Jan'31
88 Sale 88 89
8814 Bale 8638 8812
87 87 8714
9812 Sale 9812 99
65 69 7012 Feb'32
14 1578 1312 1414
8212 8938 a83 8414
4934 Sale 48K 50
53 60 60 Mar'32
42 60 50 Mar'32

91 Apr'31
37 37
3934 3934
80 Mar'32
93 Dec'31
61 61
6598 Ma7r'13124

70 70
3732 Ma3r'632

712 838
57 58

371s 96
33 40
7114 80
85 95
61 Sale
5133s --
7114 Sale
70 Sale
6534 73
3314 Sale
712 Sale

5714

62 65
62 6812
72 7512
77 84
82 Sale
70 80
8234 Sale
36 4334
3612 41
39 Sale
26% Sale

7912 Mar'31
63 65
65 Mar'32
85 Oct'31
7718 Mar'32
82 8418
72 Feb'32
82 8234
4334 Feb'32
3912 3912
39 40
2634 29

72 Sale 72 7212
64 73 71 Nov'31
5612 Sale 5612 61

9614 Ap6r'3112
43 Sale 48 

,

3412 Sale 3412 3714
75 81 70 70
55e 957 98 Sept'31
4714 75 8512 May'31
50 65 59 Feb'32
100 ____ 100 100
91 ____ 101 Feb'31
39 Sale 39 39
3014 Sale 304 3014
92 Sale 9012 92
100 10038 100 10034
98 9812 9812 9812
11014 Sale 110 11014
72 Sale 7134 72
84K 86 8412 85
6038 80 80 Dec'31
90...  90 Feb'32
93 9812 91 Feb'32

85 Jan'32
77
93 --105- 7953 'Ian."
98 Sale 9734 9812

9814 Ape331
7312 80 73 

7

8014 99 97 Nov'31
677138 8785,8 897532 

Mar'3276 85 84 Mar'32

80 8712 75 Feb'32
61 72 70 Jan'32
68 93 74 74
71____  76 Dec'31
603s 96 9734 July'31

100 Sale
94 98
784 98

7634 --
7514 -- --
85 - -
75 -82
9314 Sale
8712 91
78 Sale
80
88 Sale
65 Sale
7512 80

60 --
5114 59
5114 60
5114 - -
5114 6114
25 Sale
3534 371
3612 393
35 393

8414 Sale
89 99
95 97
8934 --
59 6214
-_-- 6312
2834 Sale
37 Sale
28
2 -221-2
25
3114 34

80 Sale
9812 100
9733 9812

80 95
90 10312
---- 9012
67 Sale
63 85
5112 Bale

9912 Sale
45 Sale
4414 47
41 52
37 Sale
3718 Sale
8814 Sale
854 9514

No,
15

7
21
2
10

11
6
75

4
2

1

5
2

109
98
12

23

24

19
278

14

43
117
3

10
20
19
4
23

SO

6

1

100 100 3
97 Jan'32
101 Sept'31
9912 Oct'31
1014 Mar'28
97 Mar'29
98 Dee'30
8014 Dec'31
8618 Apr'30
10112 Aug'31
8718 Mar'32
92 9314 18
91 Mar'32 _
78 80 7
8812 Jan'32
88 88 1
84 674 15
75 Feb'32 _
9614 June'31 _
90 Dee'30
50 Jan'32
53 Feb'32
44 Dec'31
45 Dec'31 _
2178 25 21
35 35% 11
4114 Mar'32
37 Nov'32

a83 5414
91 Feb'32
95 95
90 Oct'31
60 60
6218 Mar'32
26 29
37 • 38
8 Feb'32
4 Feb'32
99 Nov'30
30 Mar'32
25 Mar'32
80 80
9812 Feb'32
9812 9812
3212 Mar'32
9734 July'31
84 8418
91 Mar'32
98 Sept'31
67 67
6812 Feb'32
5112 56
57 Mar'32
9912 9912
45 46
4412 45
6712 Aug'31
37 39
3718 3912
8814 8814
85 Feb'32

17
5
2

1

40
35

7

2

2

11

35

8
7
a

97
47
1

Low High
79 84

86 8924
8212 MK
83 8814
93 9912
65 7012
12 17
80 87
47 5634
5012 60
47 50

247k 42
28 60
80 80

571j 661i
51 58
62 72
5811 7112
59 73
3012 42
7 1134
58 61

00 70
65 70

67 83
62 85
60 75
75 87
434 57
3614 46
37 46
2512 39

851g 80

6138 73

-WI 631-4
3012 50
46 70

4513 59
9914 10014

34 46
26 37
8812 94
9718 101
9414 99
106 11014
8314 79
08 8734

90 90
91 95
35 85
76 75
85 95
95 99

63 if
95 99
68 84
62 7112
75 7618
65 70
65 7412

_--
____

94 100
97 97

80 871-8
92 10312
85 93
78 8412
8812 8812
8414 93
62 70
75 75

"So- 16-
50 5714

18 16-
3012 45
3538 4114
38 38

764 87
8212 91
89 95

-85 69
66 70
25 38
36 4934
8 8
4 5

-56"
80
 92 25985

8 
,2

980 838 989,2

3212 3212

87

4864 

4080 871: 56938114

/5-1-2
6612 6612

9913 99111138 52
37 4918

r Cash vale. a Deferred delivery.

35 1i4
36 49
86 93
7514 36
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BONDS .•R
N. Y. STOCK EXCHANGE.

tgWeek Ended Mar. 25. •-eu.

Price
Thursday,
Mar. 24.

Week.
Range or
Lai Sate.

a • Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Mar. 25.

Price
Thursday,
Mar. 24,

Week'.
Range or
Late Sale

•
El

Range
Since
Jan. 1,

Erie & Pitts gu g 3045 eer B_1940 J J
Series C 3748 1940J J

Fla Cent & Pen let cons g 5s '43.7 .7
Florida East Coast tat 434s_1959.7 D

let & ref Es series A 1974 MS
Certificates of deposit

Fonda Johns & Glov 1st 4 Ne 1952 M-N
(Amended) 1st cons 4 Ns 1982 MN

Fort St U D Co let g 4 Ns_ _1941 J J
Ft W dr Den C lst g 573e_ _ _1961 J D
Frem Elk & Mo Val lot 6s 1933 A 0
Galv Hews & Hend let 5s_1933 A 0
Ga de Ala Ry let cons 5a Oct 1945 J J
Ga Caro & Nor 1st gu g 55
Extended at 6% to July 1_1934 J J

Georgia Midland let as 1946 A 0
Gouv & Oswegatchle let 581942 J D
Or R de I ext lst eu g 4348_1941 J J
Grand Trunk of Can deb 78_1940 A 0
15-year f ee 1936 M S

Grays Point Term let 55_ _1947J_ D
Great Northern gen 7s ser A_19363 J

Registered  .7 .1
1st dr ref 41.3s series A____1961 J
General 5745 series B.___1952.7 J
General be series C 1973 J .1
General 473s series D 1976.7 J
General 474e series E 1977 J

Green Bay & West deb cue A.-_ Feb
Debentures cue B  Feb

Greenbrier Ry 1st gu 45_ _1940 M N
Gulf Mob & Nor let 514s-1950 A 0

let M 58 series C 1950A 0
Gulf & El 1 1st ref & ter Be_Feb '52 .1 J
Hocking Val let cons g 4345.19993 J

Registered 1999 J J
Housatonic Ry cons g 55 1937 MN
II dr T C g 5s int guar 1937 J .1
Houston Belt & Term let 58_1937 J J
Houston E & W Tex 1st g 55_1933 M N

let guar 5s redeemable_ _1933 M N
ilud & Manhat 1st 55 ser A.1957 F A
Adjustment Income be Feb 1957 A 0

Illinois Central let gold 48-1951 J
let gold 314s 1951 J .7

Registered J J
L Extended 1st gold-3135_1951 A 0

1st gold 38 sterling 1951 M S
. Collateral trust gold 4s__ _1952 A 0

1st refunding 45 1955 M N
1 Purchased lines 374e 1952.7 J

Collateral trust gold 4s 1953 M N
Refunding 55 1955 M N
15-year secured 6135 g.,.19363 .1
40-year 4515 Aug 1 1906 F A
Cairo Bridge gold 45 19501 D
Litchfield Div 1st gold 38_1951 .1 J
Louisv Div de Term g 313s 1953 J J
Omaha Div 1st gold 38_1951 F A
Bt Louis Div & Term g 85_1951 J .1
Gold 3755 1951.7 J

Springfield Div 1st g 3745_1951 .1
Western Linea 1st g 4s 1951 F A
Registered F A

Ill Cent and Chic St L dr N 0-
Joint let ref 55 series A___1963 J D
1st & ref 470 series C_ __ .19633 D

Ind Bloom & West let ext 48_1940 A 0
Ind III & Iowa let g 4s 19503 J
Ind & Louisville let gu 4e 1956 J J
Ind Union Ry gen 5e ser A_ _1965 J J
Gen & ref be series B 1965.7

Int de Grt Nor let es ser A..1952 J
Adjustment es ser A_July 1952 A 0
lst 58 series B 19561 J
let g 58 series 0  19563 J

Int Rys Cent Amer let 5s 1972 M N
1st coil tr 6% notes 1941 M N
let lien & ref 634a 1947 F A

Iowa Central let gold 58.-1938 .1 13
Certificates of deposit J D

let & ref g 4s 1951 M

James Frank & Clear let 43_ _1959
Kai A & G R Ist gu g 5e__ _1938
Kan & M 1st gu g 4e 1990
K C Ft S& M Ry ref g 48_1936
Kan City Sou 1st gold 35_ _1950
Ref de inapt be Apr 1950

Kansas City Term 1st 45_ _1960
Kentucky Central gold 48_1987
Kentucky & Ind Term 4735_1961
Stamped 1961
Plain 1961

Lake Erie & Weet 1st g 55_1937 .1
2d gold 5s 19413 J

Lake Sh & Mich So g 814s-1997 J 13
Registered 1997 J D

Leh Val Harbor Term gu 58_1954 F A
Leh Val N Y let gu g 4;38_1940 J J
Lehigh Val (Pa) cons g 45_200314 N

Registered M N
General cons 434e 2003 M N
Gen eons 5s 2003 M N

Leh V Term Ry 1st ICU g 511_1941 A 0
Lehigh & N Y let gu g 45-1916 M S
Lax 42 East 1st 50-yr Se en 1965 A 0
Little Miami gen 48 series A..1962 M N
Long Dock consol g Os 1935A 0
Long Island-
General gold 45 19383 D
Gold 45 1932 J D
Unified gold 43 1949 M B
Debenture gold be 19343 D
20-year p m deb 5s 1937 M N
Guar ref gold 45 1949 M
Nor Sh B lat con gu 58 Oct '32 11 J

Louisiana & Ark 1st 55 ser A_1969 J
Louis &Jeff Ildge Co gd g 45_1945 NI S
Louisville & Nashville 53_1937 M N

Unified gold 45 1940 J
Registered J J

let refund 5 No series A_ __2003 A 0
g 1st & ref be series B 2003 A 0

1st & ref 4 % series C 2003 A 0
10-yr sec e 58 -  1941 A 0
Paducah & Mem Div 4s 1946 F A
St Louie Dlv 28 gold 8s1980 74 El
Mob & Monte lst g 4 Ns  1945 M S
South Ry joint Monon 45.19523 .1
Atl Knoxv de Cin Div 4e1955 N

Mahon Coal RR let be 19343 J
Manila RR (South Lines) 48..1939 M N

let ext 4e 1959 M N
Manitoba SW Coloniza'n be 1934 J
Man GB&NW Ist 3738.. _1941 J J

Bid Ask

88
35% 4-5-
60 65
r7 Sale
5 712
912 17
712 Sale

75 9628
93 94
50 8312
12 49

Low High
83 Jan'32
951 July'31
37 Feb'32
55 55
5% r7
5 Mar'32
17 17
712 8
96 Oct'31
82 Mar'32
90 Mar'32
65 Mar'32
14 Mar'32

2714 9812 45 Nov'31
63 Mar'32

---- 100 Jan'31
90 Mar'32

9814 sate 9711 9812
9514 Sale 9518 9512
40_ 96 Nov'30
91 gide 91 93

9712 Oct'31
8312 Sale 8012 82
78 84 82 82
6814 7412 7314 Mar'32
6514 67 67 68
6612 70 6718 7088
20 65 6712 Apr'31
5% 712 5 Jan'32
71 __.

 

 9538 Mar'31
40 47 4678 4678
40 52 4978 Mar'32
36 55 38 Feb'32
86 93 8534 Feb'32

10012 Apr'31
88 91 88 88
8234 100 82 Mar'32
89 95 8734 Mar'32
____ 95 9434 Jan'32
96 100 96 96
84 Sale 8312 85
62 Sale 61 6234

81 -
56 16

51 52
50% 54%
41 67
42 44
53 Sale
6834 Sale
4014 Sale
5814 70
4112
4112 -70
4134
3112
31 80
50 78
41 85

40 Sale
40 Sale
7514 9814
75 8312

_ 7212
68 95

40 45
13 16
32 Sale
30 37
28% 3412
37 39
2212 2912
3% 5
2s 7
12 178

____ 8014

51 9214
54 Sale
6312 Sale
6534 Sale
8414 85
6012 82%

30 92

7612 8278
70 78
7514 8214
69% 75
9012 10712
80 83
5112 Sale

90
52 56
6114 65
85 10538

8612
7512 90

6618- - - 
-

971

8212 Feb'32
70 Dec'31
8614 June'31
8588 July'31
73 May'30
5214 5214
5412 5412
8412 July'31
41% 4534
53 5434
6612 68%
3718 4112
56 Mar'32
70 Sept'31
55 Mar'32
65 Oct'31
7218 Sept'31
57 Jan'32
85 Sept'31
60 Dec'31
9012 July'31

39 4134
40 43
80 Dec'31
9114 Sept'31
45 Mar'32
98 Nov'31
103% Oct'31
44 44
14 Mar'32
32 36
32 32
28% 32
40 41
26 Mar'32
514 Feb'32
312 Feb'32
12 Mar'32

No.

a
3

10

89
49

79

13
7

17
17

-_:-_-_
2

-

22
62

18
16
4

149

58
19

5
9
8

79 Mar'32 _
103 May'31
83 Sept'31
6388 54 14
63 r6412 6
6534 66,2 13
8412 85 19
827  Nov'31 _
84 Aug'31
8914 July'31
89 Apr'30

8312 Mar'32
69 Mar'32
7514 Mar'32
72 Nov'31
90 Jan'32
74 84
50 5112
64 Nov'31
55 5512
62 65
90 Mar'32
9514 Aug'31
7912 Feb'32
9112 May'31
100 Mar'32

86 90 86 86
98 ---- 98 Feb'32
7914 80 Mar'32
9253 9272 9434 9434
7812 83 78 Mar'32
80 85 80 80
993  10014 9914 Mar'32
44 Sate 44 4578

85 75 Feb'32
96 Sale 96 96
86 Sale 86 87

8212 Jan'32
8278 Sale 8278 83
7312 Sale 7312 7312
70 75 75 75

94 95 Dec'31
8012 95 8014 Mar'32
a5434 Sale a5434 a5434

81 Feb'32
647s 828 Nov'31

6018 973 81 Mar'32

5214 6312
60

100 Sept'31
64 Feb'32
52 Feb'32
96 Dec'31
8712 Aug'31

a9
2
2

1

5

2

55

1
12

5
1
2

Low High Bid As 12 
D e

Ask Low High
e

.856 4_3 . .28;i Max Internal let 4e asetd-1977 M S
Mich Cent-Mich Air L 48_1940 J J 

 
7038 -___ 98 Aug'31 ____

3 O _ N....o: 
Low_
--- 

-_ 
11_4-g-4
____Jack Lane & Sag 334s_.-1951 M S 60 _ 79 May'264412 55 let gold 3735 1952 M N 7038 ii 75 Feb'32

-ii- -8-2-- Milw & State Line 1st 3745_1941 .1 J ____ 9114 90 Apr'

912 17 Mil dt Nor lst ext 4 Ns (1880)1934 .1 D
712 8 Cons ext 410 (1884) 1934 J D _ _

4 712 Het & MIEN 4148 see C 1979 ..I J _ _ 697078 7295  s 08 pc 4t .' 323 1815 612 Mid of N J 1st ext Es_ _ : :

MH Spar & NW let go gis 1947 M S

 1940 A 0 :15

'6& 6912 28 Nov'31
98 7 112 Mar'32

75 Jan'32

90 96 Minn & St Louis let cone 55_1934 MN .
65 65 Ctfe of deposit 1934 MN 3'12 105 

5212 
Mar'32

_..._1_
11 18 let & refunding gold 48_1949 M B 2 212 2 Mar'32Rof & ext 50-yr ta ser A  1962 Q F

Certificates of deposit  F __:.,7! 1178 2 Mar'32arQ 

-65- -6-3- MStP&SSMcong4shatgu'38.7 J 45 Sale 45 47 29___ 1st cons Bs 19381 -1 25 3212 3112 3112 1090 090 let cons bis gu as to int 1938 J .1 42 46% 40 40 79233 99 let & ref es series A 1946 J 1 21 Sale 21 21 68712 09714 25-year 510 1949 M 61 a20 Sale a20 22 3let ref 574e ser B 1978 J J
let Chicago Term s f 4s 1941 M N 

60 64 61 61 3-8911 WC. 9553 Dec'30

-ili- -85- Mississippi Central 1st 55_1949 .7 .1 72 8212 76 Jan'3273 85 Mo-Ill RR 1st 53 Der A 1959.3 J 25 30 32 Mar'327134 7812 Mo Kan az Tex let gold 4s_1990 .1 D 7334 Sale 7212 74 6514 7378 Mo-K-T RR pr lien Es ear A_1962 J .1 6712 Bale 6712 69 22164 7411 40-year 45 series B 1962 J J 6312 Bale 63 6334 13---- ____
5

Prior lien 434e KT D 1978 i J 67 Sale 67 67 3 
5 Cum adjust Es ser A_Jan 1967 A 0 4412 Sale 4413 50 17

-a- Mo Pao let de ref 5s ser A 19135 F A 4612 Sale 4612 48 16- General 45 1975 M S 2834 Sale 2812 3134 188839 50 1st & ref 58 Series F 1977 M B 4412 Sale 4412 4712 20425 38 let & ref g be ser CI 1978 M N 4511 sate 4511 47 2780 8612 Cony gold 5748 194974 N 3012 sate 2914 3234 692let ref g be series H 1980 A 0 46 47 4614 47 6-.75- Ig- 1st & ref 58 ser I 1981 F A 45 Sale 45 4712 10808012 82
8734 8734 Me Pao 3d 7s ext at 4% July 1938 MN 53 96
9434 9434 Mob Az Blr prior lien g to__ _1945 J .1 60 95 

9312 Aug'31

96 96 Small  .1 J _ _ go 
95 Aug'31

80 89 1st M gold 43 1945 J 1 30 80 6997 8Nec9v1:331.

80 088 Montgomery Div let g 55_1947 F A

53 64
Mobile & Ohio gen gold 45 1938 M S :25_. 754278 80 May'31 

Small J J ___ 77 985112 seJuplyt:3311
_____ 

____ _---
___ ----

Ref & impt 4 Ns 1977 1%1 S 15 Sale 

___ ____

---- ..._ 15 16 1 -11313 -gln-g
--- ---- See 5% notes .1938 M S 1818 2214 1812 2212 12 15 28

Mob & Mal let gu gold 44-1991 M S 68 7534 72 Feb'32 72 76/4
Mont 0 let gu es 1937 3 .1 8612 9634 10114 Nov'31

4512 67 let guar gold be 19371 J ____ 95 90 Jan'32 -66- 16-
42 50 Morris Jr Essex 1st gu 3145_2000 J N 7314 96 -_-_-_-_

Constr M 4 Ns ser B 11995555 MM NN -i.91.4 9904 7886 Feb'32 -_-_-_-_ 

8669 867330

"EV 5212 
Constr M 5a ser A  

7338 Mar'32

46 5812 
70 79

5912 8234 Nash Chatt de St L 4s ser A _1987378 FF AA 857511 07621
34 52 N. Fla & 0 1st gu g Es  

7012 Mar'32

956 56 Nat Ry of Mex pr lien 4 Ne_1957 J --------- 189 
Dec'31
July'28

July 
-_

July 1914 coupon on ----------1834 July'28
-bi- W- Aseent cash war rct No. 4 on Us ---- 2 Jan'32 --6- --i-

Guar 45 Apr'14 coupon___1977 .-A--1:1 --------1234 July'31
Assent cash war rct No. Son 112 2 152 Jan'32 __ --itTa --i-c,-877- If- Nat AR Mex pr lien 4345 Oct '26.7--.i

---- ----
--- --- let consol 48 1951 

1 , e
141 

M76 --ii --- 3513 July'28
--------22  Aparr:2382 -- - -

Assent cash war rot No. 4 on 
-

---- ----
Naugatuck RR 1st g 45-1954

Assent cash war rct No. 4 on
iiiii 61

1
'
1
a
s 

75
178 

66
1 

D
Ja
e
n
c:3
32
1 --__

-_
_
-_
_
-_

39 54 New England RR cons 5s_.1945.7 .1 7153---- 100 Sept'31 ____--- ----
--- - ---

35 52 Consol guar 4e 1945.7 J 6158 75 90 Sept'31 
------- ---- N J Junc RR guar let 4s _ _ -------- 92_ _1986 F A 

NO &NE let ref & impt 4345 A'52 J .7 40 567 
Nov'30 

5678 Jan'32 -_-_-_- 
___ ____ 

56 
_ 

------

-i8" -41
---- -____

New Orleans Term let 4a_ _1953 J J 65 75 65 Mar'32 36078 66 6N 0 Tel & Mex n-o lie 56_1935 A 0 _ 39 
3 

6

18 1.'432 - 
5 

3953
1 

1st 59 series B 1954 A 0 a32 Sale 322 34 HI
43 60 let 55 series C 1956 F A 3012 3412 3112 32 

2812 41

32 50 let 513s series A 1954 A 0 33 3412 3412 3514 

11 3112 397214 30 let 434a series D 1956 F A 32 3512 3134 3134 2 29 4433
9 3012 45

31 4813 N de C Bdge gen guar 4145_1945 J .1 81 89 8212 Feb'32
28% 64 N Y B & MB let con g 51_  1935 A 0 77 9714 9412 Jan'32 :1:0:3812 5014
2114 26 N Y Cent RR cony deb 66-11229358 MF NA 87391%8 

Sale 
783914, 91 273 511 Conseil 48 serial A  

80 8212
9413 9412

313 312 Ref & impt 4Ns series A- _2013 A 0 64 65 6458 70 37i2 12 When Issued  63 Sale 63 66 46

75 80 N Y Cent & Hud Riv M 3Ne 1997 J .1 75 Sale
Ref & inapt 58 Miele C __2013 A 0 69% Sale __ 764914 775214 2650

Registered 19973 J 6553 7072 6712 Mar'32
Debenture gold 4111 1934 M N 90 Sale 8912 90 --ii535s 70 30-year debenture 45 1942 J J 80 8212 8012 Mar'32

5612 70 Lake Shore colt gold 330_1998 F A 66 Sale 
6Registered 1998 F A 68 69 7266Nov'3171--ii

114 119680 8774 Mich Cent coil gold 330_1998 F A 66 70 6912 Mar'32 -_---_:

:.------ :-_-_-_ N IENcealshic & tered 
1998 F A ____ 8412 8212 Mar'31

St L let g 48-A937 A 0 78 84 80 Mar'32  _

6%NeglAgcdranotes 11993327 AA 0 60 - - 1 8- e 0- - Sale 6233 e144 M a r 81334 852
Refunding 534s eeriest; A 1974 A 0 35 Sale 3312

65 8312 Ref 4735 series C 1978 M S 3312 Sale 3312 
33671182 7672 210412 446012

60 69 NY Connect let gu 4345 A.1953 F A 91) ---. 
 
 88 Mar'32 ____ 

9018 93
_ 7972 88___

7012 76 let guar Se series B 1953 F A 9034 97

- i i il - iier 
N Y & Erie 1st est gold 45-1947 M N 81

93 
MDeacr"3321

70 7912 
ad ext gold 414s 193374 El 72 100 Sept'31

4615 59 NY & Greenw L gu g 5s 1946 M N 40 7512 8834 Nov'31
N Y & Harlem gold 334s-- .2000 PA N 7318 77-iii- 13-- N Y Lack & W ref 434s B-1973 M N 

75 
Feb'32.. 
Mar'32 i....._-__: -ii if -

61 65 NY & Jersey let be 1932 F A --------100 Dec'31
76 75

-i912 -7-11-2 N Y N II & H n-o deb 4s 1947 M S 65 -i4

90 90
N Y & N E Bost Term 48 1939 A 0 7912 __ 9512 July'29 -_----: 

---- ---N Y dr Long Branch gen 43_1941 M S 6018 ---- 8412 Dec'31

69 Mar'32 _ -KC 69 Non-conydebenture 370_1247 M S 56 70 60 63
-1/g- 1-0-1-- Non-cony debenture 3348.1O54 A 0 5334 7434 58 Mar'32 

ii 4 53 63

Non-cony debenture 4s-1955 .1 ./ 62 Sale 61 6634 io 6606 6661148214 86 Non-cony debenture 4s_..-1956 M N 60 80 64 65 2 58 6898 98 Cony debenture 370-J956 J J 521 81 58 Mar'32
1948 J J 9034 Sale 00 94 -66 5114 587014 80 Cony debenture Os  8712 9590 95 Registered 

7513 80 Collateral trust ea 93% 94 15 8312 94
i ----- ---- 92   re   92 2 92 92

73 8112 Debenture 4e 1949570 A M N0 5212 57 56 57 6 48 5999 10014 1st & ref 4 Ne ser of 1927_ _1967 J D 7112 Sale 71 7112 35 6612 773838 50 Harlem R& Pt Chee let 48 1954 M N 83 Sale 83 83 10 81 8373 75
96 96 /4 'V 0 & W ref g 48 June..,. 1992 M 15 54 Sale 53 55 16 3834 55
7812 8834 General 45 1955.7 D 44 Sale 42 44 37 40 4681 8212 NY Providence & Boston 4e 1942 A 0 7912 __-- 96 Mar'31
7334 84 NY & Putnam let con gu 45_1933 A 0 60 

- 
___ 7712 Jan'32 -- -- Tii.. liii

7134 78 N Y Susq & Weed let ref 5s 1(137 .1 J 4012 43 40 Mar'32
64 7518 28 gold 4345  

 
1937 F A ___. 70 75 Mar'30

General gold 5s 1940 F A 25 37 38 Mar'32
7012 8014 Terminal let gold 58 1943 M N 60 98 9212 Feb'32
45 5513 NY W Chee & B let ser I 474e '48 J J 5818 6212 5812 5812 - - 1.

-fps-- "If Norfolk & South let gold 56_1941 M N 40 48 50 Feb'32

81 81 Nord Ry ext'l sink fund 814e 1950 A 0 10014 Sale 10014 10212 5_4

- 
_

Norfolk South 1st & ref A 5a_1961 F A 16 17 16 17 5

Norf dr West RR impt&ext Os '34 F A 10212 10234 10212 Mar'32
New River let gold 138_ _1932 A 0 9934 10114 10014 10014 5

51 64 N dr W Ry let cons g 43- _1990 A 0 87 8912 89 8012 6
52 52 Registered 1998 A 0 ---- ---- 8018 Feb'32
---- ____ Div'l let lien & gen g 4e_1944 J J 91 Sale 91 91 1

Focal, C & C joint 45 1941 J D 9112 94 91 92 8

75 77

75 75
7113 7112

--5; 211
5 6
113 212
5 8
5 5
38 .350
3112 39
40 5114
21 2212
20 31
45 65%

76 80
26 42
7114 80
62 79
5212 68
5512 6912
3914 60
4612 6312
27 4112
4314 60
44 60
2714 661a
44 130
4312 60

7012 7012
----

----

83 92
6212 8032
643s 72
63 72
6914 7814
7018 75
6712 6812
8432 9212
78 82
6512 7272

67 70

71 82

2253 7453

85 54

-8672 894
92 9212
52 • 62
9634 103
1112 201z
50 50
101 10212
9954 10014
08212 9212
8012 81
87 9238
8514 9212

r Cash sale. a Deferred delivery
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Mar. 25.

New York Bond Record-Continued-Page 4 2307
it* Price

Thursday,
Mar. 24.

W eat S
Range or
Last Sale.

Range
Sine*
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 25. '-C.

Price
Thursday,
Mar. 24.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

North Cent gen & ref be A__1974
Gen & ref 4 As ser A 1974

North Ohio 1st guar g 04.... 1945
North Pacific prior lien 45..1997

Registered 
Gen lien ry dr Id g 3s_Jan 2047

Registered Jan 2047
Ref & Inipt 4 As series A 2047
Ref. & impt 6s series )32047
Ref & lmpt bs series C__2047
Ref & 1mpt bs miles D___2047

Nor Pao Term Co 1st g thr._1933
Nor Ry of Calif guar g ba_ _1938
Og & L Cham let gag 4s___1048
Ohba Connecting Ry lot 45__1(143
Ohio River RR lot g ba 1936
General gold 5s 1937

Oregon RR & Nay corn g 45_1946
Ore Short Line lot Cone g 58_1946
Guar stpd cons 5s 1946

Oregon-Wash let dr ref 48_

MB
• S
AO
Q J
Q
Q F
Q F
J J
J
J J
• J
J J
AO
J J
M
J
AO
• D
ii
J J
.11

Bid Ask
105
100
55

igi4 Sale

Pacific Coast Co lot g ba___1946 .1 D
Pac RR of Mo lst ext g 4a__1938 F A
2d extended gold bs 1938 J J

Paducah & Ills lots f g 4 145_1955 J
Paris-Lyons-Med RR ext 68_1958 F A

Sinking fund external 7s 1958 M S
Paris-Orleans RR ext 510-1968 M SPerinea Sly 1st & ref s f 7s 1942 M S
Pa Ohio & net let & ref 410 A'77 A 0
Pennsylvania RR cons g 48_1943 M N
Consol gold 45 1948 M N
ts Merl sptd dollar May 1 1948 M N
Consol shaking fund 4345.1980 F A
General 4 As series A _ 1965 J D
General ba aeries B 1968.1 D
15-year secured 640 1938 F A

Registered  F A
40-year secured gold 5a.-1964 MN
Deb g 434s 1970 A 0
General 414a ser D 1981 A 0

Pa Co gu 3 As coil tr A reg_ _1937 M
Guar 340 coil trust ser B_1941 F A
Guar 3140 trust etre C_ _1942 .1 D
Guar 330 trust ctfs D_1944.1 D
Guar 4s tier E trust etfe 19521M N
Secured gold 434s 1963'M N

Peoria & Eastern lot Cons 4s_1940 A 0
Income 4s April 1990 Apr

Peoria & Pekin Un let 5 As_ _1974 F A
Pere Marquette lot ser A 58_1956 .1 J

lst la series B 1956J J
lat g 4 As series C 1980 M 8

Phila Bait & Wash lot g 45-1943 M N
General bs series B 1974 F A
Gen'l g 410 sec C  19773 .1

Philippine Ry lot 30-yr a I 4s '37 J .1
Pine Creek reg let Os 1932.1 D
1'CCArEitLgu43.4sA 194 A 0

Series B 4 As guar 1942A 0
Series C 4145 guar 1942 M N
Series D 4s guar 1945 M N
Series E 4143 guar gold_1949 F A
Series F 4s guar gold 1953.1 D
Series CI 40 guar 1957 M N
Series II cons guar 0 11160 F A
Series I cons guar 4 Aa......1963 F A
Belles J cons guar 410 1964 M N
General NI be series A - _1970 .1 D
Gen mtge guar 58 sec 11_1975 A
Gen 410 series C 1977.1

Pitts Melt & Y lot an 68.„1932 .1 .1
2d guar 65 1934.1

Pitts Sh & L E 1st g bs 1940A 0
let consul gold 55 1943 J

Pitts Va & Char let 45 1943 M N
Pitts & W Va let 414s ser A_1958 .1 D

lot NI 410 aeries B 1958 A 0
let M 4 As series C 1960A 0

Pitts Y & Ash lst 4sser A 1948 3 D
lst gen eerlea B 1962F A
1st gen bsserlea C 19743 D

Providence Scour deb 0-1957 M N
Providence Term lot 0_1956 NI S

Reading Co Jersey Con coil 45'51 A 0
Gen & ref 410 aeries A _ _1997 .1 .1
Gen & ref 410 series B 1997 J .1

Rensselaer & Saratoga 6a 1941 M NRich & Nlech let g 45 1948 MNRichm Term Sty lot an 5o....19523 .1Rio Grande June lot gu 5s1939 J DRio Grande Sou lot gold 4s_ _1949 .1
.13
ii
AO
M
.1 .1
J J

Guar 48 (Jan 1922 coupon) '40Rio Grande West let gold 0_1939let con & coil trust 4s A_1949
it I Ark & Louis 1st 410_1934Rut-Canada lot gu g 48 1949Rutland 1st con 4 As 1941

Ht Jos & Grand Isl let 4a____1947St Lawr & Adr let g 5s 199626 gold 68 1996St Louis Iron Mt & Southern-
Rh, & Div lat g 4a 1933

St L-San Fran pr lien 4s A1950
Con M 410 series A 1978

Registered 
Prior lien 5s series B 1950

St L Poor & N W lat gu 6a1948
St L S W lot g 4a bond ctfa_1989
2d g 4s Inc bond etre Nov 1989
Consol gold 4s 1932
let terminal & unifying 58_1962

St Paul & K C Sit L lat 4%5_1941
St PA Duluth let con g 4s....1968
St Paul E Or Trk lot 410_1947
St Paul Minn & Man con 40_1933

lot consol g 50 1933
6s reduced to gold 4145 1933

Registered 
Mont ext. 1st gold 45 1937
Pacific ext on 40(sterling).1940

St Paul tin Den let & ref 55.1972
S A & Ar Pass let gu g 45-..A943Santa Fe Pres & Men lot 04_1942
Say Fla & West lot g 6s 1934

lot gold 5e 1934
Scioto V & N E 1st gu g 43_1989
Seaboard Air Line let g 0_1950
Gold 4s stamped 1950

Certificates of deposit 
Adjustment 5s Oct 1949
Refunding 4s  1959

Certificates of deposit......
1st & cons 60 series A 1945

Certificates of deposit......
Atl & Birm 30 yr let g4s_d1933

J J
J J
AO

MN
J J
MS
J o
J

.• 1
MN

in
JJ

FA
JJ

• D

ii
J i
J i

ii

J
ii
• J
J
NI
AO
AO
MN
AO
AO
AO
FA
AO

58 Sale
544 5714
7134 7412
83 Sale
75 78
75 78
971g
9614 _ _ --
44 4934
78% ____

78% 90
85 9634
94% Sale
97% 100
7938 Sale

1814 20
87 90
86 94
8038 95
9934 Sale
103 Sale
9618 Sale
51 67
75% 79%
8912 9314
90 Sale
88 884
97 Sale
8114 Sale
8713 8813
10014 Sale

84 85
67 Sale
7212 733

7312 78

Low High No.
107 Nov'30
104 Sept'31
7838 Oct'31 _ _
77 80 44
7518 Mar'32 _ _
58 5914 17
5412 Feb'32
7412 7478 7
83 85% 22
73 73 1
7712 Mar'32
10012 Mar'32
9514 Oct'31
48 49
07 May'31
90 Jan'32
89 Nov'31 _
85 85 1
0438 9438 5
9612 Mar'32
a7814 83 37

75% 78
72 79
278 612
72 79
60 Sale
5334 55
51 53
9178 Sale
____ 9812
78
18 19%

_ 100
9234 9614
92% 06

8012

8012 -
8114

1918 Mar'32
90 Mar'32
93 Mar'32
9518 Jan'32
9934 10014
10234 10312
95% 07
6212 6212
7518 76
8938 Mar'32
90 90
89 89
9618 97
8012 8112
8712 8812
9978 10012
8334 Mar'32
831, 847s

8612 90
8712 90
70 77

10034
95 100

5318 60
53 92
53 Sale
8212

5018 ----
7938 85

78
68
80

00

72
52
55
30
4112

73
80
8014

72
0612
93
5

74
55
Sale
49
6414

78 84

6612 6812
5 76 7
87 Nov'31
81 Feb'32
8538 Jan'32 _
78 78 6
78 Mar'32 _ _
75 773s 33
52 Mar'32 _
7% Dec'31
7514 7514 2
57 61% 23
5312 Mar'32
50 53 24
90 9178 10
10812 Sept'31
77 Jan'32
1814 1814 2
100 Feb'32
9512 Mar'32
9678 96% 1
94 94 1
8718 Mar'32
95 NI ar'30
98 Sept'31
8314 Mar'32
9712 Sept'31
90 Mar'32
89 Mar'32
8658 8658 1
90 90 1
78 78 2
10018 Mar'32
100 Mar'32
99 Oct'31
10014 Aug'28
985 June'31
54 54
55 Feb'32
53 55 5
9514 Sept'31
9912 Oct'31

7134 July'31
7412 alar'31

49
38
41
7
5

2
4
24
22
8
48

40 £19-1-2

69 Sale
2414 Sale
19 Sale

3014 Sale

65 Sale
47 Sale
82% Sale
4014 Sale
52 Sale

9534 9712
9878 Sale
97 Sale

_
86 96
7514 80
97 9812
7712 Sale

10112
_

81 85
16 Sale
12 Sale
1218 1912
1 112
413 5
4 44
434 Sale
434 5
18 Sale

75 Mar'32
79 8014
81 81
113 Oct'30
7912 flept'30
9612 Mar'32
85 Sept'31
214 June'31
712 Apr'28
72 72
55 55
55 60
39 Jan'32
47 Feb'32

84 84
95 Apr'31
8978 Feb'32

09 71
24 27
19 21
4212 Aug'31
30 31
105 Aug'31
65 65
4678 47
81 89
45 48
50 52
9312 Oct'31
994 Aug'30
96 96
9978 10014
97 97%
100 Apr'31
864 Mar'32
81 Mar'32
97 97
7712 7712
95 Dec'31
710718Sept'31
101 Oct'31
8312 Mar'32
18 16
12 1318
134 Mar'32
1 Feb'32
434 434
3 Feb'32
412 434
414 412
18 18

54

Low High

10
2

1
6
_

84
162
212

22

1
2

349
18
14

3
18
29

____

3

1
24

1

21
8
4

r Cash sale. 6 Due May. k Due August. a Deferred delivery.

.---
----

75 8214
7318 75,8
5114 63
5413 5412
6518 76
78 9012
73 78
70 78
10012 10012

"40" 11_
-155 16

Seaboard All Fla lat gu 85 A_1935 F A
Certificates of deposit 

SeriCean 
1935 ir a

ifIcates of deposit  
Seaboard & Roan lot be extd 1131
(3 & N Ala cons gu g be  F AGen cons guar 50-yr 58_ _ _1963 A 0So Pac coil 48 (Cent Pac coil) 519'4394 Jj DDlet 440 (Oregon Lines) A _1977 M 820 year cony be 
Gold 4  1968 M 810
Gold 410 with war 1969 M NGold 430 1981 al N
San Fran Term lot 4s 1950 A 0So Pao of Cal lot Congo g 58_1937 m N

So Pao Coast let gu g 0 119(15357 JJ ,So Pac RR lot ref 48 
8412 87 Registered  J J95 99 Stamped (Federal tax)_1955 J J9434 100 Southern Ry lot cons g 56-1994 J J72 83 Registered  J .1Devel & gen 4s series A__ 11995856 AA 00

8511 90
1918 1918 Dowel &gen Os 

Devel & gen 610 19541 A 085 93 Mem Div 1st g 50 
95 9518 St Louts Div lot g 40 115981 -1.11 Jj91 10014 East Tenn reorg lien g 511_1938 M 5988811 121903712 Mob & Ohio cell tr 4e. __ NI _1938 5Spokane Internet let g 5a 1955 j J44 65 Staten bland RY lat 4 As_ _1943 J D70 7878 Sunbury & Lewiston lot 4a 1938 J J88 92
874 9314 Penn Cent lot 8s A or II1947 A 087 914 Term Assn of St 1.1st g 4145_1939 A 090 98 lot cons gold ba 1944 F A784 8718 Gen refund s 1 g 4s 1953 1 J8412 9234 Texarkana & Ft S lot 614s A 1950 F A9778 10218 Tex & N 0 Con gold U 1943 J JTexas & Pao let gold ba_ _2000 J 0-iii- ii- 26 Inc bs(Mar'28 cpon)Dec2000 Ma6518 7434 Gen & ref bs series B 1977 A 070 79 Gen & ref be series C 1979 A 0Gen & ref ba series D 1980 J D"ii" IF Tex Pac-Mo Pao Ter 510_1964 M II8548 85114 Tol & Ohio Cent lot gu 5a 1935 J J78 80% Western Div lot g ba 1935 A 07618 78 Gen gold ba 1935 1 D70 82 Tol St L & W 50-yr g 45 1950 A40 55 Tol W V & 0 gu 410 ser B 1933 J Jlot guar 45 serlea C 1942 NI65 79 Toronto Ham &Buff lat g 4s 1946 J D4578 69 Ulster & Del lot 5s 19284112 65 Ctfs den clod as 10 Dec 1930424 58 Int and $570 ret of prin 
88 917s lot refunding g 48 1952 A 0

Union Pac 1st RR & Id gr 0_1947 J J"ii" -8:614 Registered  J .11778 2112 1st lien & ref 4a Juno 2008 M 5100 100 Gold 410 1967 J .1a9212 96 let lien & ref ba June 2008 M S92 9678 40-year gold 40 1968 1 D94 94 U N J RR & Can gen 4a 1944 M El8614 90 Utah & Nor 1st ext 4a 1933 J 1
Vandalla cons 040 serles A  1955 F A
Cons a 1 45 series B 1957 M N834 8314 Vera Cruz & P asst 410_1933 J JVirginia Midland gen 5a_1938 M N-8.8174 -9-0- Va & Southw'n lot gu Ss. 2003 J J87 90 lot cons 50-year fra 1958 A 084 9212 Virginia Ry lot bs series A  1932 M N8734 9412 let M 434o series B 

744 854 
1062 M N

100 10018 Wabash RR lot gold So._ .1939 M N100 100 2d gold bs 1939 F A---- ---- Deb (is aeries B registered_1939 .7 .1---- ---- let Ilen 50-year g term 46_1954 1 JDot & Chic ext lot 58__1941 J J-.45 V- Des Moines Div let g 45_1939 J .147 5314 Omaha Div lot g 340_1941 A 045 5634 Tol & Chic Div g 0 
94Wabash Ry ref A: gen 5340 A..119751 MI SM S Ref ttr gen 5s(Feb'32 coup)11 '76 F A

Ref & gen 434o series C 1978 A 0
Ref & gen bs series D 1950 A 0-741.2 -741-2 Warren 1st ref gu g 310_ _2000 F AWashington Cent let gold 40.1948 Q M75 79 Wash Term let gu 310-1945 F A70 8112 lot 40-year guar 40 

9478 82 Western Maryland lot 0.....119525 F AA O 
let & ref 5148 series A 1977 J JWest N Y & Pa let g 50... .1937 .1 J93 9612 Gen gold 0 1943 A 0

Western Pao lot ba ser A1946 M SWest Shore lst 45 guar 2361 1 .1
Registered 23431 J J-13-814 ig- Wheel ALE ref 410 see A.1986 MS44 56 Refunding bs writs 13 1968 NI 54878 70 RR lot consul 41 

1139 M S
39 39 Wilk & East let gu g 5a 19442 .1 D 47 47 Will & S F lot gold ba 

19Winston-Salem S B let 0_198308 il 0J.161 84 Wis Cent 50-yr lot gen 48_1949 J J
Ws 167; W 

Sup & Dul dly & term let 0 '36 M Nor & Conn Emit let 43.40_ _1943 J J
65 8312
2314 34
15 2614

2014 42

-Ei- -611
4334 494
42 89
2718 55
4218 60

"iiT8 If"
96 1001 1
94 974

-ii 92
70 81
91 99
8712 8012

7833 81IC-16 725
12 1934
13 13,8
1 112
212 534
272 7
334 64
3 7
1512 20

INDUSTRIALS
Abitibi Pow .1r Pap let 55..1953Abraham & Straus deb 510_1943
With warrants 

Adams Express call tr 0 48__1918Adriatic Elm Co extl 7s____1952Ajax ltubber let 15-yr at 841_1936Alaska Gold M deb 85 A_ __1925
Cony deb 6s series B 1928Albany Perfor Wrap Pap 681948Allegany Corp coil tr So.. 1944
Coll & cony 55 1919
Coil & cony Ers 1950

Allis-Chalmers Mfg deb 5s 1937
Alpine-Nlontan Steel let 78 _1955Amer Beet Bug cony deb 644_1935American Chain deb a f 611_1933Am Cyanamid deb be 1942Am & Foreign Pow deb 58_2030Amer Ice s 1 deb ba 1953Amer I G Chem cony 5%8_1919Am Internet Corp cony 514s 1949Am Mach & Fdy 5 f 8a 1939Amer Metal 514% notes_  1934Am Nat Gas 834s (with war) 1942
Certificates of deposit 

Am Sm & R lot 30-yr 5s ser A '47Amer Sugar Ref S-yr Os.___I937Am Telep & Teleg cony 40_1930
30-year coil tr So 191635-year s 1 deb 65 1960
20-yeAr s 510 1943
Cony deb 410 1939
35-year deb 5s 1965

3D

AO
M
40
JO
MS
MS
AC)
P A
in
AC)
MN
M
P A
40
A0
MS
3D
MN
.1
A0
AC)
A0

AC)
J J
MS
J O
'3
MN

.1
FA

Bid Ask Low High
234 278 234 Mar'32
212 3 212 Mar'32
238 3 238 Feb'32
112 212 212 Feb'32

9012 Aug'31
102 Oct'30

8014 85 100 Nov'31
65 Sale 65 6612
7812 Sale 7814 8012
85 90 8514 Mar'32
66 Sale 6412 6612
6514 Sale 64 6618
64 Sale 62 64
79 Sale 79 79
98 100 99 Jan'32

96 Jan'30
7858 Sale 7812 80

954 Nov'31
9212 May'30

80 Sale 80 80
_
381

4 6;1_9_ 13084 July'31
40

49 Sale 49 53
51 Sale 50 541

05 93 Nov'31

63
3914 4434 4 14
50 77 10114 SFeepbt:33

26 Sale 26 
Mar'32

__-- 87 Oct'30
- - - - - - 9714 Nov'31

30 3478
92 Sale

75 Sale
70 74
65 90
90 Sale
371-2 _ _
64 Sale
6712 Sale
64 Sale

7614 82

5534 70

414
9212 Sale
8614 90
82 Sale
8118 87
99 Sale
7614 79
9018 __

807s - --
8078 __-

114 234
82 92
50 79
8812 Sale
73 8712

7312 Sale
55 59

72 80
32 55
32 59
4612 70
10,8 Sale
918 14
812 Sale
9 912

56 86
7814 85

34 34
92 92
9312 9312
7312 76
73 Mar'32
10012 Nov'31
90 90
95 Mar'29
64 6512
6712 6712
64 6612
85 85
9234 Jan'32
06 Mar'32
95 Sept'31
74 Nov'31
10018 Oct'30
964 Apr'31
88 Dec'31

5712 Sale
61 6178
98 Sale
7914 80,4
414 Sale
7038 7112
66 Sale
50 80

684 70
2212 25

79 85
33 Sale
31 3334
6314 86

364 Sale

74I Feb'32
48 Feb'32
9112 93
91 Mar'32
8112 83
85 Mar'32
99 99
764 78
90 Feb'32
100 July'31
9533 June'31
9312 Sept'31
114 Feb'32

95 Mar 32
80 Feb'32
3912 41
87 89
70 Jan'32

8112 8318
65 671
80 Sale
213 10

1114 14
1114 137
40 Sale
25 Sale
20% Sale
20 Sale
86 Sale
4712 Sale
1912 1934
7812 Sale
78 80
3714 Sale
70 Sale
6834 Sale
70 Sale
10312 ----
61 Sale
0218 Sale

No.

8
36

24
41
55
4

13

13

17
2
19

5

73 7334
57 Mar'32
984 May'29
87 July'31
73 Feb'32
32 Feb'32
79 Aug'31
50 Feb'32
10 1078
10 Mar'32
8,2 038
9 9
78 July'31
56 Mar'32
82 Feb'32
8358 Mar'32
5612 58
6118 62

09714 98
7912 7912
41 4212
7014 7112
66 7014
6014 Mar'32
9812 Aug'31
6234 70
25 2512
9138 Oct'31
80 80
33 3512
34 Mar'32
8814 Sept'31

8814 Sale
101 Sale
99 9912
102 Sale
9978 Sale
10334 Sale
10212 Sale
9934 Sale

17
1

23

1

1
4
5
2

66
14

2
32

4
37

Low High
2 5
14 412
212 258
212 212

14

12
4

27
14
3
3
15
26
4

16
2

10
23

36 38 112

8012 81 6
64 66 15
80 8212 10
5 Jan'32 ____
1212 Mar'32 ____
1212 Mar'32 __ --
40 4014 4
24 2612 193
20 2313 43
2014 2313 136
85 88 16
46 50 33
1912 1912 1
784 8114 41
78 Mar'32
34 39 175
70 7312 9
88 70 28
70 70 43
103 Mar'32 ___ _
61 6118 9
al34 218 4
212 Feb'32
83 8934 77
101 102 21
100 100 5
102 10314 93
997 10014 199
103 10378 100
a10212 1037 35
9934 10014 196

66 74-
73 8434
8514 97
5918 734
61 74
5918 7212
74 84
99 99

76 16-12

-66" -Ei
48 87
60 72

-66" lig;
351k 45
1915 81

2478 88
8834 92
93'- 95
71 79
6312 74

875 92

711
6118 7012
6212 7012
80 8912
9234 9234
96 98

70 7712
48 4812
8678 934
8912 91
74 84
76 8712
96 99
71 80
90 931

114 314
90 95
80 80
35 45
81 91
70 75

65 79
43 69

-72.1i2 -7-3--
30 46

16 16
10 19
914 19
812 1812
8,4 1612

"Wi" Ids
82 8212
834 8338
48 62
48 63
9112 98
77 9118
28 49
68 78
634 74
60,4 76114

5914 70
2012 29

-65- 16"
2518 401s
24 84

2812 41

7558 84
64 70
72 8212
5
8 1478
9 14
40 4612
24 411112
20 40
15 33
79 91
40 5112
1812 22
7812 8718
89 80
3212 47
65 75
55 7012
68 724
10214 10314
6812 68
112 4
2,2 312
88 96
98 105
9414 100
9758 10212
9514 1037s
10012 105
10018 107
9514 10034
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 25.

4. Price
Thursday,
Mar. 24.

Week's
Range or
Last Sale.

.3 •s
44

Range
Stare
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 25. e,4

Price
Thursday,
Mar. 24.

;Weere
Range or
Last Sale.

Range
Stare
Jan. 1,

Am Type Found deb 6s . _ _1940
Am Wet Wks & El coil tr 58_1934
Deb g Os series A 1975

Am Writing Paper let g 65 1947
Anglo-Chilean a 1 deb 7a..- -1945
AntIlla (Comp Arne) 7%11_1939
Ark & Mem Bridge dr Ter 51.1964
Armour & Co (III) 1st 434s_ _1939
Armour & Co of Del 534n_ _ _1943
Armstrong Cork cony deb bs 1910
/associated 0116% gold notes 1935
Atlanta Gas L let M 1947
AU Gulf & WI SS L roll tr 581959.7
Atlantic Refining deb 5s 1937

Baldwin Loco Works let 5s-1940
Baragua (Comp Asuc) 7345_1937
Batavian Petr guar deb 434a 1942J
Belding-Hemingway Os 1936
Bell Telep of Pa 5a series 11_1948

let & ret be series C 1980
Beneficial Indus Loan deb 65 1946
Berlin City Flee Co deb S Ms 1951
Deb sinking fund 6343...A959
Debenture Oa 1955

Berlin Else El & Underg 81451956
Beth Steel 1st & rat be guar A '42
30-year p m & Impt s f be 1936.7

Bing & Bing deb OMs 1950
Botany C0119 Mills 6 Ms_ _ _1934
Bowman-Blit Hotels let 75_1934

Frway & 7th Ave let cons 58_1943
Certificate; of deposit 

Brooklyn City RFt let Is.___1941
Bklyn Edison Inc gen bs A..1949
liklyn-Manh K T sea Os___ _1968
Flklyn Qti Co & Sub con gtd 58 41

1st 5a stamped  11)41
Brooklyn R Tr let cony g 4s 2002
Bklyn Union El lot g 5s ...1950
1.1tlyn Un Gam let cone g 58_1945
1st lien & ref Os series A 1947
Cony deb g 514s 1938
Cony deb 5s 1950.7

But' & Susq Iron 1st a t 543_1932
Butt Gen El 4 Ms series B 1981
Bush Terminal let S, 1952
Consol 68 1957

Bush Term Bides 5. RU tax ex 60
By-Prod Coke 1st 5341 A 1945

Cal G & E Corp unit & ref 5a_1937
Cal Pack cone deb Is.. 1910
Cal Petroleum cony deb at 5s1939
Convdebstghi.4s 1938

Camaguey Sag let a f 7e 1942
Canada SS L let & gen Om__ _1941
Cent Dist Tel let 30-yr bs_ _1943
Cent Foundry let at Os May 1931
Cent Hudson CI & E as Jan 1957
Cent III Eleo & Gas let Es 1951
Central Steel let g at 85 1941
Certain-teed Prod 514s A_1948
Cespedes Sugar Co 1st a t 7343'39
Cheesy Corp cony 5s May 15 '47
Chic City & Conn Rya 5a Jan 1927
Ch 0 LA Coke 1st gu g 55-1937
Chicago Rye Ist 5a stpd rcts 15%

Principal and Aug 1931 lot....
Chtida Co deb be 1943
Chile Copper Co deb Is 1947
Cin G & E lat M 4a A 1968
Clearfield Bit Coal at 43 1940
Colon 011 cony deb 85 1938
Cob Fuel & It Co gen if 55_1943
Col Indus 1st & coll be gu 1934
Columbia 0 & E deb 55 May 1952
Debentures 5s. Apr 15 1952
Debenture be Jan 15 1961

Columbus Gas let gold 55_ __1932
Columbus Ry P & L 1st 4 Ms 1957

Commercial Credit a f Os., __1934
Coll tr 61512% notes 1935

Comm'l Invest Tr deb 5333_1949
Computing-Tab-Roes f 135_ _1941
Conn Ry & L lot & ref g 4348 1951
Stamped guar 4 Me 1951

Consolidated Hydro-Eleo Works
of Upper Wuertemberg 7s_1956

Cons Coal of Md let & ref 5..1950J
Corso! Gas (NY) deb 532s _1945
Debenture 434s 1951

Consumers Gas of Chic gu ba 1936.7
Consumers Power let 58 1952
Container Corp 1st 6a 1940.7
15-year deb bs with warr1943

Copenhagen Telep bs Feb 15 1954
Corn Prod Reig let 25-yr a f 5a '34
Crown Cork & Seal at Os 1947
Crown Willamette Paper 88_1951
Crown Zellerbach deb 85w w 1910
Cuban Cane Prod deb 65 1950
Cuban Dom Sugar 1st 7345_1944
Stpd with purch warr attached
CUs of dep stud and unstpd_ _ _

Cumb T & T let & gen 5/3-1937
Cuyamel Fruit 1st a I Os A 1940

Del Power & Light let 4)0_1971
1st & ref 4Ma 1969.7
let mortgage 4 Ma 1969.7

Den Gas & El L let & ref a 153 '51
Stamped as to Penn tax_1951

Dory (D Corp let s t 78_ _1912
24 7s stpd Sept 1930 coupon__

Detroit Edison let coil tr 66_1933
(Jen & ref 5s serles A 1949A
Gen dr ref Is series B 1955.7
Cien & re1 5s series C 1062F
Gen & ref 4 Ms series D 1961

Dodge Bros cony deb On 1940
Bold (Jacob) Pack let 613_1942
Donner Steel let ref 7e 1942
Duke-Price Pow 1st Os set- A_I966
Duquesne Light lot 434s A 1967

East Cuba Sug 15-yr 51 g 734e '37
Stamped as to at guar 

Ed El III Bkiyn 1st con 4[3_1939
Ed Mee (N Y) let cons g 55_1995
El Pow Corp (Germany) 834s '50

let sinking fund 64e 1953
Elk Horn Coal let & ret 634s 1931
Deb 7% notes (with warr) 1931

Ernesto Breda Co 1st in 713_1954
With stock purchase warrants_

A 0
A 0
M N
J .7
M N
J J
M 13
D

J D
M S
J D

J
J

M N
J J

.1
J .1
J .7
A 0
M S
J D
F A
A 0
A 0
M N

.1
M El
A 0
M S

J D
J 0
.1 J
J .1
.1
MN
.1 J
J
FA
N

MN
.1
D

J D
FA
AO
".7
A0
MN

N
J J
FA
7.1 N
AO
AO
JO
PA
MS
FA
St N

B
M
N

A0
3,

FA
AO
'.7
AO
'.7
J
FA
FA
MN
AO
.11
.7,
J

MN
J J
FA
.7,
'.7
'.7

J .7
D

F A
J D
D

MN
D

J D
F A
M N
J D

J
M S

J
MN

AO

J J
.7
.7

M N
M N
M S
M S
J J
0
D
A

F A
M N
MN
J J
MN
A 0

M

J J
J J
M
A 0
D

J D

F A

Bid Ask
8018 84
91 93
79 80
20 2812
10 Sale
1 16
7534 78
7518 7634
084 Sale
57 Sale
10118 ____
95 99
40 4012
9234 Sale

100 101
514 15

a7612 Sale
88
10214 Sale'10213
10278 Sale
78 Sale
34 Sale
33 Sale
2812 Sale
30 Sale
9134 Sale
9578 Sale
25 30
1234 15
36 44

218 312
1 Sale

6618 7412
103 Sale
8912 Sale
5518 73
08 80

76 Sale
10434 10514
10738
140
99 Sale

96 10114
7634 --
6012 65
84 88
55 60

10134 10212
66 6612
6814 78

4 57s
3534 50
10113 Sale
9113 _
9934 1-0014

7212
89 91
36 Sale
5 Sale
60 Sale

_
10012 gale
4134 42
20 Sale
5718 Sale
91 Sale
____ 74
35 40
60 60
55 58
81 8178
82 83
8034 Sale
9413 9914
8812 9112

9313 95
90 91
8712 Sale
105 106

8914 97

34 37
20 Sale
10418 Sale
9458 Sale
9712 100
10044 Sale
30 Salo
13 Sale
71 80
10153 102
8012 8473
7513 Sale
60 Sale
214 3

15g- 
-_

158 5
10178 Sale
10438 10434

88 91
90

8712 92
_ 70
oir3 sale

ioiis sale
10012 Sale
10012 Sale
100 10112
93 Sale
8012 Sale
544 5912
84 90
7512 Sale
9618 Sale

5 33
413

9414
103 1-1-212
3234 Sale
32 Sale
31 32
31 3414

4834 Sale

Low High
8212 Mar'32
9014 9212
80 8012
30 Mar'32
10 1012
10 Sept'31
7534 Mar'32
7412 7614
6514 6812
57 58
10118 10114
9514 Feb'32
4012 1058
9234 93

9912 100
5 Mar'32

a7612 78
a90 Feb'32

10314
10218 1034
7514 78
32 3912
32 34
274 324
2973 33
9134 9518
9514 9612
30 30
1234 13
36 38

312 Feb'32
1 1

6658 6618
103 10418
88 8934
5514 Feb'32
9013 June'31
9212 June'29
76 78
10434 10434
107 Feb'32
147 Feb'32
9734 99
90 Nov'31
9614 9614
77 Mar'32
60 6114
83 Mar'32
55 55

10134 10134
6612 6612
7512 Mar'32

413 412
32 Mar'32
10112 10214
93 Feb'32
9934 10012
7314 7312
89 89
36 41
5 5
5934, 6112
2718 July'31
9913 10012

4212 4212
20 30
5612 5718
91 91
77 Dec'30
35 35
60 63
5734 5734
82 8238
82 Mar'32
8012 81
95 95
90 9112

93 94
89 90
8738 9014
105 10514
10138 July'31
9313 Dec'31

34 Mar'32
1958 20
104 10434
9313 95
100 Mar'32
10018 10034
30 3012
13 15
a70 a70
10134 Mar'32
84 Mar'32
75 7512
57 60
214 214
5 Dec'31
2 Mar'32
138 118

101 10134
10434 10434

85 Mar'32

66- Fei;5Z
91 Mar'32
9113 9112
61 Oct'29
1 Dec'31

0138 1014
0012 101
00 10012
00 100
9112 9334
8014 8214
5418 5418
84 84
7512 7578
964 964

5 Mar'32
412 Dec'31
964 Mar'32
10712 Mar'32
32 3414
3178 3438
20 Mar'32
15 Aug'31

4834 50

No,

13
9

4

59
224
18
2

6
17

7

40

17
15
25
29
8
87
30
23
13
1

16
2

1
5
3

160

4
6
_

13
_
4
_
7
_
5

2
6
3

8

40
15
2
45
4

127

7

10
48
37
17

6
2
1

27
_

46
2
25

7
2
22
2

169
101
109

22
8
9
4

3
5
3

1
22
3

10

20
26
13
1

38
76
1
2
5
69

34
14

17

Low High
8212 9734
8314 95
68 8418
22 30
7 1212

_
7534 80
8873 7718
60 6834
55 70
08 10134
95 9514
4618 44
851g 9314

9914 10112
5 712
7134 8212
8512 90
9834r104
9834 10312
7012 80
3014 4712
30 42
25,8 37
2414 3512
86 97
9234 98
20 30
10 1734
36 50

3 478
1 1

653g 6813
9714r105
8018 9114
5514 58

70 16.
loo 10434
107 111
147 147
92 99

--
91 964
76 80
58 71
81 90
55 80

9914 10134
8212 71
6112 7513

64 1 514
23 

7514
23 35
994 1021 1
8934 93
9634 10012
37011142 474734
85 90

5 8
57 76

-9/ 1-004

424 50
20 48
47 6012
8234 9212

321, 16"
80 67
5734 65
7174 8513
74 85
7134 8412
90 95
8112 92

91 94
844 90
79 92
105 10812

31 3518
19 2214

a10034 105
89 96
98 101
97 10034
30 3712
13 24
62 7214
10053 103
76 84
67 7512
48 60
14 278

-272
118 158

9713 10134
97 10434

85 93

-56" 12.-
89 9212
90 9212

150rs 1617-8
9513 10112
94 r104
98 1004
90 95
76 86
5038 55
75 84
681e 814
9314 r9712

412 512

94 V6-31-3
10712 110
2618 33
28 33
20 2134

40 50

Federal Light & Tr let 55...1942
let lien s f 53 stampea__1942
1st lien 6s stamped 1942
30-year deb 6s series B 1054

Federated Metals e f Ts 1939
Fiat deb a f g 7s 1946
Fisk Rubber lit St Se 1911
Framerican Ind Dev 20-yr 7 tis'42
Francisco Sug lot et 7,4e_.1942
Gannett Co deb (is 1943
Gas & El of Berg Co cons 5 551919
Ge'senkirchen Mining tie..... 1934
Gen Amer investors deb 5a 1952
Gen Baking dabs 1 5 Ms  1940
Gen Cable lta f 5Ms A..1947
Gen Electric deb g3 Ms 1912
Gen Elea (Germany) 7s Jan 1545

te 1 deb 6'-)e 1940
20-year a t deb tis 1948

Gen Slot Accept deb Es 1931
Gent Petrol Isletbe 1940
Gen Pub Serv deb 5345 1939
Gen Steel Casts "is with warr '49
(len Theatres Equip deb 65 1940
(Soot Hope Ste& & Ir sec 7a 1945
Goodrich (B Fl Col at 6 Ms_ 1947
Cony deb 8s 1945

Goodyear Tire & Rub lot 58_1957
Gotham Silk Ilcelery deb 6s_1936
Gould Coupler islet6s 1940
Gt Cons El Pow (Japan) 712....1944

1st & gen a 6  1950
Gait States Steel deb 5M8-1942

Hackensack Water 1st 4s 1952
Hansa SS Linen 83 with warr 1939
Harpen Mining fla with stk perch
war for corn stock of Am abs '49

Havana Else consol g 5a 1952
Deb 534a series of 1926_  195I

Hoe (11) & Co lat 6 Ma tier A _1934
Holland-Amer Line Os (rla()_1947
Houston 01' sInk fund 54.3_1940
Hudson Coal let 31 be ner A.1962
Hudson Co Gie let g 56 1949
Humble 011 & Refining 5,es_1932
Bob gold 5s 1937

Illinois Bell Telephone 58_1956
Illinois Steel deb 434a 1910
Reeder Steel Corp rage 65_1948
Indiana Limestone let at 68_1941
Ind Nat Gas & 011 ret 5a 1936
Inland Steel let 4345 1978

let Mat 434a ear B 1981
Interboro Sletrop 4,0s 1958

Certificates of deposit 
Interboro Rap Trail lat 5E1_1968
Stamped 
10-year Os 1932
10-year cony 7% notes_1932

Interlake Iron ist be B 1951
Ink Agile Corp 1st 20-yr Is.. _1932
Stamped extended to 1942____

Int Cement cony deb 5,5 1948
Internet Hydro El deb Os... 1944
Internet Match at deb be 1947
Cony deb be 1941

Inter Mere Marine a 1 fia 1941
Internet Paper 53 ear A & B_1947
Ref 5 t (is aeries A   1955M

Int Telep & Teleg deb g 434a 1952.7
Cony deb 433e 1939J
Deb Es 1955

Investors Equity deb bs A._1947
Deb 5a ser 11 with warr 1948
Without warrants 1948

K C Pow & Lt 1st 4t3s ger B_1957
tat M 4345 1961

Kansas Gas & Electric 4348_1980
Karstadt (Rudolph) let 6s._1943
Keith (B F) Corp let 6s 1946
Kendall Co 5 Me with warr 1948
Keystone Telep Co let 5a_1935
Kings County El LAP 56 1937
Purchase money 65 1997

Kings County Elev let g 45..1949
Kings Co Lighting let 55 1954

First and ret (iMs 1854.3
Kinney (OR) & Co 7M % notes'36
Kresge Found'a coil tr Ba 1936
Kreuger & Toll sec 51 be 1959

Lackawanna Steel 1st 5s A 1950
Laclede G-L ref & ext ba 1934

Coll & ret 5Ms series C_1953
Coll & ref byes series D 1900

Lautaro Nitrate Co cony 65_1954
Without warrants 

Lehigh CA Nay ef 4”,e A__1954
Cons sink fund 4..4a ear 0_1954

Lehigh Valley Coal bat g 5s. _1953
let 40-yr gu int red to 4%1933.7
1st & ref a f 53 1934
1st & ref s 1 5s 1944
lat dr refs 1 53 1954
1st & ref s f 53 1964
lat &refer 5s 1974

Liggett dr. Myers Tobacco 75_1944
55 1951

Loew's Inc deb s t 6a 1941
Lombard Elec 75 without war_'52
With warrants 

Lorillard (P) Co deb 7e 1944
Es 1951

Louisville Gas & El (Ky) 5.3_1952
Lower Austria Hydro El Pow-

lat 51 8M5 1944

McCrory Storm Corp deb 6 M a '41
McKesson & Robbins deb 534a'50
Manati Sugar let e t 7 Ms_  1942
Stamped Oct 1931 coupon 1942

Certificates of deposit 
af anhat Ry (NY) eons g 4a_1990
24 43 2013.7

Manila Elec RR & Lt a f 55_ _1953
Mfrs Tr Co ate of panic In
A I Namm & Sen 1st 63 1943

Marion Steam Shovel e tOo. _1947
Market St Ry 7. ser A _April 1940
Mead Corp let Os with wart. 1945
Merldionale Mac 1st 7s A. _1957
Metr Ed let & ref 53 ear C 1953

lat g 4M5 series D 1968
Metrop Wet Sew & Dr 5345.1950
Met West Side El Whic) 4s..1935
Miag Mill Mach let s t 75 1956
Midvale St & 0 coil tr et 56_1938

MS
MS

JO
MS

J0
J J
MS
.73

N
F' A
3D
MS
F!.
A0
J J
FA
'3
JO
MN
FA
FA
J J
J J
*0
A0
.1
3D
N

JO
FA
FA
.1 .1
J D

.1 1
A0

.1
F A
SI S
A 0
M N
MN
J D
MN
J J
A 0

J 13
A 0
F A
M N
MN
A 0
F A
A 0
A 0
.1 J
J .7
A 0
M
M N
NI N
M N
M N
A 0
M N
J .1
A 0
J

J
J

F A
.1 D
A 0
A 0
J J
F A
J D
M N
M S
St S
.7 J
A 0
A 0
F A
I J

J
J D
J D
P4 El

M S
A 0
F A
F A

J J
J J
J J
J J

J
F A
F A
F A
F A
F A
A 0
F A
A 0
J D
J D
A 0
F A
M N

F A

J D
M N
A 0
A 0

A 0
D

P4 Ei

.1 D
A 0
Q J
M N
A 0

J
M S
A 0
F A
J D
M

BO Ask
7234 Sale
6814 85
7513 85
66 75
75 70
8013 Sale
2012 21
8318 Sale
19 2978
7412 85

3234 Sale
7613 78
95 9512
45 49
93 97
434 Sale
3934 40
a34 Sale
102 Sale
9958 10014
76 77
54 Sale
213 Sale
28 33
75 Sale
45 Sale
79 Sale

25 Sale
55 Sale
4418 Sale
35 Sale

8514 9012
17 Sale

34 Sale
20 25
6 9t2
1014 14731
1512 28
53 Sale
32 Sale

106
10,112 Sale
984 99

10134 Sale
9812 Sale
264 Sale
10 Sale

8178 Salo
7934 8012
912 12

54 Sale
54 Sale
40 Sale
73 Sale
48 Sale
99 100
35 50
59 Sale
4334 Sale
2738 Sale
2813 Sale
50 51
55 Sale
3214 Sale
37 Sale
a4314 Sale
38 Sale
55 65
55 60
55 65
9512 ___-
96 Sale
86 Sale
1814 Sale
50 Sale
6018 Sale
68 Sale
10134 Sale
12212 125
7014 7214
98 10034
107 109
4613 56
88 Sale
2334 Sale

87 90
9334 944
70 Sale
7038 Sale

12 Sale
85 88
85 88
92 Sale

994
10014 --

55

4213
3912

11612 Sale
101 Sale
87 Sale
65 68
10618 10012
10614 Sale
9212 Sale
9812 Sale

40 60

7858 Sale
5412 Sale
312 712
314 5
3 1334  
4038 Sale
30 3512
71 97

34 36
90 Sale
4912 Sale
7914 7934
93 Sale
8312 8413
46 Sale
__ 38

20 28
9518 Sale

Low High
7234 75
74 Mar'32
82 Mar'32
65 Mar'32
75 75
804 8053
2012 2114
8318 8318
20 20
74 7112
10314 SePt'31
324 354
7612 78
9412 95
45 5378
93 Feb'32
4312 4014
4014 4314
334 37
10138 102
10014 10058
76 76
54 55
114 3

3058 32
75 75
44 4512
78 8018
7934 SO
234 25
5438 55
4418 45
3518 37

55 Mar'32
15 18

34 10
2212 2212
614 Mar'32
11 11
1978 Mar'32
53 5738
32 334
100 Mar'32
10012 1005a
9778 9834

10178 1024
98 9912
2414 2612
10 r1312
91 Feb'32
80 8178
8012 81
94 Mar'32

Mar'32
6312 55
5312 55
3914 4212
71 73
48 51
r10114 Feb'32
34 Mar'32
59 6312
434 46
264 36
27 3712
50 51
53 56
314 3378
3618 4112

(4434 47
38 4112
60 Jan'32
58 58
69 Dec'31
9538 954
9514 9612
83 86
1814 2018
50 50
6058 63
68 68
1014 10134
12012 12314
70 701
97 Mar'32
106 Mar'32
4613 Ws
8778 88
21 3334

87 87
94 944
6978 71
7014 71

9% 
1214

85 8618
90 Feb'32
90 92
94 Dec'31
10014 Mar'32
40 Feb'32
35 Feb'32
43 Jan'32
41 Jan'32
1164 11612
101 102
87 88
67 67
69 Nov'31
106 10614
92 9212
9718 9914

46 49

7853 79
54 56
3 Mar'32
5 Mar'32

3912 4038
32 Dec'31
98 Sept'31

81 81
31 31
8938 91
4912 51
7912 7934
93 93
84 8412
46 4712
38 Mar'32
21 Mar'32
9518 9678

No.
6

3
12
4
4
1
2

49
28
16
27

_
30
44
53
1041
13
5
2
95
9
1

103
41
3
2
10
9
31

13

17
1

2

24
31

23
7

39
38
90
6
-
42
9

66
174
86
57
19

42
52
257
515
29
19
15
66
56
109

32
24
36
9
11

3

2
11

624

1
12
24
9

107
2

10

12
21
11
2

14
22
45

11
88

28

2
1
29
10
5
2
6
17

49

Low High
66 76
70 7613
76 82
62 66
75 80
7713 8114
20 28
8253 913g
15 20
69 7412

32 43
75 82
8912 9512
3512 5612
93 96
39 5012
34 49
2814 43
9734 10214
954 10018
7434 80
54 6112
1 734
284 40
60 75
3812 4634
70 8214
7212 Si)
23 2512
5018 89
434 60
25 38

7814 85
15 27

a2612 r4314
2212 25
5 8
1018 28
1713 190
53 7014
32 44
98 10034
9913 10911
94 9914

9612 10231
9313 9913
2012 80
10 18
91 96
74 84
7312 82
012 412

83
40 59
40 59
274 4434
57 79
48 60

r1011gr10114
32 38
59 7014
38 54
2612 6212
27 64
45 5434
45 50
27 3813
3658 51
al314 59
38 5413
60 60
58 60

957,
0012 9612
7413 80
1814 2534
63 63
49 65
68 70
9812 102
12012 12634
62 76
93 97
106 107
45 56
945 9112
21 WI

80 9234
93 98
6978 78
68 7538

'7, 1412
85 90
89 90
80 93

98l lOO
394 14
35 8934
43 43
41 41
11514 119
904 102
7514 9014
57 7018

1011-3 1-08-
8114 9212
91 9978

84 46

7813 91
51 00
3 10
2 8

-:2111.2 1312

78 83
21 36
83 91
44 51
76 82
93 100
79 85
3314 50
38 383,
al912 80
884 07

r Cash gale a Deterred Ic very
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BONDS
N. 1'. STOCK EXCHANGE

Week Ended Mar. 25. a,

Price
Thursday,
Mar. 24.

Week's
Range or
Lagt Sale. ,2

Range
Since
Jan. 1.

Mllw El Rya& Lt let Bo B-1981 J D
let mtge 58 1971 2 2

Montana Power let 5e .L-1943 J J
Deb fos aeries A 19622 D

Montecatini Min & Agile--
Deb 78 with warrante 1937 2 .1
Without warranta  2 2

Montreal Tram 18t& ref 5e__1941 J 2
Oen & ref if fie eerie. A1955 A 0
Gen & ref e f fie ser 13 1955 A 0
Gen & ref e f 4 lis ear C 1955 A 0
Gen & ref a f Meer D 1955 A 0

Morrie & Co let it f 4142 1939 J 1
Mortgage-Bond Co 48 ear 3-1968 A 0
Murray Body let 8 lie  19342 13
Mutual Fuel Gas let gu g fie_ 1947 MN
Mut Un Tel gtd Se ext at 5% 1941 MN

Namm (A 1) & Son. _See Mire Tr
Nassau Elec guar gold 48____1951 J J
Nat Acme let a f 619 1942 2 0
Nat Dairy Prod deb 548-1948 F A
Nat Radiator deb 6141 1947 F A
Nat Steel 1st coil&  1958 A 0
Newark Conaol Gee cone 58_1948 J 0
NJ Pow & Light let 4 lis_ _1960 A 0
Newberry (22) Co 5 4% notee4l1 A 0
New Eiag Tel & Tel 58 A__ 1952 J D

1st g 4 lie series B 1961 M N
New On Pub Serv lit 5e A. .1952 A 0

Flret & ref 541 series B___ 19552 D
NY Dock 60-year let g 44_1961 F A
Serial 5% nous__ .. 1938 A 0
NY Edison let & ref 6 40.4_1941 A 0

1st Ilen & ref 51, eerie/ B_ 1944 A 0
N Y Gee El Lt H & Pow g 58 1948
Purchase money gold 4e. _1949 F A

NYLE&WCoalARR5lis'42MN
NYLE&WDock& Imp 58 '432 2
N y Rye 1st R E& ref 4s. _ _1942 J J

Certificatee of depoilt  _-_ 
.- 
.

30-year ad) Inc fe . _Jai) 1942 A0
Certifltatee of deposit  A 0

N Y Rye Corp Inc 6e_ __Jan 1965 Apr
Prior lien 6a series A 1965.1 .1

N Y & Richm Gas lit Si A_ _1951 M N
NY State Rye let eons 410_19621M N

Certificates of deposit_ 
__- 

M N
50-yr let cone 6 He tier 8- -1911 2 MN
NY Steam lit 25-yr Si eer A 1947 M N

let 51 5  1956s 
1951 IN N

NI N
let mortgage Si 

N Y Tele', let & gen IA' 4 lie_ 19391M N
N Y Trap Rock let 6e 194612 D

Nlag Lock & 0 Pow let 58 14.195514 0
Niagara Share deb 54E._ 195094 N
Norddeutache Lloyd 20.yr et 8447 IM N
Nor Aruer Cem deb 6344 A. 1940IM S
North Amer Co deb 64 1961 F A
No AM Edison deb fes eer A.. 1957 M 8
Deb 64e ser B-Aug 15 1963 F A
Deb 5e series C_ _ _Nov 15 1969M N

Nor Ohio Tree & Light 64 1947 61 13
Nor Staten Pow 25-yr be A-1941 ,A 0

let di ref 5-yr 8i ser B....19411A 0
North W T let td g 4 lie gtd.1934 J .1
Norweg Hydro-El Nit 5 lia_1957iM N

Onto Public Service 7)4i A_19461A 0
lat & re/ 7s eeriee B 1947.F A

Old Ben Coal let 61 1944 F A
Ontario Power N F let f,e_ _ _1943 F A
Ontario Power Sere let 5 48_1950 2 2
Ontario Transmission let 58_1945 RI N
Oslo Gee A El Wks cell 5e__ _1963 M 8
Otle Steel let M ele aer A___ _19411M 8

Pacific Gas & El gen & ret 58.1942/ 2 .1,
Pac Pub Serv 5% notes 1936 M S
Pacific Tel & Tel let Si 19372 .1
Ref mtge 5e series A .195294 N,

Pan-Amer P & T cony s f60_1934 M N
Pan-Am Petro(otc aliconv 68 '402 D

Certificates of depoeit 
Paramount-B way let 5 lie_ .1951
Paraniount-Fam's-Lasky 68 1947 J 0
Paramount Public Corp 51.4, 1950 F A
Park-Lea let leasehold 634 19532 2
Parmelee Trans deb 68  1944 A 0
Pat & Passaic 0 & El cone 5e 1949 M El
Path. Each deb 78 with wart 1937 M N
Penn-Dixie Cement let Si 4.1941 M S1
Pennsylvania P & L let 448_1981 A 0
Peon Oaa 1. & 0 let cone 681943 A 0
Refunding gold fs 1947 M 4

Registered M 4
Pbila Co sec 503 series A 196712 D
Phil& Mee Co let & ref 4;48 1987 M N

let & ref 4e 1971 F A
Phil& & Reading CA I ref 88_1973 1 I
Cony deb Se 194994 13

P1011196 Petrol deb 64e 1939,1 D
Pillebury Fi'r Mille 20-yr 88_19431A 0
Pirelli Co (Italy) cony 7i.,.,..1952 lill N

Pocab Con Collieries let s f 511'57 .1 J
Port Arthur Can & Dk Si 4.1953 F A

let M Se series B 1953 F A
Port Gen Elec lit 434s ser 0.1960 M 4
Portland Gee Elec lot 154 1935 J 1
Porto Rican Am Tob cony (4 1942 2 .1
Poeta! Teleg & Cable eoll 58.19532 J
Premed Steel Car cony a 58_ .1933.1 3
Pub Ser. El & 0 1st & ref 4%8'67 J 0

lit & ref 434e 1970 F A
1st & ref 4s 1971 A 0

Punta Alegre Sugar deb 74_1937 .3 .1
Pure 011 s f 614% notes 1937 F A

El f 54% notee 1940M 8
Purity Bakeries e f deb 581948 J .1

Radlo-Keith-Orpheum part paid
ctts for deb 64 & com stk 193794 N

Remington Arms let. 168. 193794 N
Rem Rand deb 61.4i with war '47 MN
llepub IA S 10-30-Yr 58 a f . 1940 A 0
Ref & gen 5 lie aeries A.. _ _1953 J J

Revere Cop & Brae, 6e.July 1948 M 8
Rhetnelbe Union a ( 7e  1948 2 2
Rhine-Ruhr Water 'erica 61.1963.1 2
Rhine- Weetphalta El Pr 7... _1950 M N

Direct mtge Si  1952 NI N
Cone M Ile of 1929-------1963 F A
Con M fle of 1930 WILD war 1956 A 0

Richfield 01101 Calif 84 1914 al N
Certificates of deposit 1m'

Bid Art Low High
91ss Sale 9114 92
903s 9I13 904 91
9312 Sale 93 9312
78 79 81 Mar'32

No.
21
14
19

7914 85 I 80 Mar'32 --
8014 824 8034 81 14
8213 Bale 8214 8212 1'2
7014 75 60 Dec'31
7014 -- -- 94 May'31
61 70 60 Feb'32
7014 9111 934 May'31
75 Sale 75 75 15
4014 60 70 Sept'31
_ _ 891g 93 Mar'32
95 Sale 95 974 10
84 944 994 Nov'31

474 50 49 Mar'321____
584 90 58 58 1 1
9415 Sale 9334 9412 91
9 17 1412 Mar'32 --
7834 Sale 7814 79 14
88 10214 98 Feb'32
83 90 88 Mar'32 _-
7414 791g 74 79 14
103 Sale 10274 10314 13
9714 Sale 97 9711 19,
7714 Sale 7512 78 9
7412 Sale 7414 744 . 3
65 5714 65 55 I 2,
3712 Sale 3714 3811 9.
1094 Sale 109 10934 13
10213 Sale 10115 10278 13
104 1057: 1924 1021i
9114 93 9313 94 1 12

90 102 Sept.'30
90 95 1.00 June'31
434 ___- 4318 ficpt'30
4314 50 40 Dec'31

Is 14 '212 Dce'30

114 Vs 134 Mar'32
45 Sale 45 45 1 1
9234 116 95 Mar'32
113 312 2 Feb'32
1 13 I Mar'32
11/4 74 212 Mar'32

106 107 108 106 1 5
9515 Sale 95 951:1 38

94 944 711
99; Sale 9934 10014 1121
8614 684 68 681/1 2i

974 6834 954 11,1ar'32
69 Sale 89 6914 9
2818 Sale 284 32 40
2014 26 2012 2011 1
8618 Sale 86 87 31
87 Sale 8612 8711 II
901g 94 99 91 II
86 Sale 86 871: 29
98 Sale 98 100 1 5
981g Sale 9614 97 32
10414 Sale 10414 10434 16
91 9714 94 94 1
62 Sale , 61 62 26

101 107 
1
10112 102 2

101 10214 102 102 1
18 20 17 Mar'32
9434 971: 9413 95 11
58 Sale 58 59 2
90 974 95 Mar'32
7l14 Sale 7114 7114 1
3818 39 I 39 41 7

10034 Sale al0018 al01 25
8612 95 874 Mar'32
10134 Sale 10134 10134 9
101 10114 101 101 3
10134 101,2 10132 101% 2
1434 184 :184 al812 4
1314_ 13 Dec'31
65 Sale 65 88 8
44 Sale 44 52 17
39 Sale 39 46 42,
21 Sale 21 21

411613 Sale 1414 a1612 6

97- - -
. 9914 Jan'32 „...

74 7978 74% 75 7
41 4234 4112 4344 4
8714 Sale 8678 38 I 87
10612 112 1061: Mar'32
97 974 98 98 I

1091t July'31
88 Sale 874 8914 50
9714 Sale
92 Sale
68 70
44 Sale
57 Sale
10014 Sale
833g 894

80 85

5814 Sale
95 Sale
39 Sale
2312 Sale
66 75
97 Sale
961. Sale
9144 Sale

74 Sale
691g Sale
7512 777a

9714 977 13
901: 92 7
67 67
44 4514 20
5411 58 50
10014 101
8444 85 7

80 th) 6
50 Feb'32 _
104 Mar'31. _ _
58 604, 51
95 Mar'32'.... 2
39 3912 7
254 274 57
66 67 1 8
9834 97 43
95 9134 21
9034 9134 25
474 Jan'32 _
73 a75 18
61112 70% 21
754 754 3

65 891 90 Mar'32
7544 Sale 73 7544 14
471/ Sale 464 4812 41
-_-- 80 48 Mar'32
59 Sale 58 61
531e 73 5318 54
30 Sale 29 304
21 23 22 2318
40 50 43 045

38
3
27
24
10

324 3612 33 3634 21
31 Sale 31 354 62
2974 32 30 3212 22
14 141  1312 1334 20
13 1614 1312 Mar'32 _ I

Low High
8712 941s
87 96
874 9512
a7344 8214

68 80
67 81
75% 8412

16

6914 77

11 4512
93 100

4118 50
58 80
85 951z
8 1412
6912 80
98 98
88 95%
74 81 14
974 104
91 98
8814 82
70 803s
51 58
32 43
10812 10934
971g 11137A
10014 1041t
874 95

14
3211 50
95 98
34 212
1 1
2 212

1031e 108
94 98
94 94%
951. 10012
854 70

8814 97
58 704
244 354
17 2534
80 88
82 91
85 94
74 89
907s 101
94 9914
100 1.0f.34
80 974
49 65

981s 10614
99 104'.
15 20
83 95
50 64
80 95
5014 7114
39 50

9414a100
87 88
a97 rI03
9814 102
100 010114
Ii278 21

65 82
44 80'-
37s 65
15 26
1315 231:
9914 99%
59 801.
40% 434
81 8914
103 107%
8974 9714

82 90
924 9811
83 924
59 67
37 53
45 62
94 101
80 92

80 89
80 80

89
3718
2512
58
9114
91
83
412

6712
65
88

1147;
9844
4'21:
39
67
98
98
0,2

76
73
79

90 1041:
67 8544
37 541,
70 85
39 Si
49% 56
274 41
20 30
43 681:
30 45
2915 411/4
28,3 40
1012 17
1114 1434

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar, 25,

Price
Thursday,
Mar. 24.

Week's
Range or
Last Sale,

Rims, Steel let e f 75 1955 F A
Roch0&E1 gen nitge6 Sasser (."48 M
Gen nage 44s ticriee D.._ 1977 NI

itoeb & Pitts C & I pm Se. 1946 M N
Royal Dutch 4s with Warr.. 1945 A 0
Ruhr Chemical s f 68 1948* 0

1
St Joseph Lead deb 5 lis 1941 MN
St Jue Ry Lt Ht & Pr let 5.2 1937M N
St L Rocky Mt & P 64 stpd 19552 .1
St Paul City Cable cons 54. 1937 1 .1
Guaranteed 58.   1937.1 .1

San Antonio Pub Sent let S  1952 2 J
Schuh.° Co guar 644  1946 J
Ouar if 644e sertee B.._ 1946 A 0

Sharon Steel Flout, if 5148-1948 F A
Shell Pipe Line deb Si,. 1952 M N
Shell Union 011 a f deb Se.,.. 1947 PA N

1)eb be with warrants 1949 A 0
rlhinyetau El Po. let 6 tie. 19522 0
Shubert Theatre tie-lune 16 19421 D

Siemens & Haleke e 1 7e__ _ .19351.1 J
Debenture e f 5(4i  1951 M

Sierra & San Fran Power 58 1949 F A
Elee 1'orp e f 6 vse 1946 F A

Silesian-Am (*tiro cull tr 74_ 1941 F A
Sinelair loch 011 15-yr la__ 1937 M 8

let lien 644. aeries it_ 1938 .1 13
Sinclair ( 'rude 0115 Ias ser -A_ 1938 .1 .1
sinclan Pipe 1.Ine .158 1942 A 0
Skelly Oil deb 5 tie.  1931194 8
Smith (A Oi Corp let 6141. 193394 N
solvay Am [liven 5e 1942 M S
South Bell Tel & Tel let e f 5e '41 2 .1
Waren Kell Tel 1st & ref 54 1954 F A
Soilthern Colo Power 812 A. 19472 .1.
stand 011 of N J deb 52, Der 15 '46 F 41
stand Oil ot N Y deb 4 he. 1951 2 1:1,
Stevens Hotel let Sc series A 19462 11
Sugar Esteuw. (Oriente) 74 1942 M SI

ertitleates of deposit  M 8
Syracuse Ltg. Co. lit.t g 54- 1951 J D

Tenn Coal Iron & RR gen 581961
Tenn l'opp & rhea, deb 68111944
Tenn Elec Power lit lie----- (947
Texas Corp eons, deb 5e_ _ 1944
Third Ave Ry let ref 4a _ _ 1960
Ad) Inc Si tax-ex N V Jan IMP

Third Ave RR let g be_ _ . 1937
Tolio Electric Power let 7s. 1955
6% gold notes 1932

Tokyo Elee Light Co. Ltd-
let tie dollar aeries 1953

Trenton 0 & El let g Se..,. 1949
Trual.Tnier Coal cony 5341 1943
Trumbull Steel let sf68 . 1941
Twenty-third St Ry ref 58 1982
Tyrol Hydro Elm Pow 714s 1956
Guar sec f 7s 1952

.1
MS
• CI
A0
12
AO

J
MS
2

• D
MS
M N
MN
• J
MN
FA

Upgawa Elec Power e f 7e  194594 El
(Futon Mee 14 & Pr (Mo) 58 1932 M

Ref & ext 5e   1933 M N
Un E I.& P1111) 1st g 5 lie A 1954 2 .1
Union Elev Fly (('hic) be. 1945 A 0
Union Oil 30-yr Ii) A .May 1942 F A

let lien .1 5s ser C__ _Feb 1935 A 0
Deb Si with art .... _Apr 19452

UnIted Miceli. of Am deb Si 1942 M N
United Drug 26-year bs  1145394 8
United Rys St I. let J
U Rubber let & ref fie ser A 1947 J
United 511 10 15-year Si 193794 N
tin Steel Works 4 orp 614. A 1951 1 13
:See it 61.4s series C. . 1951 J D
Sinking fund deb 6 lie eerA1947 J .1

United Steel Wks of Burbach-
Eseb-Dudelange a 1 74 1951 A 0

Universal Pipe & bled deb 68 19362 D
Unterelbe Power & Light Si 1953 A 43
Utah Lt & Tree 1st A ref 5.3 1944 A 0
Utah Power & Light let 58 1944 F A
Utica Elec LA P let f g 44 19502 J
Utica Gas & Elec ref di ext 5e 1957
Iltli Power & Light 6 _ . 19471 D
Deb 50 with warranta. _ .1959 F A
Without warranta  F A

Vanadium Corp of AM cony Be '41 A 0
Yertlentes Sugar lit ref 78..1942 J 0
Victor Fuel let e f Si  1953 J J
Vs Iron Coal & Coke 1st g 5e 194994 8
Va Ry & Pow lit /c ref 5e_ ..1934 J

Waiworth deb 6(4. with wart 1935
Without warrants

lot sinking fund Ill' eerie. A 1916
Warner Woe Piet deb Si 1939
warner Co lit lii w•th warr.1944
Without warrants 

Warner Quinlan o deb 6s 1939
Waraer Sugar Refit, let 74 1941
warner Sager Corp let le 1939
Stamped Jilly 1931 coup on '39

Warren Brno Co deb 6e ._ 1941
Wash Water Power if 56_1939

A
A
A

A
A

0
0
0

0
0

Westchester 1.tg be. etpd gt41 19501
Went Penn Power eer A 54_ 194594 S

let 6.4 aeries E  .196394 El
let sec 6o serles G .1958

Western Electric deb Se_ _ 1944
Western Union coil trust 5s 19314
Funding & real eat a 414s 195
15-year 614   1936
25-year gold 54  1951
30-year Se   19611

Westphalia Un El Power 68_1953

Wheeling Steel Corp let 514, 1948
& ref 4 tie nerlee 11 1953

White Eagle Oil & Ref deb 6 tie 37
With stock parch warrants

White Sew Mach ile with wart '36
Wtthout warrants 
Perth . f as  19411

Wickwire Spencer St'l let 7, 1935
Crt Sep Chase Nat Hank

72 (Nov 1927 coup on Jan 1935
CIt dep Chew Nat Rank _

Willyo-Overland S f a tan 1933
Wilson & Co 1s1 25-yr e f 68.1941

vounginewn libeet R TUN, 5e 7) 
let mtge i 1 Si ser B 1970

J O
* 0
J J
MM
P A
Jo
M
13

Ii
*0

MS
• J
13
MN
J 2

tvi
M
MS
*0

• J
A0

Bid Ask Low High
384 Sale 36 384
974 100 97 Mar'32

9213 9212 Mar'32 ----
---- 70 85 Dcc'30 -
66 Sale 65 72 100
20 25 24 Mar'32

ob53

No.
7

Range
Since
Jan, I.

8114 Sale 8114 82 1
80 88 84 Mar'32
40 Sale 40 40 1
50 92 204 Dec'31
50 69 40 Feb'32
851g 99 84 Mar'32
48 50 48 48 1
61 65 61 61 1
35 3712 3712 38 11
65 Sale 64 7212 72
5812 Sale 5812 674 140
6014 Sale 60% 68 310
4012 4534 44 45 15
3 Sale 3 3 1

55 56 661/4 6614 1
04612 Sale 46 544 71
94 Sale 94 951g 17
22 25 25 Mar'32
3638 Sale 3634 364 6
93 Sale 92 934 126
8915 Sale 8814 90 47
98 Sale 87 98 26
931s Sale 9312 94 6
67 Sale 6614 5714 27
10114 Sale 10112 10111 9
85 Sale 8412 85 I 12
10134 Sale 10034 101; 38
10112 Sale 10034 1017g 46
864 Sale 8612 89 18
10134 Sale 10112 10174' 814
914 Sale 9114 92 49
22 23 I 224 25 8
118 44 114 14 1
% 1 % 48 2

9934 10814 100 Jen'321 ____

92 97 Mar'32'____I
5512 75 544 Mar'32
101 Sale 101 10134 26
7634 Sale 76 781: 134
4714 Sale 474 48 27
35 Sale 344 36 I 84
8934 91 90 9014 20
54 Sale 54 543s 10
984 Sale 9814 9811 30

I I
494 Sale 49 504 100,
9914 10014 99 Feb'32
21 Sale 21 24 1 5
65 Sale 644 65 5
10 68 10 Feb'32
5212 ___ 51 51 5
44% Sale 44 4414 4

r65 Sale 8114 r65 8
1.0014 10013 WW2 1004 5
1014 Sale 10114 1014 17
10114 Sale 10014 1004 13

46 , 48 46 1
9814 99 1 99 99 7
9712 98 I 9712 9712 18
784 Sale 7812 79 6
994 Sale I 984 994 24
9134 Sale 9014 9134 33
34 374 35 35 3
3712 Sale 3534 39 45
834 S334 8314 Mar'32
2114 Sale 2018 23 28
21 Sale 21 24'e 20
20 Sale 20 23 29

13712 Sale 8712 88 3
21 20 Dec'31 _

25 32 32 32 2
744 Sale 744 76 13
3134 Sale 8312 84 21

10612 97 Jan'32
-99 104 100 Feb'32
34 Sale 34 36
314 Sale 324 36

41
177

50 55 60 53 11
5 Sale 5 514 10
10 22 141g Dec'31
56 65 55 Feb'32
9934 Sale 994 054 10

18 1734 Mar'32
_ 20 20 Mar'32

1974 Sale 18 2012 13
264 Sale 25 2612 115
65 Sale 85 65 2

604- 
- 60 Mar'32

294 2-94 291 30 I 4
1021: Sale 10012 1021: 9

97 712 Dec'31
10 I 8 Feb'32

34 Sale ' 34 39 18
100 Sale 10014 10012 3

10211 10514 10514 Mar'32
10012 Sale 1903s 10112 12
101 Sale 10014 1111 8
10011 10034 100 10014 9
994 Sale 994 100 51
8315 Sale 8312 8312 5
664 Sale 6614 68 6
874 Sale 87 91 26
6411 Sale 644 86615 43
.613  Sale 6144 64 17
21 Sale 2018 24 20

681g Sale 6812 70 5
59 Sale 59 6212 68

100 100% 100 100 14
_ 10 Jan'32 _

10 12 94 Feb 32 ____
10 12 11 Mar'32
312  31s Feb'32
214 10 2 Jan 31
21 6 114 11”e'31
218 212 3 Mar'32 _
90 944 90 Mar'32
844 Sale 84 8474 7

6812 Sale I 6818 6814 44
68 Sale i 664 68 11

Low Inge
2618 39
96 99
921g 9234

65 78
2111 30

80 91
8012 85
60 42

81%
48
Cl
85
64
58
58
3818
14

lo
93
5012
82
44
78
71
711,
5934
311

6634 78
42 591.
87 9We
22 28
3638 4114
724 9315
68 90
91% 98
8918 9412
43 60
9812 101 11
80 89
97% 1011%
964 1017s
86 934
9912.102
87 9378
21 28
114 8
34

100 100

97 1014

934
714
4212
2918
84
534
944

45
99
19
50%
10
40
4012

102
83
5012
3914
91
68
9814

62
99
26
65
10
51
61

58 71
9912 10048
99 10112
99 101
4512 48
95 101
Q92 9712
69 80
68 9912
8412 93
35 40
3544 5912
79 8314
2015 82
21 3012
020 3014

85 9278

26 359
7214 80
7614 914
97 97
i00 1034
3344 49
3012 474

45 75
5 10

55 595,
9614 100

174 22
20 22
17 28
25 40
65 66
60 66
28 82
974 103

6 6
34 50
954 1004

100 10514
9634 10274
974 102
96 10114
91 10212
78 8614
6614 80
83 97
641: 75
81 7218
20 27

6814 77
4612 65

9615 100
84 10
8 9.,
81/4 HI?
31s gh

-if: -Ile
87 92
75 8518

43% 72
64 72

r cash sales. a Deferred depv..ry. d Union 011 66 sereis C 11136 4oni Jan. 6. WWI at 7,' leherwl
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Outside Stock Exchanges

Boston Stock Exchange.-Record of transactions at
Boston Stock Exchange, March 19 to March 24, both 

inclu-Sale

sive (Friday, March 25, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks (Continued) Par.

Thurs.
Lan

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 3.
Week.
Shares. Low. High.

Coleman Lamp & Stove--
Common *

Commonwealth Edison_1(10
Const Materials $355 Pf-•
Cont'l Chicago Corp-
Common •
Preferred •

Cord Corp 5
Corp Sec of Chic allot en.*

•
Crane C,,-
1-01amon 25
Preferred 100

Curtis Mfg Co corn 5
Decker & Cohn coin__*
Eiecliousehold OM Cor010
Empire Gas & Fuel-
7% Preferred 100

Fitz Sim & Con D&D com •
Foote Tiros G & M com___5
Gen Thea Equip com--*
Preferred vot tr ctf___*

Gen W Wks & Flee A corn*
Great Lakes Aircraft A __ ..•
Great Lakes 1) & D $
Grigsby Grunow Co corn.'

Naanill PriscihnfteignearCcoorcop 1_0*

Hart-Carter cony pmcr°e-mf-__-- •
Hormel dc Co (Geo) corn A •
Houdaltle-Hershey Corp 

Claes Fl *
Illinois Brick Co 25
Illinois Nor CHI pref__ _100
Imull Uzi Invest Ine____•

Prior prof (w o w) •
2d Preferred •

Jefferson Electric com *  
Kaizamazoo Stove com___•  
Katz Drug Co eommon---1  
Kellogg Sw'bd & Sup-
Common 10

Ken-Rad Tube& L com .11•  
Ky GUI Jr cum pre__ . _50
Keystone Steel & W com_*  
Leath & Co cumul pref___*  
Libby McNeill & Libby .10
Lindsay Light coin 10  
Lion Oil Ref Co cora_____•  
Lynch Corp corn •

McCord Rail & Mfrs A _ _* 
McGraw Electric Co Coro_•
Me13 [Blame Dredging Co •
Manhattan-Dearborn COM.
Marshal, Field & Co corn •  
Material Service corn_ _ _10  
Metrop Ind Co alt ctfs___•  
Mickelberrye Food com.1
Middle V. est U111 new.... _ •
56 cony pref A •
Warrants 13

United Midland UnitCo com•
Midland Utilities Co-
7% prior lien 100
7% preferred class A 100 
M-Kan PI pe Line coin _ _ •
Monroe Chemical nref___•  
Morgan Litho Co com___*  
Muncie Gear corn •

Class A •
Nat Elec Pow A cony_ _ ,.*
Nat Repub Invest Trust-
Cum cony preferred  •  

Nat Secur Inc Co com_ • 
6% Preferred io0

Nat-Standard corn •
Noblitt-Sparks Ind corn...'  
North Amer Car Corp corn. 
Nor Amer Lt & Pow corn_ •
No & So Am Corp A corn.*  
Northwest Bancorp cow , 60  
Northwest Eng corn * 
No West CHI 7% pref_100  

Oshkosh Overall cony pt..
Penn Gas & Elec A coni•  
Perfect Circle (The) CO-• 
Pines Winterfront corn...'
Polymet Mfg Corp com__•  
Pub Sera of Nor Iii-
Common  •
Common 100 
7% preferred 100
6% preferred 100

Q R 8 De Vry Corp com__•  
Quaker Oats Co-
Common •
Preferred 100

RaYtheon Mfg com v t c_ *  
Railroad She Corp com...•  
Reliance Mfg Co-
Common 10

Hos Mills cony pt.*  
Ross Gear & Tool com___*
RYerson & Sons Inc corn_*  
Sally Frocks Inc corn _ __ .•
Sangomo Electric corn...*  
Seaboard UM Shares Corp.
Signode Steel Strap com_ *
74Preferred 50

So Colo Pow El A com 25 
Southern Union Gas corn.* 
Southwest G & E 7% pf 100
SuperMaid Corp corn____*
Swift International 15

& Co 25
Telephone Bond & Share

Class A *
20 Wacker Drive $6 pf__*
Unit Corp of Am pref__ •  
United Gas Corp corn _ _ _ _•
U 8 Oypeum 20
US Radio & Telev com__•
Utah Radio Prod com____•
Util & Ind Corp com____•

Convertible 
preferred_- 

•
Utilities Pow & Lt Corp A*
Vortex Cup Co corn •
Class A •

Co common_  •
Ward (Monts) atc Co A •
Waukesha Motor com *  
Wayne Pump Co-
Common •

8331

134
1434
434
X

7

435

X

8
1

953i

335

88
1
1
131

131

3934

35

1434

5
631
331

531
134
8

131

10

X

M
X

331

34
1434

10

16

331

80

7531
70

100
10535

735

19

135

1
1
714

5235
2
2131
1734
-

1

135
2134
94
14
2
931
43.4
9
1731
1034
71

34

5 5
8335 91
235 234

14 135
1434 15
4 434
35 35
X 35

7 734
5435 5435
s s
134 131
431 435

42 42
14 14

55 X
31 3.1
wg 34
31 4

1 131
734 834
1 134

9 10
5 5
435 434
12 12

331 331
435 435

813 91
34 134

1 1
131 2
7 9
9 9
2135 213.4

14 2
114 134

3835 40
4 4
731 731
334 354
7 7

. 231 231
1435 1534

5 5
431 6
631 635
334 334
636 634
12 1331
14 14
5 535
135 13.1
731 931
15 34

131 135

10 16
x1131 1131
4 35

2731 2731
135 135
34 14
34 54

335 354

3 3
34 X

34 3534
1434 17
13 1334
04 435
10 1114
135 135

1634 164
5 531
23 24

15 15
635 634
2431 25
331 334
14 34

7935 8535
80 80
75 85
70 8235

34 34

9935 101
10134 10735
135 135
X X

774 73.4
8 8
19 19
8 8
134 2
1135 12
1 1
1 1
74
13 13
174 214

51 55
2 2
2134 22
17 18

x3414 3435
1 1
34 3,4

134 134
2134 2235
931 934
14 14
2 234
951 10
414 435
834 1131
17 19
19 1034
71 7235
2735 2735

34 74

40
9,900
100

1,000
1.550
9,350
1,700
2,400

120
20
100
20
900

50
50
200
00
150
50
650

1,100
2,550

4,45
250
50
00

550
100
110

8,90
200

1,650
150
100
50

250
100
350
50
20

4,850
200
100
400

50
750
250
100
10

450
130
900

82,750
1,950
400

6,600

120
10

1,300
10
50

1,150
350

2,90

50
750
65

1.100
40
250
750
100
300
200
20

180
100
100
300
50

1,550
50
150
120

1,200

480
80
50
200

250
300
50
100
200
100

1,300
10
20
50
250
70
50
850

3,550

50
50
100
60
900
660
450
600
550
150

1,400
1,300
800
240
50

200

5 Jan
8034 Mar
235 Mar

135 Mar
1431 Mar
4 Mar
34 Mar
X Mar

7 Mar
4731 Feb
5 Mar
1 Feb
434 Mar

42 Mar
14 Feb

31 Feb
X Mar
X Mar
31 Mar

1 Jan
734 Mar
1 Feb

9 Mar
4 Feb
435 Feb
12 Feb

234 Jan
4 Jan
88 Mar

34 Mar
1 Mar
131 Mar
7 Man
7 Feb
1734 Feb

131 Mar
134 Jan
36 Jan
4 Mar
5 Jan
83-4 Jan
7 Mar
231 Feb
12 Jan

335 Jan
4 “. Jan
535 Jan
3 Feb
674 Mar
1134 Mar
14 Jan
5 Jan
134 Mar
6 Mar
34 Feb
1 Mar

10 Mar
1131 Mar

31 Mar
27 Jan

35 Feb
X Mar
35 Jan

254 Mar

3 Feb
4 Jan

34 Mar
1435 Mar
1.0f Feb
435 Feb
10 Mar
131 Jan

1534 Mar
5 Mar
23 Mar

15 Mar
534 Jan

2235 Jan
3 Mar
34 Mar

78 Mar
75 Mar
75 Mar
70 Mar

35 Feb

77 Feb
100 Feb
1 Jan
31 Mar

735 Feb
8 Feb
19 Jan
8 Mar
135 Mar
1114 Mar
1 Jan
I Mar
734 Feb
1234 Feb
134 Jan

51 Mar
2 Jan
18 Feb
1654 Feb

3435 Mar
1 Ma
m Mar

135 Mar
1831 Jan
8% Jan
X Jan
2 Jan
8 Jan
434 Mar
835 Mar
17 Mar
10 Jan
60 Jan
25 Mar

94 Mar

634 Jan
122 Jan
634 Feb

234 Jan
21 Jan
834 Jan
4 Jan
2 Jan

13 Jan
64 Jan
5 Mar
131 Mar
8 Jan

4534 Jan
16 Feb
X Feb
34 Feb
X Mar
X Mar

2i, Jan
1334 Jan
134 Jan

1134 Jan
5 Mar
531 Jan
15 Jan

4 Mar
531 Jan
95 Jan
634 Jan
15 Jan
17 Jan
12 Jan
1034 Feb
2235 Mar

8 Fen
131 Jan
48 JEW
6 Jan
734 Feb
434 Jan
1034 Jan
234 Feb

1835 Feb

5 Mar
534 Jan
1035 Jan
435 Jan
13 Jab
1434 Jan
16 Jan
635 Mar
7 Jan
54 Jan
X Jan

634 Jan

60 Jan
4831 Jan
2 Jai
3234 Feb
135 Jan
34 Feb
2 Feb
12 Jan

4 Jan
2 Jan
45 Jan
20,.4 Jan
1554 Mar
6 Jan
24 Jan
134 Mar

2191 Jab
8 Feb
65 Jan

16 Jan
75-1 mar

2734 Mar
6% Jar)
1 Jan

125 Jan
115 Feb
114 Jan
10451 Jan

35 Jan

103 Mar
10734 Mar
2 Jan
134 Jan

014 Jan
8 Feb
19 Jan
1031 Jan
231 Jan
15 Jan
I )5 Jan
14 Feb
8 Jan
16 Jan
gx Mar
69 Jan
3 Jan
2534 Mar
19 Mar

44 Jan
5 Feb
34 Jan

234 Jan
25 Mar
1231 Jan
154 Jan
3 Jan
11 Feb
10 Jan
1414 Jan
2334 Jan
1174 Jan
73 Jan
34 Jan

2 Jan

Stocks- Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Railroad-
Boston Elevated 100
Boston & Maine
-Common 

lot preferred class A stpd
Prior preferred stomped

Chic Junction pref 
E Mass St fly adlm't__100

1st preferred 
sl Y N II A Hartford ___100
Norwich & Wore pref_ _100
Old Colony 100
Pennsylvania RR 50

Miscellaneous-
',frier Continental Corp_  
American Fouuders Corp _•  
tiner Tel & Tel 100
Arnoskeag Mfg Co •
Bigelow Sanford Carpet_ •  
Preferred 

Brown Co oref 
Continental Sec Co 
Crown Cork jot Seal Corp_  
East Gas & Fuel Man-
Common • 
434% prior preferred 100
6% cum preferred___100

Eastern 8.9 Lines-
Common  •  
Preferred 100

Edison Elec Ilium 100
:mural Capital Corp-- •
Ccorgla Corp Inc 
GilchrLst Corp 
Gillette Safety Razor_ •
Hatbaways Bakeries cl-B- -  
iiyarade Sylvaula Lamp Co
Preferred 

Jenkins Television Corp_ _ _
\IWO Utilities Mane v I c..•
V1ergenthaler LinotYpe..100

National Leather 10  
New Eng Tel & Tel___10u
Pacific Mills 100  
Reece Folding Mach Co__ _
inawinut Assn T C •
4tone & Webster •  
iwift & Co new •
Torrington Co * 
Tower Mfg Co 
United Found Corp corn. _•
United Shoe Mach Corp_25

Preferred 25
U 5 Electric Power Corp_ _ _  
Utility Equities pre 
Venezuela Hide Corp  
Warren Broil Co new •
Westfield Mfg • 

Mining-
Clipper Range 25  
Isle Royale Copper 25  
North Butte 
Pond Creek Pocohontas Co
Quincy Mining 25  
Utah Apex Min 5 
Utah Metal & Tunnel__ __I

Bonds-
Chic Jet & Un Stkyds 5s '40
E Mass St fly ter A 494e '48

Series B 5s 1948
Series C 6s 1948

Mt Hope Brdg Fl 6 Xs 1957
New Eng 'Pei & Tel 56 1932  
Swift & Co 55 1944  

96c
5
2135

1634

11534
331

70

1 

5935 

35
18431
16

1931

-

60c
234
3935

10535

1
635

1734

135
3934
31

47
. - -
331

35c
8

350

9435
2934
30
3335
2435

7234 7234

13 13
423.4 4331
92 92
96C 960
6 5
2131 2235
98 93
95 95
1631 1734

234 234
1 1

115 11731
331 334
15 1534
70 70
6 7
1 1
131 135

8 8
63X 6335
59 5935

715 8
35

18434 188
1134 18
535 535
331 4
19 2035
4 4

70 70
60c 60c
231 234
3935 40

30c 300
10535 109
931 931
1 134
63-1 731
1231 1234
1734 18
3031 3034

150 18c
135 13-4
38 3934
31 31
131 1 14
47 4731

31 X
3 X 435
1331 14

2 2
134 134

320 35c
8 8
13-4 Ix

34 Si
35c 350

94X 9434
2935 2935
2935 31
3335 3335
24 2436
10034 10035
100 100

145

10
55
70
leo
35
618
11
10

1,327

10
20

4,893
20
35
8
25
10

420

20
82
53

190
50
410
80
51
30
840
20

5
100
610
50

10
504
90
100
470
331
196
85
300
57

1,405
115
40
20
200
685
140

150
65

1,100
10
618
15
700

$2,000
2,000
10.000
2,700
15.000
2,00
5,000

7234 Mar

12 Jan
35 Mar
85 Feb
90e mar
5 Jan
1734 Jan
98 Mar
87 Jan
1634 Mar

75c Jan
750 Jan
10734 Jan
334 Jan
14 Jan
65 Feb
6 Mar
1 Mar
134 Jan

7 Jan
55 Jan
59 Mar

7 Jan
34 Jan
178 Jan
1134 Mar
535 Mar
374 Mar
1035 Jan
4 Feb

70 Mar
50c Feb
131 Jan

3975 Mar

3,4 Feb
102 Jan
734 Jan1 .ra,

631 Mar
934 Jai
17 Feb19
30 Jan
150 Mar
134 Jan

8334 Jan
31 Jan
131 Jan

40 Jan
X Ma

331 Jan
1311 Mar

15-4 Jan
135 Jan

320 Feb60o
6 Feb831
134 Jan
X Jan
X Jan

90 Feb
1734 Jan
20 Jan
33 Mar
22 Mar
91434 Jan
99 Jan

7634 Jan

26 Jan
62 Jan
92 Mar
14 Jan
6 Jan
3134 Jan
100 Mar
100 Jan
2335 Jan

634 Mar
134 Jan

13534 Feb
434 Feb
22 Mar
70 Jan
931 Jan
3 Feb
1% Feb

10 Feb
64 Jan
70 Jan

10 Feb
3635 Jan
205 Mar
2034 Mar
834 Feb
534 Jan
2434 Mar
6 Jan

81 Mar
1 Feb
231 Jan
53 Jae

35c Feb
110 Jae
11 Jan
154 „ran

774 Mar
1534 Mar

Jan
32 Jan
20 Feb
234 Jan

4031 Mar
32 Feb
134 Jan

4731 Mar
3i
7 Feb
1834 Jan

34 Jan
235 Jan

Jan
Jan

25, Jan
60 Feb
45c Feb

95 Jan
3131 Mar
3131 Mar
3331 Mar
2434 Mar
10034 Jan
100 Mar

• No par value. a Ex-d vIdend

Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange, March 19 to March 24, both in-

elusive (Friday, March 25, being Good Friday and a holiday

on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Acme Steel Co 25
Adams Mfg (J 13) corn...'
Allied Motor Ind com___•  
Amer Equities Co com_ *  
Amer Pub Serv Co prof 100  
Art Metal Wks Inc corn..'  
Assoc Tel & Ted
-Rollins

Class A • 

7% preferred 100
Assoc Tel Util Co corn_ __. •
$6 cumul pr prof •  

Backstay Welt 
corn* liendix Aviation corn....•

SinkaMfg Co cony prefA_•  
Biums Inc cony prof •  
Borg-Warner Corp corn. 10

7% preferred 100  
Brach & Sons E J com___*  
Brown Fence ex Wire
-Swift

Class A *
Class B * 

Bruce Co (E L) common_ •
Butler Brothers io  

Castle (AM) corn 10  
Cent Illinois See Co com__•

Convertible preferred...
Central III PS met •
Cent Pub Sec Corp A •
Cent 8 W Utll corn new..'

Preferred  •
Prior lien cumul pref_ •  

Chic Investors 
Corp-Walgreen

Common • 
Convertible met •  

Title! Service Co corn _ ___•
Club Alum Uten Co corn.'

1531
11

76
334

1031

935

731

9%

135
1335
5131
1
231
15

534
35

15 1531
11 11

35 35
235 235
13 1435
2 2

41 4214
7234 76
331 334
1234 1235

3 3
10 34 1131
235 235
4 4
935 1034
78 78
734 731

734 8
2 2
814 914
13-4 2

934 10
1 135

1535 1335
48 5131
1 13.4
2 235
1431 16
28 28

1 1
15% 1535
534 6
35 55

350
60
300
150
60
150

70
20
100
50

300
6,150
100
90

5,850
50
50

200
150
300
600

150
1,015

50
260

1,600
4,100
150
50

100
100

6,150
50

15 Jan
1035 Mar

34 Feb
2 Jan
13 Mar
2 Mar

41 Mar
72 Feb
331 Mar
10 Mar

3 Feb
1034 Mar
131 Jan
4 Jan
9 Jan
75 Mar
7 Jan

734 Feb
2 Feb
8 Ma
135 Mar

834 Jan
14 Jan

1234 Mar
47 Mar
1 Mar
134 Ma
1431 Mar
2635 Mar

1 Jan
1431 Feb
531 Jan
X Jan

1734 Jan
12 Jan

34 Jan
234 Jan
50 Jan
235 Jan

5431 Jan
77 Mar
124 Jan
35 Feb

331 Mar
1854 Jan
531 Jan
434 Feb
1231 Mar
80 Jan
734 Jan

834 Feb
214 Jan
14 Jan
234 Jan

10 Feb
13-4 Jan
15 Jan
6014 Jan
334 Jan
634 Feb
44 Jan
55 Jan

234 Jan
1735 Jan
634 Jan
1 Feb
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Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Western Grocer corn_ _r _25
W cetera Pow Lt dc Tel-
7% preferred 100

Wisconsin Bank Shscom.19
Yates-Amer Mach part Pf •
Zenith Radio Corp com__•

334

Bonds-
Allied Owners Cis 1945 41
Chicago Rye-

1st mist) 58....- . _1927
certlfs of depoolt_1927

Commonw Ed-
let M 5s A 1953
1st 415s ser D 1957

Great Lakes UM 5358.1942
Mimi, mu in. C.  10411

34

42%
4135

734

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares

Range Since Jan. 1.

Low. High •

3 3 200 3 Mar 4% Mar

25 28 30 25 Mar 49 Feb
3% 345 2,050 3 Feb 4 Jan
1 1% 100 1 Mar 115 Jan
44 44 25 51 Jan 134 Jan

35 43 $9,000 35 Mar 46% Mar

42 42% 16,00 42 Mar 50 Jan
4115 41% 4,00 41% Mar 50 Jan

9734 98 9,00 9434 Feb 9834 Mar
89% 89% 1,000 8934 Mar 89% Mar
2715 2734 1,000 27% Mar 2714 Mar
731 8% 104.000 71' Mn 38'-'. Jan

• No par value. s h.-dividend a Ex-righta

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, March 19 to March 24, both
inclusive (Friday, March 25, being Good Friday and a holi-
day on the Exchange), compiled from official sales lists:

Stocks- Par

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pow & Pap com_ •
Alberta Pac Grain pref.. 100
Atlantic Sugar corn a
Bell Telephone 100
Brantford Cord 1st pref.25
Brazilian T L & Pr corn...*
B C Packers corn 
B C Power A •
Building Products A •
Burt (F N) Co corn 25
Canada Cement corn •

Preferred 100
Can S S Lines pref. _100
Can Wire & Cable B 
Canadian Bak let pref _100
Can Car & Foundry corn.*
Preferred 25

Can Dredg & Dock corn ._5
Can General Elec pref 50
Can Indus Alcohol A_ •
Canadian Oil corn 
Canadian Pacific Ay _25
Cockshutt Plow corn 
Consolidated Bakeries_ _ _*
Cons Food Products corn .5
Cons Min & Smelting_ _ _25
Consumers Gas 100

Dome Mines Ltd •
Dominion Stores com •
Ford Co of Canada A....*
General Steel Wares com •
Goody'r Tire & Rub pf _100
Gypsum Lime & Alabast _ •
Hamilton Cottons pref. .30
Hamilton Unit Thea corn 25
Preferred 100

Hinde & Dauche Paper_ •
Hollinger Cons Gold Nfin_5
Internati Nickel corn....
Lake Shore Mines 1
Laura Secord Candy corn.•
Loblaw Groceterias A  •

13 
Maple Leaf Milling prat 100
Massey-Harris corn •
McIntyre Porcupine Min_5
Moore Corp corn •

Orange Crush 1st pref- .100
Photo Engrav & Electro..*
Pressed Metals corn •
Riverside Silk Mills A _*
Simpson's Ltd pref. _100
Stand Steel Cons corn. •
Steel Co of Canada corn...*

Preferred  25
Walkers new 
New preferred •

Walkers-GooderhWorts._•
West Can Flour Mills corn •

10734

12%

2414

28%

13

1434

1544

6

64%
153

11.25
18
1514

5.00
8%

29.15

1034

19

4%
934
314

234 2%
21% 21%
21 21
107 110%
18 20
12% 1335
1 1

24 2435
18% 1844
2834 28%
6 6%
60 60
711 731
13 13
12 12
6 6
1441 15
15% 1534
55 5534

34 1
1134 1134
15% 16%
5 5
535 634
34 14

64% 68%
149% 153

11.05 11.50
18 18%
1415 1535
1% 1%
91 9115
4 4
7 7
141 131

48 48
141 141

5.00 5.10
8% 915

28.75 29.25
38 38
10 10%
934 934
15 15
334 331

17.50 17.65
7 7

36 36
19 19%
10 10
12 12
36% 36%
234 215
22% 23
2534 25%
445 5
934 10
33-4 3%
8 8

Loan and Trust-
Union Trust Co 100 100 100 100
• No par value.

200
20
25
517
270
639
75
55
5
40
47
77
5
10
12
105
15
20
132
415
1

2,28
205
58
8
285
301

370
425
776
100
45
77
10
5
6
60
400

1,772
605
50
227
5
5
70
200

1

20
50
155
25
2
10
4

1,206
88

8,371
15

40

215 Mar
15 Jan
21 Mar
107 Mar
17% Jan
10% Jan
1 Mar
21% Mar
17 Jan
28 Mar
6 Mar
60 Mar
515 Feb
1235 Mar
12 Mar
6 Mar
1434

55

10
34

1335
43.4
5
34

64
144%

9.35
16%
11
141

80
3.34
7
1.45

48
1

4.90
834

27.20
36
93.4
9
12
345

17.00
7

Mar
Feb
Mar
Mar
Feb
Jan
Jan
Mar
Mar
Feb
Mar

Jan
Jan
Jan
Mar
Jan
Feb
Mar
Feb
Mar
Feb
Mar
Feb
Mar
Feb
Mar
Mar
Feb
Mar
Mar
Mar

36 Mar
17% Ma
6% Mar
10 Feb
3615 Mar
2 Jan
20 Feb
24% Star
23.4 Feb
935 Mar
2% Jan
7 Mar

100 Mar

3% Mar
21% Mar
22% Mar
119 Feb
20 Mar
14% Mar
114 Feb
24% Mar
20 Mar
32 Jan
7 Mar
66 Jan
731 Mar
13 Mar
14 Jan
734 Jan
15% Mar
17 ' Mar
59 Afar
1% Jan
13 Mar
22% Mar
6 Feb
8 Jan
1 Star
75 Mar
166 Jan

12.45 Mar
20 Mar
16% Mar
2% Feb
93% Mar
5 Feb
10 Jan
131 Mar

53 Feb
1% Mar

5.60 Jan
11 Jan

29.25 Mar
39 Mar
10% Jan
10% Jan
2015 Jan

%. Jan
19.25 Jan
10 Jan

45 Jan
19% Mar
10 Mar
12 Mar
5514 Jan
3% Mar
23% Mar
29 Jan
511 Mar
12 Feb
4 Mar
8 Mar

100 Mar

Toronto Curb.-Rocord of transactions at the Toronto
Curb, March 19 to March 24, both inclusive (Friday,
March 25, being Good Friday and a holiday on the Curb),
compiled from official sa os lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. If

Biltmore Hats corn * 3 3 15 2 Feb 3 Nf arBrewing Corp corn a  41 41 10 5.4 Jan 1 MarPreferred  * 234 2 241 110 2 Feb 334 JanCanada Bud Brew corn.. • 834 834 811 30 7 Jan 9 JanCanada Nf airing Co • 1334 1334 14 55 1134 Jan 1434 AfarCanada Vinegars coin...* 1534 1534 1534 40 14 Jan 16 StarCanadlan Wineries *  2 2 80 2 Jan 245 JanCan Wire Bound Boxes A .•  545 535 1 554 Afar 734 JanDistillers Corp Seagrams.• 341 334 33-4 110 335 Mar 634 JanDominion Power stubs •  634 614 50 4 Mar 715 JanDorn Motors of Can corn 10 311 344 314 60 3 Jan 5 FebEnglish Elea of Can A...* 13 13 13 5 13 Mar 19 FebGoodyear Tire & Rub corn*  81 82 37 70 Jan 82 MarHamilton Bridge corn__ _ _* 5 5 5 20 435 Feb 7 MarHoney Dew peel . 24 25 52 24 Mar 40 JanImperial Tobacco ord_ __ _5 8 8 8 25 714 Jan 814 JanNational Steel Car Corp.* 1234 1234 100 814 Feb 1234 MarithgerfiNfajestic • 4 4 4 25 3 Mar 4 Mar
Service Stations com A  * 515 534 534 215 5 Mar 7 Jan
Toronto Elevators com *  12 12 1. 11 Feb 13 Mar
United Fuel Invest pref 100  12 12 10 10 Jan 15 Jan
Waterloo Nf fg A * 2 ' 2 2 10 2 Mar sg Jan

011-
Ajax 011 & Gas Ltd 1  1.03 1.05 900 1.03 Mar 1.15 Jan
British American 011 * 1034 1034 11 936 954 Jan 1134 Mar
Crown Dominion Oil Co.'.  234 234 5 2 Feb 3 Jar
Imperial Oil Ltd • 934 915 10 341 934 Feb 103.4 Mar
International Petroleum.* 1111 1034 1144 587 1015 Mar 1154 Mar
McColl Front'c Oil corn...* 93-4 954 944 10 93-4 Feb 1034 Jar
Supertmt Petroleum ord.'  

mourn! Gas Co_ _ _• 33.4
17
334

17
33-4

15
235

1545
3

Feb
Mar

1834
5

Jae
Jar

Stocks (Concluded) Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

--sale --

for Range Since Jan. 1.
Week.  
Shares. Low. High.

Unlisted-
Coast Copper 5   1.55 1.55 15 1.55 Mar 3.00 JanMacassa • .40 .40 .40 7,500 .3334 Feb .40 MarNoranda * 17.90 16.75 18.10 4,626 15.10 Jan 19.80 MarSherritt Gordon 1   48 .49 200 .48 Star .64 FebTeck Hughes 1   4.55 4.70 400 4.12 Feb 5.25 JanWright Hargreaves  *   2.64 2.70 1,120 2.55 Feb 3.03 Jan
*No par value.

Philadelphia Stock Exchange.-Record of transactons
at Philadelphia Stock Exchange, March 19 to March 21 , both
inclusive (Friday, March 25, being Good Friday and a holi-
day on the Exchange), compiled from official sales lists:

Stocks- Par

Thurs.
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores 
Bankers Secur pref 
Bell Tel Co of Pa pref. .100
Budd (E CB Mfg Co *
Budd Wheel Co 

34%

111%

Cambria Iron 50
Electric Storage BatterY100
Fire Association 10
Insurance Co of N A__ _10
Lehigh Coal & Navigation_
Lehigh Valley 
Mitten Bank Sec Corp pref

Pennroad Corp 
Pennsylvania RR 50
Phila Elec of Pa $5 pref._ _
Phila. Elea Pow pref.  25
Phila. 0th & Norristown
Phlia Insulated Wire 
Phila. Rapid Transit_ _50
7% preferred 50

Pblia & Rd Coal & Iron_
Philadelphia Traction. .50
Railroad Shares Corp 
Scott Paper
6% pref 

25
7
37%
11

245
16%
9734
29

1045

7% A 
Seaboard Utilities Corp _ _ _
Shreve El Dorado Pipe L 25
Tono-Belmont Devel___ _1
Tonopah Mining 1
Union Traction 50
17n Gas Improv corn new.*
U S Dairy Prod class A_ •

100

1-16

16%
1934

3445 3444
9% 10

III 112%
A 134
2% 234
36 36
2545 2735
7 7%
37% 3511
1015 1134
11 11
144 2

254 254
1635 17%
9611 97%
29 29%
108% 108%
2534 26
334 4%
10 143.4
3% 341
26% 2615

35 11
40% 40%
86 86
100 100
1 1%
1 1

1-16 1-16
5-16 5-16
1634 1645
19 1935
59 59

Bonds-
Elec & Peoples tr etre 4,9'45   2515 27)5
Interstate Rwy 4s  1444 1434 143.4
Lehigh Vail Trans ref 5s '60 3034 3034 3034
Phila El (Pa) lot 53_1966 102 101 102
Fiala El Pow Co 51.48_1972 104 10354 104 
• No par value.

200
400
200
100
200
50
180
600
600

10,000
43
400

1,900
3,200

40
200
16
18

700
860
85
so
145
30
30
15

265
200
300
500
500

7,200
100

$12,500
10,00
5,00
25.90
9 00

3334
935

110%
144
2%
36
2534
641
2834
1034
134

93.4

1635
9134
28%
108%
25%
344
10
3
24

34
3615
86

Jan
Jan
Feb
Mar
Feb
Jan
Jan
Mar
Jan
Feb
Jan
Mar

Jan
Mar
Jan
Jan
Mar
Mar
Jan
Mar
Jan
Jan
Mar
Jan
Mar

91 Jan
44 Fe

1 Mar
1-16 Jan
7-16 Jan
1415 Fe
1711 Jan
59 Mar

24 Feb
14% Mar
23 Jan
100 Feb
100 Jan

3615 Feb
1014 Jan
113 Mar
2% Jan
434 Jan
38 Feb
3344 Mar
014 Jan
40 Mar
1444 Jan
1714 Jan
315 Feb

3% Jan
22% Jan
9334 Mar
3835 Feb
10834 Mar
28 Jan
634 Jan
18 Jan
5% Feb
2854 Jan
5% Jan
42% Mar
86 Mar
101 Mar
1% Jan
3 Jan
45 Feb
45 Jan

17% Jan
21% Mar
60 Jan

29 Feb
1434 Mar
3034 Mar
10334 Mar
104 aOr Feb

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, March 19 to March 24, both in-
clusive (Friday, March 25, being Good Friday and a holi-
day on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan' 1'
Low. High.

Black & Decker corn.___.
Ches&Pot Tel of Bait pt100
Commercial Credit pref.25

Preferred B 25
815% 1st pref 100

Consol Gas E L& Pow_ __•
6% pref ser D 100
534% pref w I ser E 100
5% preferred 100

Emer Bromo Seltzer A w I.

215

18

62)4
10615

9711

214 244
113 115
17% 1734
18 18
65 65
62 6315
106 35 107
103 103
97 9731
2944 2915

630
8
89
52
10
58
25
25
24
50

2% Afar
113 Mar
17 Feb
17 Jan
55 Jan
5934 Feb
106 Feb
100 Jan
9615 Feb
24 Jan

4%
116%
18
20
68
65
111%
107
101
2935

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb

Fidelity & Deposit 50 50 50 66 122 80 mar 8.534 JanFirst Nat Bank w 1  30 30 30 48 30 Feb 30 FebMfrs Finance 2d pref.. 25  654 634 88 534 Feb 645 MarMaryland Cas Co  551 5 6 837 5 Mar 834 JanMort Bond & Title w I_ 234 234 234 45 2 Jan 234 MarNew Amsterdam Cas Ins._ 1915 19 1934 188 19 Feb 2134 JanNorthern Central    69 69 10 66 Feb 7015 FebPenns Water & Power. ..5   5015 5034 7 48 Jan 5315 JanStand G11.9 Equip corn__   3 3 20 1 Feb 3 MarUS Fidelity & Guar new 10 5 5 515 615 5 Mar 834 JailWestern Md Dairy Inc pf •   85 85 10 85 Feb 90 Jan

Bonds-
Gibson Island Co 6% Pr '36 75 75 75
• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, March 19 to March 24, both
inclusive (Friday, March 25, being Good Friday and a holi-
day on the Exchange), compiled from official sales lists:

Thurs. Sales
Last Week', Range for Range Since Jan. 1.
Sale of Prices. Week.  
Price. Low. High. Shares. Low. High.

$2,000 75 Mar 75 Mar

Stocks- Par.

Allegheny Steel •
Arkansas Nat Gas Corp_ •

Preferred 30
13Iaw Knox Co *
Calorizing, pref 25
Columbia Gas & Elec.__ _*
1)evonlan Oil 10
Independent Brewing 50
Jonas & Leu'gn Steel pf_100
Lone Star Gas •

Mesta Machine 
Phoenix Oil corn 25e
Pittsburgh Brewing 50

Preferred so
Pittsburgh Plate Glass_ _25
Pittsb Screw & Bolt Corp.*
Plymouth 011 5
Shamrock Oil & Gas •
United Engine Re FdY •
United States Glass ____25
Westinghouse Air Brake- -a
Westinghouse El & Mfg..*

Unlisted-
Western Pub Serv v t c.*

• No par value.

12

8

1344

65
634

1234

334
7%

20

1345
2934

434

9%
1%
4%
7%
3
133-4
445
214
65
644

12%
70
5
83.4
1815
3%
641
1
20
1)4

1315
26

12
235
444
8
3
14
4%
215
70
6%

1341
70
6
8%
18%
334
734
134

2035
134
14
27%

444 434

220
240
24
195
540
698
35
100
200

2,777

225
500
200
315
228
600
700
525
80

1,862
276
870

72

944 Mar
135 Mar
441 Jan
7% Feb
3 Jan
1244 Feb
4 Mar
2 Jan
65 Mar
611 Mar

1234
60
3%
6
1734
334
634
1
18
115

1345
25

Feb
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb

354 Jan

13
244
554
8%
3
16
5
3
80
911

1915
70
6
835
20
414
715
134
2334
2
1635
27%

Jan
Mar
Feb
Mar
Jan
Mar
Jan
Jan
Jan
Jan

Jan
Jan
Mar
Mar '
Mar
Feb
Jan
Jan
Jan
Jan
Feb
Mar

5 Feb
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Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, March 19 to March 24, both
inclusive (Friday, March 25, being Good Friday and a holi-
(lay on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Sates
Week's Range for
of Prices. Week.

tow. High. Shares.

flange Since J .r

Low. High.

Aetna Rubber corn • 234
Central (lotted Nat 20 
Chase Br & Cop pf ser A100  
City Ice & Fuel 
(lave Elec III 6% prof. _100 102
((eve Ry Ws deposit _ .100  
Cleve B orsted Mills corn. • 334
Cleve& Sandusky Brew 100  
Cliffs Corp vet tr Ws_ • 
Dow Chemical corn • 30

Preferred 100 964
Firestone T <IC Rub com_ 10  
Foote-Burt corn • 8

Fostoria Pressed Steel_ •
(IeometrIc St amping 
Goods r T & Rub com_ •
;reit Bros CoopIe ci A- -•

Halle Bros pref 100
India Tire & Rub com _ _ _ • 434
Interlake Steams corn.... 17
Kaynee corn 10  
Kelley NI I. et Tr corn_ •  

11•Nat tonal Carbon prof ..I00 120
National nenning Corn. _25 755
National Tile corn  •  
1900- Corp class A •  

Ohlo Brass B • 854
Packard Electric corn. ...°  
Patterson Sargent 
Richman Bros. corn • 251.4
selherlIng Rubber corn_ •  

Preferred 100  
Sherwin-V, illiams corn. _25 2634
AA preferred 100 97

.1touffer class A • 204
Thompson Products Inc_ .•  
Union Trust 25 25

Bonds-
Cleveland Railway 5s 1933

• No par value

12

234 234 150
30 30 10
634 6356 50
25 26 171
102 103 144
40 4031 116
354 4 52
3 3 60
734 74 30
30 32 634
964 1)61.4 40
1251 1254 100
74 8 220
12 12 30
334 31.6 10

165.4 1634 60
12 12 15

494 49% 10
44 434 30
17 17 35
104 104 20
13 13 15
120 120 10
756 754 15
234 234 100

2434 2434 281
851 831 43
756 755 100
1634 1655 20
254 27 327
21.4 314 120
20 20 100
264 3034 1,000
97 9951 208
2036 205.4 20
7 7 30
25 2634 60

92 92 31.000

154
24
634
25
100
40
31-i
216
751
294
961-4
124
534
12
234
13
115.4

4934
454
17
10
13

115
7
254
23
814
6
16
254
234
20
26 34
97
2034
64
20

Jan
Jan
hi ar
Mar
Feb
Jan
Feb
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Feb

Mar
Feb
Mar
Jan
Jan
Jan
Feb
Feb
Feb
Mar
Jan
Jan
Mar
Mar
Jan
Mar
Slur
Mar
Mar
Jan

92 Mar

3 Jan
335.4 Feb
80 Jan
28 Feb
10351 Jan
43 Jan
434 Jan
4 Mar
94 Jan
36 Feb
100 Jan
13 Feb
84 Mar
12 Jan
31.4 Mar
1834 Mar
1334 Jan

50 Jan
5 Feb
26 Jan
15 Feb
15 Jan

120 Jan
81.4 Feb
314 Feb
2434 Mar
13 Jan
834 Mar
1754 Jar,
31 Feb
434 Jan
22 Jan
35 Jan
1004 Jan
21. Jan
94 Feb
2834 Mar

95 Mar

Cincinnati Stock Exchange.-Record of transactions
.at Cincinnati Stock Exchange, March 19 to March 24, both
inclusive (Friday, March 25, being Good Friday and a holi-
day on the Exchange), compiled from official sales lists:

Thors.
Last 1V.ek's Range

Sales
for

Stocks- Par
Sao
Price

of Prices.
bow. High.

ek.
Shares.

Am Laundry Mach corn _20
AM Rolling MIll corn. .25  
A in Thermos Bottle A___ •
(In Gas & Elec pref_ 100
( 'Inclimatl Street Ry___ _50
'In & Sub Tel 50
( 'In Unlon Stock Yards. •  

15

354
8436
1634
64

15 15)4
94 10
34 33-4
84)4 85
1634 17
624 64
1634 l614

1.233
1.5511
100
82
492
94
20

Crosley Radio A 3 3 50
Eagle-Picher lead corn_ _20  44 434 50
Early & Daniel common_ •  19 19 50
Formica Insulation 95.4 931 1
Julian & Kokenge •
Kroger COMMOD • 1634

634 63.1 634
1534 1654

15
747

Procter & Gamble new- • 33 333.4 38 4.628
Pure 011 6% pref i60  45 45 10
Randall A •  1155 111-4 50
 • 431 45.4 431 100

Range Since Jan. I.

Low. High.

15 Mar
8 Jan
3 Jan
75 Jan
16 Jan
614 Feb
16 Jan
3 Feb
4% Mar
18 Jan
934 Mar
5 Jan
13 Jan
33 Mar
44 Mar
104 Jan
334 Jan

17 Jan
1254 Jan
34 Feb

1101.6 Jan
174 Jan
69 Jan
19 Jan
4 Jan
551 Feb
19 Mar
12 Jan
654 Mar
18% Mar
424 Jan
50 Jan
1134 Mar
5 Jan

• No par value.

Milwaukee Grain & Stock Exchange.-Following is
the record of transactions at the Milwaukee Grain & Stock
Exchange, March 19 to March 24, both inclusive (Friday,
March 25, being Good Friday and a holiday on the Ex-
change), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. I.

Low. High.

Briggs Stratton  834 834
Elremen's Insurance_ _10   10 10
Old Line Life Ins 10   1854 1834
Outboard 151otors A • 24 251 251
B •   34 51

Unit Corp preferred  •   54 4
United Invest A  •   1.00 1 01
'A aukeshaNlotor •   25 25
V. in Bankshares 10 34 351 354
5,5 Is Tel pref 7% 100 110 110 110 

• No par value.

200
82
25
250
200
200
750
12

600
20

834 Feb
714 Jan
17 Jan
234 Jan
51 Fell
54 Mar

1.00 Mar
25 Mar
334 Feb

109 Jan

10)4
114
20
234
1
34

1.38
35
4

1103.4

Jan
Jan
Mar
Jan
Jun
Jan
Jan
Jan
Jan
Jan

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, March 19 to March 24, both in-
clusive (Friday, March 25, being Good Friday and a holi-
day on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

1Peek's Range
of Prices.

bow. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low High

Bank and Trust -
First National Bank__ _20
Mer-Corn Bk & Tr Co__100
St Louis Union Trust new _

Miscellaneous-
American Inv B 
Brown Shoe corn 100
Iturkart Mfg prof
Como Mills Co 
Curtis Mfg corn 5
Elder Mfg lot pref..... 100
ilobe-Democrat pref. _100
Hydr Pressed Brick com100
I uternat Shoe corn •
Preferred 100

Laclede Steel Co 20
Ma/nay-Norris •
510 Portland Cement__25
National Candy com_ •
,ecurIties Inv corn •
southw Bell Tel pref. _100

agner Fleet ric corn_ _100

••

4551
107

3.5

100

363.4
104

3334
8

114

45 46 20
105 107 59
60 60 75

6 6 10
34 35 110
53.4 51.4 10
164 16 54 492
6 6 30

100 100 5
1075.4 10954 493
.50 .50 100
3651 3654 267
104 1045.6 90
1535 1534 50
334 3334 55
8 8 215
8 851 125
26 27 125
113 11434 124
834 8% 235

42 Feb
103 Jan
60 Mar

8
33%
5
15
6

100
100

.50
364
102
13
30
8
755
26
1I034
84

Mar
Jan
Jan
Feb
Mar
Mar
Jan
Mar
Mar
Jan
Feb
Jan
Mar
Jun
Mar
Feb
Jan

49
11
67

Bonds-

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
ireek.

Range Since Jan. 1.

Low. High.

Miscellaneous Bonds-
millin Steel as 1041  34 34 3.000 34 Mar 35 Feb

- • No par value.

Los Angeles Stock Exchange.-Record of transaction:
at the Los Angeles Stock Exchange, March 19 to March 24,
both inclusive (Friday. March 25, being Good Friday and a
holiday on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

iVeeko Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan 1.

Low. High.

Bolsa Chico Oil A 10
Byron Jackson 
California Bank ...... _ _ 25
Ch0sler, Corp 
Citizens National Bank_ 20
Claule New, Elec Prod...
Dou las Aircraft Inc _ •
Farm & March Nat Bk.-100
Golden State Co Ltd 25
Goodyear Tire & Rub 1)000100
Hancock (111 corn A 25
Interuat Re-boor Corp  10
I.os A ugeles ;a-1 & El p1100
Los Angeles Invest Co 10
MacMillan Petroleum Co25
Pachle Finance praiser A10

Series C  .10
Pacific Gas At El lot Pref-25
PSCII1C 1.1,11IllIg coin
Pacific Mutual Life Ins. lb
Pacific Public Serv corn...
Pacific Tel & Tel com 100
Pacific Western 011 Co.-.
Petrollte Corp •
Richfield 011 Co cam._ _
Rlo Grande (Alcorn..25
San Joan 1.&P pr pf100
Seaboard I hdryereelCorp-
A preferred   1110

Sec Firet Nat Bk of 1. A .25
Shell Onion (ill Co corn .25
Signal 011 A Gas A ....25
So Calif Edison com.......25
7% preferred_ .25
6% preferred_ ...... 25
594%

rerriers 6% pf .25e(
 25

So C 
Southern Pacific Co . 100
Standard Oil 01 ( _•
Taylor Wilma Corp .....•
Trana-A merles corii .... •
Union (Ill Associates...25
Enka) 011 of ('all) 25
Van Oe ',amps cum

2

59
10%
53 54
896
10

250

96
6

634

39%
374

4
11

256

62
3%
34
30%

24%
21 55
95
22 4
2534

4
1154
12'.-,

2 24
114 134

50 59
104 104
53.5 543s
814 834
10 10

250 250
74 756
5394 5331
6 6

221.4 25
96 96%
6 6
51 34

634 6%
74 714
25 25
394 39%
371.4 38
21.4 24

96 4 96
4 44
II 11
4 34

234 234
10554 10551

22%
614
354
355

305.4
26%
244
21)4
95
22,
24%

3'51
1134
124
I 1

22%
634
334
334
314
26%
24 54
21%
95
2451
25%
64
4
11.6
1231
1 I

300
500
511

100
200
100
100
30
200
26
500
7110
103
400
100

1.000
500
100
200
400
20
51

1,501
100
100

1,01)0
1(

80
750
200
300
900
206

1,400
1.500

Ill
2,000
3,600

100
1 1. 11,0
2,200
1.900
100

2
134

511,4
1034
5334
8
9,4

225
634
52

18
9334
534

634
34

614
2414
36.4
323.4
234
96 54
4
11

2
103

22%
57
3
334

2994
263.
234
2151
88
23
22%
6
21.4
934
10%
734

Mar 4 Jan
Fel) 2 Mar
Jan 61 Mar
Mar 15,, Jai,
Feb 55 Jan
Jan 104 Mar
Jan 1334 Feb
Feb 250 Jun
Jan 8 Feb
Jan 5734 Mar
Jan 7 Jan
Jan 25 Mar
Jail 100 Jan
Jail 7 Feb
Jan 55 Jan
Jail 734 Jan
Jan 75.4 Feb
Feb 26 Jan
Feb 4034 Feb
Feb 39 Mar
Jan 24 Mar
Mar 9634 Mar
Jan 634 Jail
Mar 11 Mar
Jan 31 Mar
Jan 2% Mar
Jan 108 Jan

Mar 25 Mar
Jan 65 Mar
Jan 4 Mar
Jan 54 Mar
Jan 3234 Feb
Mar 2734 Jan
Feb 25 Mar
Feb 23 Jan
Feb 92 Feb
Mar 37 Jan
JAII 27 Feb
Feb 8 Jan
Jail 6 Feb
Feb 1214 Jan
Feb 134 Jan
Jan 11 Mar

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, March 19 to March
24, both inclusive (Friday, March 2:‘. being Good Friday am!
a holiday on the 1,,:xchange), compiled from official sales listss

Stocks- Par

Thor..
Lag
Sale
Price.

Sales
!reek' s Range for

of Prices. Week.
Low. High. Shares

Range Since Jan. 1

''no. High.

Alaska Juneau Cold Min.
ASSOC Ills 1. uod Inc 
Bank of Chill N A  

14%
2

Bond .1, Share Co Ltd 
Byron Jackson
Calamba sugar eummon......
Calif Cotton Mills Cont....
Calif Ore Power 7% pref..
Calif Packing Corp 
Caterpillar Tractor 
Coast)! :lien. WOOS _
Crown Zederbuch v t C....

Preferred A  
Preferred II 

Firemans Fund Indern._ 
s Fund Ills

Find Nat Corp of Portland
1-1,00 Mach Corp common
Golden State Co 1111
Hawaiian Piliemifilc 
Langendurf United Bak A
Leslie calif Salt Co 
Magnavox Co I trl 
Marclialit Cal Mach coin__
No Amer Inv 61 prat 
54% preferred 

North Amer 011 Cons 

Occidental Ins Co

244
131
8

.....
9.4
934

155
14

443.4
8
634
64
7%

8)4
51
14

Facile 0 & E common__ _
6% lot preferred 
555% preferred 

Facile Lty lit Corp corn.
6% preferred . _

Pac Pub Ser non-vot corn.
Nor, voting preferred 

Pacific Tel & Tel common 
61, prelerred

Paraffine Co1111110O.
PhIIIIOS Petri/1(41111  
Ry Equip & ItIty lot
RICIIIICIll Oil common 
7% preferred  

33%
25
224
39

.....

13
94%
106 55
1534.

....14
S J I. & P11% prior pref.
Schlesinger & Soils 13 F) Pi
Shell Union 011 common...

Preferred  
Mar Sherman (lay .6 Co pr uref
Jab Southern Pacific Co
Feb So Pac Golden Gate A....

B  
Standard 011 CO of Calif-. 25

7 Jab Tide Water Assd Oil cum_ . 2%36% Feb
6 Feb 

61 preferred .........
- - :4- -Transamerica Corp 

1651 Mar Union Oil Associates  11
7 Feb Union (.11 Co of (..allf..__.

11000r i Star1J.  a 

W

Mar nb Wells Forgo Bank ,'z U T. . .....
e-st Am FM Co 0% pref... 14

Western Pipe & Steel to 

......

433-'
105
155.6
35
15

23.5
50
22,

......

144 14%
2 2

150 150
231 2%
114 151
8 8
2 2

9)134 9054
944 934
951 10%
1119-4 16%
15.4 14

1334 14
14 14
20 20
44I4 45
8 8
61.4
654
74
8-34
851
51

194
15
134
33.4

734

731
81,
834

134
154
134
31.6

12 12
3334 34%
25 2594
2211 2211
39 3954
92 924
2% 2%,
13 13
9434 9:
10634 108
101-4 1934
534 551
11 1151

51 51
54 4

9494 9434
10 10
3.4 334
23% 26
50 50
2234 244
103.4 1134
10 4 10 54
243a 2534
24 2*
25(4 2534
33-4 456
1 1134

1241 124
195 200

131 14
18 18

1.000
2,100

25
225
500
50
100
10

905
3,392
140
645
40
30

162
20

1,254
782
230
347
445

10,064
230
30

200

II
1,915
723
704
623
140
308

1.069
440
16

6.200
200
235
200
200
19
62

1.130
200
3(1

853
800
600

3.379
1.220

20
28,320
1,058
963
70
200
385

12%
11.4

1424
2(4
194
8
14

88
83.4
103,4
13
155
9
9
17
40
8

54
74
74
6%
34

134
12
134
314

10
324
2434
22%
3614
914
2
1054
93
1024
1534
59*
10

51
51

8934
10
3
21
41
2234
10
834
22%
24

2(1
214
10
11

175
1(4
15%

Jab
Jan
Feb
Jan
Jail
Mar
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Jun
Jan
Mar
Mar

Feb
Jail

Jan
Jan
Mar
Feb
Mar
Feb

Feb
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Mar
Jan
Feb
Feb
Mar
Feb
Jan
Feb
Feb
Feb
Mar
Jan

115%
2,

162
3%
254
9%
3

101
1151
15
'731
23-4
164
15
2034
48%
154
11
(1 4
93-4
9,4
8'4
134
151
154
15
53'

1294
3611
26%
2454
4154
95
31,1
14%
104
112
2534
514
114

15
34

96
11
4
30
51
3734
1116
104
27%
3%
274
6
1231
14

200
2
20

Jan
Feb
Jan
Feb
Mar
Jan
Jan
Jail
Feb
Jail
Feb

Jan
Jan
Jan
Mar
Jai,
Feb
Feb
inn
Mar
Mar
Feb
Jai,
Mar
Feb
Feb

Feb
Feb
Jan

Feb
Jan
Nlar
Mar
Mar
Jan
Jan
Mar
Jail
Feb
Feb
Jan
Feb
Mar
Mar
Mar
Jan
Mar
Mar
Feb
Jan
Mar
Feb
Jail
Jan
Mar
Jail
Feb

Naar,. I New York Produce Exchange Securities Market.-
Feb Following is the record of transactions at the New York
Feb Produce Exchange Securities Market, March 19 to March 24,9 Mar

27 Mar both inclusive (Friday. March 25, being Good Friday and
115 Mar holiday on the Exchange), compiled from official sales lists:1554 Feb
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Stocks- Par

Thurs.
Last
Sale
Price.

Week's Range
of Priers.

Low. High.

Sees
for
Week.
Shares

Range Since Jan. I.

Low. High. 1
Admiralty Alaska Gold._ I .13 .12 .15 14.000 .11 Jan .23 Feb
Bancamerica Blair 10 151 134 13.4 1.000 14 Jan 24 Mar
Belmont Metals 1 .15 .08 .15 1.000 .08 Mar .35 Jan.
Como Mines 1  .10 .16 1.000 .10 Jan . 19 Mar
Corporate Trust Shares. 2.20 2.20 200 1.95 Feb 2.36 Feb
Fuel 011 Motors 10 1% 134 23.4 2.900 14 Mar 4 Jan
Globe Television • 334 231 34 5.200 14 Jan 334 MarHendrick Ranch *  3.1 1 300 11 Jan 1 Jan
Huron Hold et fs of den.-- I 14 1 134 1.600 34 Feb 14 Mar
Intl Rustleas Iron I .27 .27 .32 4.000 .19 Jan .42 Feb
Interstate Nat Gas •  911 91( 100 711 Feb 1034 Feb
Jenkins Television •  4 34 500 14 Mar 1% Jan
Keystone Consolidated. _1  .19 .22 2.500 .09 Feb .25 Jan
Ki'dun Mining •  2.05 2.05 10f) 1.55 Feb 2.75 Feb
Maramsa Mines 1 .35 .31 .37 60.000 .25 Feb .37 Mar
Macfadden Pubilea pref.... 29 29 29 20 20 Jan 30 Feb

Stocks (Concluded) Par.

Thurs.
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Rata
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mid-Cont Pub Serv A __ ...•
Moss Gold 1
Nat'l Liberty Insurance...5  
Nat'l Pinetree Prod •
North Amer Trust I955___
Petroleum Conversion_ _ _5
Railways •
Shortwave & Television_ _1
Swedish Ball Bearing 100 kr
Tobacco Products •
Tobe Deutschmann 1
Tom Reed Gold 1
Van Sweringen •
Western Television 1

64
.40

234
2.18
3
834
1
174
6
134
.18
.12
1

5 74
.35 .40
434 414
2 24
2.18 2.18
3 3
731 834
1 134
174 20
6 6

13-16 134
.17 .20
.12 .12
4 1

1.700
2.000
100
600
200
100

1.300
1.200
100
100

18.800
3,000
600

1.200

5 Mar
.34 Mar
434 Mar
134 Mar
2.18 Mar
134 Jan
4 Jan
1 Feb
174 Mar
6 Mar
54 Feb

.17 Mar

.12 Jan
36 Mar

1311 Jan
.40 Mar
434 Mar
234 Mar
2.45 Jan
33.4 Feb
834 Mar
2 Jan
20 Jan
64 Max
134 Mar
.48 Jan
.25 Feb
24 Jan

• No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (March 19 1932) and ending the present Thursday, March 24 1932 (Friday, March 25,
being Good Friday, and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange
itself, and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week
covered.

A

Week Ended March 25.

Stocks- Par.

Thor:
Last
Sole
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Stocks (Continued) Par

Thurs.
Last
Sale
Price.

234

1

13914

4

1

38
14
11

154
22
4
1434
11

Si

25

1
3 4
21
234

334
154
11-16
134

231
2(4
74

3

234

334

11-16
104
24

3

5

/1

3-32

234

5-16
34

14
34

334
I
634
134

34

126

Weak,. Range
of Prizes.

Low. High.

234 24
11 Si

1 1

136 13934
117 117
124 1234

34 51
4 4

2.534 2511
8 911
23-4 23-4

I 111
134 134

38 38
134 134
34 34

1011 1034
314 334
2 2

134 134
2134 22
4 454
144 144
1034 11

Si NI
36 38
14 14
Si 31

25 25
52 5234
X 11

114 134
714 72

I 1
334 34
204 214
214 211
13-4 1(4
334 331
1514 154

11 11-16
1 14

rip% :1031
22 22

31 31
14 14

224 2234
3 3
18(4 17

31 31
254 3
2(4 231
711 711

3-16 3-16
3 3

1 1
15 15
1731 1711
214 211

303.4 3614
134 114
134 134
41 31

10 104
24 24

231 3
4311 4314
5 5
65 65

% 54
134 134
1-16 542

2 234
1 1
4 3-16

1 /1131
5-16 5-16

14 11
3-18 3-16
13.4 111
31 14
34 4
1 1
63.4 63-4
134 134
3 3
931 954
1 14
394 404

irs 31
16 18
I 14
114 1154
27 30

31 4
74 9

124 126
31 3234

.
 4i
1
8
8
8
 3
3
E
8
8
8
8
8
 
8
8
8
8
8
8
8
8
 8
§
8
8
8
8
8
8
E
8
8
8
8
2
 8
8
8
8
8
8
8
8
8
3
8
8
8
8
8
8
8
8
 
8
8
 8
,
3
,
8
8
2
8
c
8.8
8
 8
8
8
3
 8
8
8
 8
8
8
§
8
8
8
8
8
2
8
8
8
8
8
8
8
8
8
8
8
g
8
8
8
8
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0
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Range Since Jan. I.Week.
Shares. Low. High. Low. High.

odus. & Miscellaneous.
erne Steel 25  
1r Investors corn v t 0. •  
la (It Sou lilt pref.- .50  
ined Mills Inc  •  
Murano.. co mon ttttt n. •
fi% preference .100
luminum Goods Mfg_ •
mer Brit A Coral corn. •  
mar Capital Corp cl B. •
85.50 tirlor pref  •  
mer Conlin'l A 1..01)01.
met Cyanamid corn A. •  
Comoro.. it   •
m Dept Stores 1st nt.100
alerican 1-.4.10.0. mon •  
mer Foonder• corn . •  
mer Hardware Corp.. _25
in Lautetry Mach corn 20  
mer Thread pref 5  
,mer Ctli & . ie., ei II V IC'
,nglo Chilean Consol
Nitrate I 'orp "ore •

,retirrus Radio Tube  •
,tlautie Coast Flab corn '  
,t..„. . ,,......... (.:4,n, 0.,.. •
83 Preferred •

.viation Secur of N F.. •  

lenefielat Indust Loan. •  
true ft.ago . :or, eon. . .•
6% opf roes. Oaf 11;0
Mit Amer Tointero lid-
Am dep rets .rrd hear. Cl_ 

widish ( 'elIVIWIP 1.1(3--
Am dell rets for tIrd reit-

tames Watt+ pro •
rurma cart,-
Am dep refs reR 

rutler Bros 20  
',(1(.e Rauh/. & Tone • t . •
'arnatIon Co common •  
lelaoew Corp ist 'ref 100  
7% prior preferred.. 100  

leatrifa Ira. pm.. •  
'lain Stone. Atocke Inc •  
:bilds Co pref WO
Itint Serviee common.. •
Preferred  •
Preferred ill) •
laud, Yvon 1.1enterom I
leveland Tractor corn. •  
'olurubti Piet Coln V L C. •  

4 (11 i i •iii.11,1. (...(0, ((r.. i(VI  
Moper Be-Hefner Corp-
83 pre( A with wan' _100  

Mpeland Products •  
'on) (71(rgi 6
3orroon A Reynolds corn •
16 preferred A •
yor K., .I nee', 'Alm •  
'.rosse A Blackwell-
53.50 pr,d with warr... •

7rown Cork Intoned A..'
'uneo Prete emii •  
'.rras ai lit (Del' el A •  
Male Wright Corp wart ..

)ayton airplane Eng corn •  
/owe & Co eomnion...... •
br Forest Redio commor. •
le•rolt •IrerAft corn . •
Moon (imp Crucible. ...I0()  
)oelder Isle ca.010.  •  
ilow (7.heinie.ti corn. . •  
)raper Corp • 
lunitier Condenser Corp •
'nylon Motor.. ine.. •
ildison Bros Stores corn..'  
..:Inleit Erectile munition •  
lllec Power Associates •  
Clam A. .. ..... •  

rCler shareh-old'ngs .orn •  
$13 corn pref with warr_.•  

?misdeal Produets •
%tat Am dep nets 
41shman (II & Sons •
Flintkote Co corn A •  
Froltts-Flaher lac cam_ * 
Ford Al  Co Ltd -
Amer del nets ord rag .81

Cord Motor of Can al A..*
Class B •  

Ford Motor of France-
Am de.) rats for hearer eh

Foundation Co-
Foreign shares clam A__.

,res Theatres. corn A . •
Franklin (II 111 Mfg corn.'
Preferred  100  

General Alloys Co •
3enerai Aviation Corp.•
Gen Elea Co (Gt Britain)
Am dep rats ord reg.-El

General Empire Corp.....:
lien Arian cosi •

44
504
10

91

4
10

......

4

4
2%

534
3434

1 31
26

1%
6(4

14

12
534

6014
4334
1%

4
14
1534

------1414
134

lir

7
31
54

111

14

114
84
11

434
1316

431

334
14
6

234
331

711
74
104

154
34

36
334

4311
5031
10

31
34

50
  21

514
4
10
234
34

z22 4
15
234
'as

11
234
111
531

3434
24

934
14

s25

1431

134
634

13i
2
ji

17
16
29
34
531
12
534
50(4
4314
1%
3
7
114

554
1114
4
15-4

1554
34

13.4
18
10

las

34
7
31
iti

48
231

3034
204
%

11
34
114
651
634
334
46

14
611
X

314
131

411
134
20

431

3
4
6
57
2
334

73-4
734
1034

153.4
31

36
334
46
6134
10

34
4

50
21
54
411
10
24
11

:22(4
1511
24
31i

31
214
111
8%
3434
211

914
134

26

1434

134
631

1%
2
I
17
16
29
33.4
54
15
6
52%
434
134
3
7(4
134

6
1134
4X
136

1534
334

144
134
18
11(4

1.•

54
84
4
54

48
24

3034
2214
1
31
34
234
7
731
4
4611

14
03-4
11

4
14

434
1354
2011

411

334
31
6
57
234
331

711
74
11

25
100
10

100
1,350
200
800
200
100
100
300
200

3.900
50
100

1.100
40
245
300

3.000

800
300
200

4,700
200
100

200
1.700
3.800

100

1.100
100

200
200

1,300
100
75
5.1
100
200
110

49.365
800
50
500
200
601
50

200
101

6.800
1(10
101
300

200
100
200
300
400

200
2,400
800
800
10

200
100
150

2.4)10
4,70
100
500
800
300
400
200

200
50
100
200
100

4,600
1.900
100

100

2,500
200
25
50

1,600
900

600
100

1,400

14 Jan
11 Jan

30 Jan
334 Feb

4311 Mar
60-.. Mar

:10 Mar
4 Feb
31 Jan

47 Fell
144 Feb
5 Mar
3 Feb
74 Jan
1 4 Jan
34 Jar,

22% Feb
15 Mar
211 Jan
1-16 Mar

4 Mar
1)4 Jan
1 Feb114
434 Jar.

r331.1 Feb
111 Mar

84 Feb
I', Jar,

1734 Jar

1231 Jan

134 Mar
034 Feb

134 Jar.
13.4 Mar

..., J..
16(4 .lan
16 Mar.

022 J5II
33.4 Feb414
534 Mar
12 Mar
634 Jan
*4-, I/11
4134 Jar,

i Jan
3 Jan
3 Ja.,
134 Mar

534 Mar
11)4 440
4 Mar
1% Feb
7)4 Jan
334 Mar

14% Mar
1% Jan
15 Jan
10 Mar
1-I6 Jan

1-16 .16n
7 Mar

3.4 Mar
(1 la,.

48 Mar
234 Mar
29 Janl
184 Feb

11 Mar
11 Mar
3 Jan
I Jan
is% Feb
834 Jan
3 Jan
38 Jan

13.4 Jan
631 Jan
34 Jan
1 Jan
131 Jan

411 Mar
8 4 Jan
164 Jan

431 Mar

2 Feb
55 Mar

I Jan
57 Feb

11 Jan
8 Jan

134 Jan
731 Mar
10 Mar

16
4

40
431

6134
67
103.4

34
51

513.4
2134
6
531
10
3
134

z2234
17
3
31

4
334

711
3534
24

11 34
24
27

15

lit
e12

I%
2(4
134
IS
244
42

634
30
034
634
45

1 54
3(4
74
34

934
14
84
234

113
534

144
2
1954
13
4

11
144
1.31
11

66
34
3531
2211
136
4
4
231
831
934
44

4934

2
734
11
4
14

611
15
25

654

314
111
734
57
23-4
831

834
16
2231

Jan
Feb
Mar
Jan
s au
Jan
Jan
Jan
Feb
Feb
Mar
Mar
Mar
Mar
Mar
Ian
Mar
Jan
Jan
Feb

Jan
Mar
Mar
Mar
Mar
Mar

Jan
alsr
Mar

Mar

Feb
Jan

Mar
Jan
Mar
Jan
Jan
Jan
Fob
Jan
Jan
Feb
Mar
Mar
Jan
Jan
Feb
Jan

Jan
Mar
Jan
Mar
Mar
Jan

Mar
Feb
Mar
Mar
Jan

Jan
Jan
Jan
Feb
Jan
Feb
Mar
Mar
Jan
Jan
Feb
J2110

Jan
Jan
Mar
Mar

Mar
Mar
Mar
Mar
Jan

Jan
Mar
Mar

Mar

Mar
Jan
Mar
Feb
Mar
Jan

Mar
Jan
Jan

Goldman-Sachs Trading. -•
Gold 4eal Firsarica. co . •
Gotham Knitbac Mach...*
ilt All & Par ros-
Non cot corn etock_ •
7% firm preferred _100

Hachmeister-Lind Co •
liappitiO.F Candy Stores. •
Harmlsch facer Corp •
Horn & Hardart corn •
flydro-F:ree -emir corn •
Hy/trade Food Prod •

Ingull rttPity Investment •
as nrei with warr •

In•ormire C41 of NI II am 10
Insurance Securities. _10
Interstate Equities corn..'
$3 eon. prof  •

Irvine Al' Chute corn.. •  
Jonas .4 Naumburg pref. -•  
Kolster-ltrandes Ltd-
American shares el

Lackawstins Reeurities„ •
Lefcourt Realty com____ •

Preferred •
Letilita Cool & Nay •
liedslana Land A F:Iplor •
Manes Consol Mfg •  
Marlon Steam Shovel- --.•  
Mark. Bottling corn A. ...5  
Mayflower Associates .....•
Mead Johmion & Co corn. •  
Mesabi Iron Co • 
Miller (I) & Sons corn. •  
Mouttry Ward & Co el A . •  

Nat Amer Co Inc •
National A Matron . _ _ . _ •
Nat Bond & Share Corp. _ •
Nat Investors coal •

Warrant.. 
Nat Rubber alachry eon) •
Nat Screen Service •
Nat Service Cos corn •
Nat Short Term See A_ _ _ •
Nat'l Steel Car Corp •  
Nat swar Refini,,g •  
Nat'l Union Radio •  
Nauhelm Pharm pref. •  
NelAner Bros ,ref 100  
Nelson (Herman! Corp ...5  
Newberry (.1 Jr Co corn. _ •  
New Mexico & Aria Land. 1  
N Y ampirldit fdre erte..•
Niagara •Thate of '.1) ...5
Niles Bement-Pond Co...•
Nitrate Corp of Chill (Co
sach. Ctfs for ord B ribs_  

Noma Electric Corp corn •

011atocks Ltd class A •  
Pan Amer Airways •  
Parke. Ilavie & Co •  
Pennroad core corn • t e •
Pepperell Mfg 100  
P1(1110'.) Congo! eon. •
Philip Morris Cons new .10  
Phoenix "teem Corp vom •
Cony 'ref C108. A •

Prior Ratio, & Tube el A_ _•
Mine) Bowes Postage

Aferer Co  •
Fitter & L E RR rom....50  
Prudential Investors corn •
86 preferred •  

Pubile Utility Holding Corn
Corn without warrants •
$3 cum pref •  
Warrants  

Radio Produets corn •
Rellarree Internat corn A • 
Common elms B • 

Rellauce Mauagement com• 
Republic Oas •
Reybarn Co Inn---- --30
Reynolds Investing com• 
Roosevelt Field Inc •
Rotsla International •
St Regis Paper Co corn ..10
Seaboard CHI Shares corn •
Securit leo Allied Corp_  •
Segal Lock & Hardware...'
Seiherling Rubber corn.. •  
Selby Shoe common •  
Selected Industries corn •  

Allot atter full pd unstpd  
Sentry Safety Control •  
Shearer (W A) Pen *  
Snenandoah Corp ootri___•  
6% cony pref 51 

Sherwin-Wms Co oom- -25  
Silica Gel Corp corn v t e_*
Simmoas-Boardm Pub pf •  
Singer Mfg 100
Smith (A 0) Corp com_ •  

24 Feb
11 Feb
h Jan

138 Jan
r115 Feb
9 Jan
54 Jan
4 Jan
254 Mar
8., Jan
24 Mar

34 Mar
14 Mar
29 Jan
14 Mar
7-18 Jan
10 Jan
34 Feb
2 Jan

1 Feb
214 Mar
4 Mar

143.4 Jan
94 Feb
36 Mar

3534 Mar
34 Jan
34 Jan

244 Feb
434 Jan

34 Mar
134 Mar
70 Mar

1 Jan
24 Jan
19 Jan
236 Jan

11-16 Jan
2 Feb
154 Jan

34 Jan
1 Mar
84 Mar
20 Jar,

31 Jan
14 Jan

224 Mar
3 Mar
1634 Feb

11 Mar
2 Jan
211 Mar
634 Jan

11 Jan
3 Jan

1 Jan
1234 Jan
1734 Mar
2's Jan

3111 Jan
14 Jan
4 Mar
1-16 Jan
10 Jan
234 Mar

2 Jon
33 Jan
4 Jan
594 Jan

54 Jan
154 Mar
1-16 Jan

1 Jan
31 Jan
31 Feb
31 Feb
14 Jan
14 Jan

1-16 Ja
114 Jan
11 Jan

814 Jan
1 Jan
164 Jan
134 Feb
3 Mar
9 Feb
Si Jan

284 Jan
5-18 Mar
18 Mar
I Mar
8 Jan
27 Mar

34 Mar
711 Mar

11811 Feb
31 Mar

34
5-16
111

150
:118

1431
4
4
29
114
4

6
15
40
234
134
12
44
2

134
2934
8
1814
1234

11
43
13.4
4

21334
81

14
24
72

134
83.4

2334
3%
134
331

113
13-16
.131

:1054
23(4
114
14

224
7
17.4
4

63-4
331
831

36
34

1
1631
19
34
3614
214
44
34

104
831

334
4734
531

6511

3.1
6
55

8
14
3-16
131
34
14
3-16
14
34

511
134
734
2
4
10
134

4531
1
20
2
1211
3414
14
931

134
59

Jar
Jar
Fel

Jar
Fel
Jar
Jar
Jar
Jar
Ma
Jar

Ja
la
Ma
Ja
Fe
Fe
Fe
Ja

Ma
Fel
Fel
Fel
Jai
in
Fe'
Fe
is
la
Mn
Ja
Ja
Ma

Fe
Fe
Fe
in
Fe
Ma
Ja
Ja
Ja
Ms
Ja
Fe
Ms
Ms
Fe
Fe
Ja
Fe
is
Ja

Ja
Ja

Ja
Mt
Jo
111
Mn
Mn
Mn

Mn
M.
is

M.
Jr
Fr
M.

Jr
Jr
Js

Jr
Jr
M;
it
J1
M.
Jr
Je
Jr
F.
Ji
J1
Il

Si
af
j.
M
Ji
J1
J.
al
J.
J.
IS
J.
3,

Ii
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Stocks (Continued) Par.

Thurs.
Lasi
Sale
Price.

Week, Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Public Utilities
(Concluded). Par.

fines.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.
Week.
Shares. Low. High. Shares. Low. High.

Southern Corp coca •
Spiegel May Stern pref.100
Stand Invest 554 pref *
Stand Motor Constr. •
Starrett Corp corn •
6% pref with nth/. __ _50

Stein Cosmetics Inc corn.*  
Stein (A) & Co corn *
,, Preferred 100  
Stilts Motor Car •
Swirl Sc Co 21
Swift International It
Syracuse Wash Mach B__•
Taatyeast Inc class A----•
Technicolor Inc corn •  
Tobacco & Allied Stocks_ *  
Tobacco Prod (Del) new wl
Tobacco Prod Exports__ •  
Todd Shipyards *  
Transcont Air Transp___•
Trans Lux Daylight

Pict Screen common....'
Tri-Cont'l Corp warrants_ .
Triplex Safety Glass-
Am den rcts for ord reg El  

Tutrize Chatillon Corn-
Common B vol tr carats  

Ungerlehler Ilnan Corp_ •  
United-Carr Fastener__ •  
United Chemicals pref..'
United Dry Docks corn...*
United Founders corn__ . •
United Shoe Macb'y com25 
Un Stores Corp corn v t c •  
US & internal Sec com__•
First preferred with ware

0 El Lines pre/ •
U S Playing Card com_10
Utility Equities tom  •
Utility & Indust Corp corn*  
Van Camp Packing corn_ •
Preferred i5  

Vender Root Inc  •
Vick Financial Corp 5 
Waltt & Bond class A-- *  
W alker(likamr (Moderha m
& Worts common •

western Cartridge 6% pref  
Westvaco Chlorine Prod-
7% cum pref 100  

wil-low Cafeterias •  
Wilson-Jones Co *  
Woolworth (F )V1 Ltd-
Amer dep rete tor ord alas
Public Utilities-

Alabama Pow $6 pref___•
$7 preferred  *  

Amer Cities P & L corn A 50
Common 11 *

Am Conew'th Pow corn A•
Class B *  

Amer & Foreign Pow warr_
Amer One & Flee com__•
Preferred •

Amer LA Tr corn 25
6% preferred 25

Am Superpower Corp com •
First preferred •

Appalachian Gas corn.....'
Aesoo Gas &,,,Elec corn.....'
Class A 
88 1st-bear allot certifs.-  
Warrants  

Associated Talon UM_ •
Bell 'Pelee of Can 100
Bell Tel of Pa 656% pf_100  
Brazilian Tr Lt & Pr ord_.
Buff Matt & East Pr pf_25 
Canadian Marconi-See M
Carolina P Sc 1.57 pref___.
Cent Pub Service class A_•
Cent Si Sweat TRH corn_ •  
Cent States Else corn.....'
Warrants  

Cities Serv P Si L $6 pfd*  
$7 preferred •  

Cleve Elea ilium corn ____*
Columbia 0 & E 6% prer__
Commonwealth Edison 100
Corn'w'Ith & Sou Coro--Cusl
warrants 

Community Water Serv....*  
Consol (I E LAP [Salt corn' 
Consol Gas CBI class A_*
Duke Power Co 10
Duquesne Gas Corp eom_*
East Gas Si Fuel Assoc._.•
East Stator Pow corn li___•
East Util Assoc corn *  

Convertible stock •  
Edison Elm Illum (Boo) 100  
Eleo Bond & Share com....•
New common stock____ 5
$6 cum preferred •
$5 cum peer •

Elec Pow & Lt led pfd A...  
Warrants 

Empire GA F 7% pf_ _100
8% preferred_ _ _ _ -100

European FArie clam __ __10
Gen CAN $6 pref 13 *  
Georgia Power $6 pref___*
Hamilton Gas corn v t c_..1.
Illinois!' & 1,6% p00._100  
Internat Super Power_
Internal Utll class 13 .1,  

13 warrants 
Interstate Pow 57 pref *
Hallam einperpow corn A_
Long Biel Ltg corn 
6% pro ser B 100

Marconi Wire' Tot Can...!
Mass CHI Amon corn vtc  
5% preferred 50

Nfemphis Nat Gas corn
Middle West CBI corn __•
86 cony pref nor A._

Mob Sc Stud Pow lot pref.*  
Nat El Power class A__•  
Nat P Si L $6 pref 
Nat Public Serv corn A...5
New Fog Pow Assn-
6% Preferred_ ___. __100 
NY Pow Sc 1.17% pro 100 
NY Steam Corp com_
NY 'Felon 64 % pref_100
Niagara Stud Pow com_10
Class A opt warrants___
Class I) opt warrant____

Nor States Pow COM A _100  
7% preferred 100

134

8

814

11%
1734
2133
24
4

716

24

153
1116

13%
31

133

31
184

31
16
231

1

631

334

9%

7634

25
2%
31

24
30
86
1831
22
334

6231
34

333
2%

331
pa

1131

arconl
80
1

114

20
86
8333

7-16

2
70

.-
7-35
244

6%
2011
523,6
434

42
------5134
14

7434
-_-_ --

•  

3836
• 34
•  

134
•

2031
•  

134
•  

* 6231
531

•  
113
6
55 

88

133 1%
25 25
8 853
33 33
31 31
14 14
34 4
6 6
80 80
1134 114
1734 174
2131 22
234 231
716 31
14 1%
23 23%

716 34
7is 755

164 1636
231 2%

1% 1%
"is "is

6 6

334 3%
20 20
3 3
1234 13%

34 34
1% 14
38.4 3855
% %
% 33

18% 194
% 31

16 17
1% 2%
234 231
31 1

1 114
6% 6%
434 434
11 11

3 331
51 513.

6031 60%
2 2
10 10

934 10

76 7731
87 87
25 25
234 234
31 31
31 33

231 231
2934 3133
86 8634
18 1834
22 22
3 331
62 624

34 ou.
334 33-4
236 234
30 32

lie Ile
331 371

913 96
112 112
11 11%
21% 22

Wirel. Tel. of
80 8036
1 136
231 24
1% 131
131 1%

4331 4334
524 5236
20 29
85 87
833.1 0033

31 31
1 1

6234 6331
2 2
70 73

ti li
731 7%
231 2%
234 234
334 34

18911 189%
634 834
2034 2414
44 524
3931 44
32% 35
3 331
42 4231

 52
131 1%
13 13
7436 7434
3-16 3-16
6131 6134
031 103)3
131 2
5-16 33
3836 30

'A %
1731 1731
80 80
1 13)3
s234 23)3
20% 2134
4.33 433
134 19-4
8 8
92 9231
331 34
61% 63
514 534

50 50
99.4 993.4
503-4 50%
113 114
533 633
31 .26
2 2
74 74
88 9034

600
100
150

1,900
700
500
500
100
50
700

1,800
1,600
100

2,500
400
200

5 700
800
100
300

300
200

100

400
100
500
300
800

16,530
100
100
600
400
300
125
200
400
600
600
100
100
100

900
50

100
200
200

5,200

80
50
200
700
200
100

1,100
10,300

300
600
100

29,500
500

4,000
800

9,600
75

8,500
20
25
50

5,500
500

Can.
126

1,300
100

6,300
100
50
50
200
480

3,600

21,700
1,100
500
600
325
100
100

1,100
200
200
10

114,400
13,500
3,400
1,400
150

2,000
100
150
600
50
100
500
25
200

2,200
400
30

3,100
204)
100

2,200
500
150
300

16,100
100
175
200
400
100

10
25
100
200

23,000
4,200
500
200
___

134 Jan
21 Jan
533 Jan
4 Mar
31 Mar
14 Mar
33 Mar
6 Mar
80 Mar
1033 Mar
1634 Feb
1734 Mar
2 Feb

7-16 Mar
133 Feb
19 Jan

31 Jan
ili Mar

16% Mar
234 Feb

134 Jan
13-16 Jan

471 Jan

133 Feb
19 Feb
3 Jan

x1133 Feb
% Jan
133 Jan
35% Jan
% Jan
Si Jan

18% Afar
33 Jan

16 Mar
133 Jan
133 Jan
33 Mar

1 Nlar
64 Mar
331 Jan
10% Jan

3 Jan
51 Mar

1.5831 mar
133 Jan
8 Feb

7% Jan

76 Mar
87 Jan
x21 Jan

134 Jan
% Jar
% Mar
2 Mar

x2814 Mar
824 Jail
1744 Jan
20 Star26
3 Ma
62 Jan

31 Jan
331 Star
24 Mar
30 Mar
1-16 Mar
334 Ma
95 Jan
50 Mar
831 Jan
2031 Jan

80 Feb
1 mar
2 Mar
134 Mar
136 Mar

4331 Mar
5231 Mar
2333 Jan
77 Feb
81 Mar

51 mar
1 Feb

69 Jan
1% Jan

63 Jan
35 Jai

734 Feb
2% Feb

o18 Jan
3 Feb

184 Fell
5% Ma
17 Mar
3134 Star62
35 Mar
3234 Slur
3 Mar
42 Mar
50 Jar
14 Ma
13 Star
7434 Mar
3-16 Jan
57 l'eb
9 Fob
134 Jan
31 Jan

3836 Mar
% Mar

1731 Feb
80 Feb

ft Jan
2 Jan
1734 Jan
4% Feb
14 Mar
5% Mar
81 Jan
3 Mar
61 Jan
53g Mar

50 Jan
9734 I'eb
47 Feb
110 Jan
533 Star
31 Mar
2 Mar
70 Feb
88 Mar

1% Mar
30 Mar
94 Mar
4 Feb
31 Jan

233 Jan
133 Mar
8% Jan
80 Mar
1334 Jan
22 Mar
26 Mar
3 Jan
34 Feb
34 Jan
24 Mar

if Jan
31 Mar

184 Mar
336 Jan

24 Jan
133 Feb

64 Mar

54 Mar
24 Jan
336 Jan
164 Mar

11 Jan
24 .,an
40% Mar

31 Jan
33 Jan

30 Jan
4 Mar

23 Jan
231 Jan
336 Feb
2 Jan
236 Jan
631 Star
434 Jan
114 Jan

334 Mar
5333 Mar

60% mar
2% Jan
10 Mar

10% Mar

85 Jan
93 Jan
28% mar
3 mar
1 Jan
11 Jan
5 Mar
3951 Jan
8811 Mar
24 Jan

Jan
4% Jan

6231 Mar
59 Jan
7 Feb
434 Jan
46 Jan

31 Jan
11% Jan
100 Mar
50 Mar
1333 Mar
224 Feb

8134 Star
333 Jan
431 Jan
23)3 Jan
116 Mar

50 Jan
56 Jan
30 Feb
90 Mar
122 Jan

u Jan
171 Jan

6936 Mar
234 Feb
7331 Jan

II Jan
811 Mar
334 Feb
25 Jan
534 Jan

195 Mar
134 Jan
324 Star

Jan
54 Jan
45 Mar
6 Jan
46' g Jan
52 Jan
3 Jan
25 Jan
82 Jan
1 Jan

6194 Mar
1234 Jan
3 Jail
4 Jan

5231 Jan
134 Jan
1931 Jan
86 Mar
131 Feb
233 Jan
23 Jan
544 Jan
7 Jan
514 Jan
9334 Mar
104 Jan
72 Jan
0 Jan

5031 Jan
100 Jan
55 Mar
114 Mar
731 Jan
Ms Feb
3% Jan
83 Jan
94 34 Jan

Pacific 0 & E 6% 1s1 pf_25 
Pa Water & Power •  
Pub Serv of re' 111 6% p1100  
Sierra Pac El 6% pref_100  
Sou Calif Ed orig pref__25  

Preferred B 25 
54% prof class C_._25 

So Colo Pow class A_ _25  
Southern Nat Gas nom_ _ _ •  
So'east Gas Si Writ A...°  
So'west Bell Tel 7% p1100
So'west G Si E 7% pref_100  
Southwest On. UM nom. •  
Standard P & L com *  
Stand Pub Serv partie A_*  
Swiss Amer Elea prat_ _ __ __
Tenn El Pow 7% 1st p1100  
Union Nat Gas of Can.._•
United Corp warrants__
United El Serv Am shares_
United Gas Corp coin__'
Pref non-voting •
Warrants 

United Lt & Pow corn A_'
$6 cony lst prof •

U S Flee Pow with warr •
ULU Power de Light corn_.•

Class 13 v t c •
West Mass Cos .  
Wiso Pow & Lt 7% pf_100  

Former Standard 011
Subsidiaries-

Borne Serymser Co 25 
Humble 011 & Refining _ _25
Imperial 011 (Can) coup_-'
Indiana Pipe Line 10
National Tranalt___12.50
NY Transit new 10
Northern Pipe Line new. _ .
South Paean Oil 26
Standard 011 (Indiana) 25
Standard Oil (Ky) 25
Standard 011 (Nob) 25  

Other Oil Stocks-
Amer Maracaibo Co •
Ark Nat On. Corp com___•
Clam A •
Preferred 100  

Columbia 0 & Gan vi e__•
Consol 011 Corp corn____*
Coaden 011 corn •
Creole Petroleum Corp....'
Darby Petroleum corn_ _.•
Derby oil to Ref man__ •  
Gulf (MCorp ot Penns_ _26
Indian Ter III 011 cl A__*

Claire 13 •  
intercont Petrol Corp..__6
Internat'l Petroleum.._•
Kirby Petroleum •  
Leonard Oil Develop °5  
Lone Star Gas Corp •
Magdalena Syndic.ate........1
Middle States Petrol -
Clam A cot trust otts_•
Class B v t c *

Mo-Kansas Pipe L oorn_ _ 5
Class 13 v t e 1  

Mountain Producera. _ _10  
National Fuel Gm • 
New Bradford 011 5  
Nor European 011 oom_ •  
Pacific Western 011 •
Pantepec Oil of Venez_.  
Plymouth 011 CO 5
Producers Royalty Corp •  
Pure 011 Co 6% pref.... _100  
Salt Creek Prod Assn___10
Southland Royalty •
Sunray 011 Corp 5
Teton 011 dr land _____ _.•
Venezuelan Petroleum.--5
"Y" 011 & (1ae Co •

Mining Stocks-
Bunker 11111 A Sullivan_10  
Carnegie Metals  10
Consol Copper Mines_ _ _..5

Mexicans MinlniC-1
Falcon Lead mining 1  
[feria Mining 

Co- 
.. .._25c

Hollinger Consol G NI _ _5  
Bud Bay Min & Smelt....•
Kerr Lake Mines 4
Lake Shore Mines Ltd...1
New Jersey Zinc Co____26
Newmont Mining Corp. 10 
N Y Si Hand Rosario___10  
Nipissing Mines 5
Obto Copper Co 1  
Pacific Tin Special Stock_  
Pioneer Gold Minna Ltd._1
St Anthony Cl Mines 1  
Shattuck Dann M Ming _ ..•
Standard Sliver Lead. _1  
Sylvanite Gold NI Ines_ ._ _1
Took Hughes Mlnee 1
Tonopah Nfining of Neb_ _1
United Verde Extens'n 50c  
Utah Apex Mining 5  
Walker Mining 1
Wenden Copper Min 1
Wright Hargreaves Ltd..'

Bonds-
Alabama Power CO-

1st Is 1946
lit &ref sa 195!  
lot Si ref Is 1956
1s1 & ref 436s 1967
1st & ref 58 1968  

Aluminum Co a 1 deb Es 1952
Aluminum Ltd, deb 58 1948  
Amer Aggregates deb 6s
With warrants 1943 

Am Commonw'la Pr 6, 1910
_ - _1953Debenture 531 
s-Am Common Pow 556s '63

Am Si Cunt Corp to._ _1943  
Am El Pow Corp deb 68 '57
Am Gas & Ni deb aa__2028
Am Gas & Pow deb 6s 1939
Secured debts 1053

Am Pow & Lt deb 6s 2018
AmericanRadlator43681947  
Am Rolling Mill debts 1918
431% notm___Nov 1933

Amer Seating cony 133.1936  
Amer Soh, & Chem 6318 '36
With warrants 

5113

______

3%
______
___ - __

111
37

716
433
34
131
131
7

44
834
4
911

------3%
______
------12
15%
13%

33
___ _ __

11.4

1
631
33

234
233

30%
__-_--

___ _ __
9%

631
.16

1

716

4%

x744

374
311
71
6
%
i34

14
%
31

34

2
4

2631
24)4

3%

14

7-16
431
31

33
34

236

9736

91
79%

9454

331
334
1234

3631
8231
3511
2536
7131

5234
66

17

25 25
5031 5133
80 80
74 74
4431 44%
2413 2431
2134 213g
13 13

34 .16
11 34

x113 x113
64% 6431

31 33
16% 17
2 2
53 5434
9034 0031
3 314
234 214
214 231
133 2
37 39

ill %
4 4%
30 3533
1% 131
133 131
7 7
29% 29%
78 78

6 6
4331 4434
831 831
4 6
94 104

34
331 4

12
15% 16%
13% 13%
1731 174

34 %
1 31 2
131 2
4% 4%
1 1
514 631
34 53

234 234
233 231
1% 1%
29 31
3% 331
3% 34
33 36
9% 10
33 34
.11 h

831 6%
Ili li

1 1
33 34
.u. 36

1-16 1-16
2% 23-4
1231 12%
M A
31 34

434 433
31 31

631 74
31 A

47 47
3% 433
3% 314
711 T5

5.4 6
4e .34

3,6

20 21
131 14
% 4
31 31
.16 us

331 336
474 431
2 2
14 34

2633 2631
2434 2534
931 10%
1431 1434
n134 n131
1-16 1-16
136 1%
334 4
1-16 1-16
14 19-4
A .16

7-16 7-16
4 431
31 31

333 336
35 31
33 33
,16 h
231 24

9631 98
9131 9136
91 92
7934 80%
86 87
9431 94%
72 72

36 37
3 336
234 334
12 12%
52 52
3631 3736
82 83
3511 36%
2431 28
70 7134
86 8651
52 55
66 7031
41 44

17 17

100
300
50
40
100
200
500
100

6,400
200
50
20

2,200
300
100
300
75

1,100
900
200

9,100
1,100
SOO

12,100
2,100
2,000
5,600
100
25
20

600
1,200
300

1,100
400
200
300
200

7,900
1,300
100

2,000
300

2,500
100
200

13,100
1,300
1,600
500
100

2,800
200
100

1,000
2,700
100
400

2,300
18,300

300
300

2,500
600
200
500
300
300
300
100
500
100
10
700
600

9,700
500

1,600
500

125
2,000
100
70
200
400
100

2,200
200
400

1,100
1,300
100
100
200
100

39,600
200
600

2,700
100

1,500
100

2,100
100
100

2,700
600

$21,000
4,000
7.000

16,000
6,000
31,000
8.000

4,000
11.000
6,00
6,000
2,000
16,000
89,000
11,000
75,000
77,000
8,000
58,000
15,000
1,000

1,000

z24% Feb
47 Jan
80 Mar
70 Feb
40 Jan
23 Jan
21 Jan
13 Mar

31 Mar
36 Feb

1104 Jan
64 Jan

34 Feb
164 Mar
1% Mar
40 Jan
85 Jan
231 Mar
233 Feb
24 Mar
14 Jan

x3613 Feb
7-16 Mar
331 Mar
30 Mar
134 Jan
1% Mar
7 Mar
2934 Mar
78 Mar

6 Jan
4253 Feb
74 Jan
4 Mar
1334 Jan
3 Jan
311 Feb
033 Jan
14 Jan
12 Jan
15% Jan

4 Jan
1.4 Mar
131 Mar
453 Jan
1 Mar
54 Feb
4 Feb

131 Jan
154 Jan
133 Jan
254 Jan
331 Mar
331 Mar
1-10 Jan
851 Jan
54 Jan

3-16 Mar
694 Mar
1-16 Jan

53 Feb
3.1 Jan

5-16 Mar
1-16 Jan
231 Jan
11 Jan
z% Jan
11 Jan

434 Jan
h Feb

1334 Feb
14 Jan

44 Jan
34 Jan
331 Mar
31 Feb

536 Feb
5-16 Jan

33 tab

20 Mar
31 Jan
31 Mar
31 Eel

146 Jan
234 Mar
43i Feb
14 lell
h Feb

2331 Jan
22 Jan
933 Jan
13 Jan

14 Mar
1-16 Jan
134 Feb233
2% Jail
1-16 Jai
131 Ma
4 Jan

7-16 Jan
3% Felt
% Ma

z3 Mar
7-16 Mar

36 Ma
1-16 Jan
231 Jan

93 Feb
86 Feb
89 Jail
74 Feb
80 Feb
91 Jan
644 Feb

3531 Feb
24 Feb
2% Mar
94 Jami
41 Jan
27 Jan
77 Jan
284 Feb
20 Feb
6931 Mar
80 Jan
43 Jan
65 Jan
34 Jan

z15 Jan

2634 Jan
53 Mar
101 Feb
80 Feb
4431 Mar
25 Jan
2231 Jan
15 Jan

33 Jan
1% Mar

115 Mar
70 Jan

31 Mar
20 Jan
333 Mar

5436 Mar
93 Jan
4% Jan
4 Jan
3% Feb
244 Jan
55 Jan

33 Jan
8% Jan
5336 Jan
1% Jan
331 Jail
1333 Jan
3431 Jan
78 Mar

631 Feb
49 Mar
933 afar
731 Feb
104 Feb
4 Feb
4.1 Jan
1433 Mar
17% Mar
15% Mar
19 Jan

36 Jan
231 Jan
233 Jao
535 Jan
134 Jan
7 Mar ,1
1 Mar
233 Mar
211 Mar
231 .1%11

3294 Mar
434 Jan
434 Jan
4 Jan

104 Mar
% Feb
33 Jan

934 Jan
4 Jan

154 Jan
33 Feb

234 Jan
3-16 Jan
3 Jan
134 Jan
4 Mar
33 Jan

634 Jan
31 Feb
74 Jail
33 Jan

494 Jan
414 Mar
34 Jan
4 Jan

634 Mar
Si Jan
33 Mar

24 Jan
234 Feb
131 Jan
7-10 Jan
1-16 Jan
533 Jan
5 Jan
24 Feb
34 Feb

2634 Mar
284 Jan
144 Jan
1431 Mar
el Jail
3-16 Jan

Jan
4 Mar
3-16 Jan
24 Jan
34 Jan
04 Feb
434 Jan

1,i Jan
433 Jan
36 Jan
31 Feb
34 Jan

23-4 Jan

9931 Jan
9534 Mar
961.5 Jar
8434 Jan
91 Jan
9374 Jan
74 Mar

40 Jar
11 Jar
8 Jon
19 Jai
5234 Ma
4231 Star
8831 Ma
454 Jan
374 Jan
824 Jan
8633 Mar
67 Mar
76 Mar
47 Mar

22 Feb
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Bonds (Continued)

Thurs.
Last
Sale

Price.

Week's flange
of Prices.

Low. High.

Sates
for
Week.
$

Range Since Jan. 1.

Bonds (Continued)

Thurs
Last
Sate
Price.

Week's Range
of Prices.

LAW. High.

Sales
for
Wen.

Range Since Jan. I.
Low. High.

Low. High.Appalachian El Pr 53.1956
Peatrichina Gas M._ _1941
Cony deb 68 sex B__1940

Appalachian Pow Is. _1941  
Arkansas Power & Li 581956
Arnold Print Works 6s 1941
Associated Elec
Associated Gaa& Electric-
Cony deb 5144 1938
Cony deb 4545 PDS 
Cony deb 455e 1949
Cony deb be 1950
Debenture be 1968

Registered 
Cony deb 5355 1977

Associated Rayon Is. _1950
Assoc Simmons Hardware
6555 1933  

Assoc Telep Co 5s._ _.1065  
Assoc T & T deb 535e A '05
Assoc Telep Util 5%3.1944
6% notes 1933

Baldwin Loco Wks 555s '33  
Beacon 011 deb Os. --.1936-1936
With warrants 

Bell Tel of Canada 58_1957
let mtge 58 ser A...1955
1st mtge Os ser 0_1960  

131rmingiram Elec 455s 1968  
Birmingham Gas Is. _.1959  
13IackstoneVal G & E Is '52
Boston Consol Gas 53_1947  
Brooklyn Boro Gas Is. 1987  
Broad Riv Pow Is A. _1954
Bklyn Edison Meer E_I952
Buffalo Gen Elec 5s._ _1956
Canada Nat Ry eq 7s 1935
Carolina Power dr Lt 581956
Cent Arizona L dr P 5s_1960  
Cent III P 8 4351 F_1967

let mtge Is ser G__1968
455s series H 1991

Cent Maine Pow Is D_1955
Central Pow be ser I) 1957  
Cent Pow dr Lt 1st 5s 1956
Cent Pub Serv 5%. 1949
With warranta 
Without warrants 

Cent States Elec 513_1948
Deb 5 s5s. _ _Sept 151914

Cent States P est 5,5a '53
Chic Dist Elec gen 415s '70
Debenture 555s Oct 1 '35  

Chic Pneum Too! 5545 1942  
Chic Rye Is etf of dep_1927
Cigar Stores Realty Hold
Deb 51,8 eerier) A _ _1949

Cincinnati St Ry 543_1952
lot Os series B 1955  

Citlea Service ha 1966
Cony deb be 1950

Cities Serv Gm 5%8..1942
Cities Serv Ga., Pipe L 65 43
Cities Sere P & I. 5548_1052
Cleve Elm 111 let 58_1939
Gen Is series A 1954  

Commander Larabee On 41  
Commers und Privat
Bank 5158 1937

Commonwealth Edison Go-
1st mtge Is, ser A. _1953
1st mtge 5s, ser B...1954  
lot 45.8 series C____1956  
let in 455s ear D___1967
1st M 4%a ear E____1960  
1st M 4s ser F 1981

Community Pr & Lt 581957
Control Oss El Li &P (Balt)

1st ref s f 4s  1981  
1st Ar ref 534s see E_1952
let & ref 451s ser 0.1969

Consol GNI Util Co-
lt& C011 Os ser A._1943
Deb 8,5s with wart_1943

Consol Publishers 6%81936  
Consumers Power 4%s 195.4  

lot & ref Is 1936
Cont'l 0 & El 59  1958
Coutlnental 011 550..1937
Crane Co 53_ _ -.Aug 11640  
Crucible Steel deb Os.-1940  
Cudahy Pack deb 535 1937

Sinking fund 58_ 1948
Cumb'i'd Co P & L 455s '58
Dallas Pow & Lt Os A_1949  
Del Elea Power 7555_ _1959  
Denver & Salt Luke 6s 1960
Derby Gas & Flee Is 1946  
Bet City Gam 6. ser A.1047

1st series 13 1950
Bet Intl Bridge 6556_1052  
Dials Gulf Gm 13%s 1937
With warrants 

Duke Power 455s_ __ _1957
Duquesne Gas 6s J-15  
Duquesne Lt 1st 454s_ 1957
East Utilities Investing
be with warrants_ _ _1034

Edison El (13osion) 50.1933
4% notes__ _Nov 1 1932

Flee Power & Lt 0a.....2030
El Paso Nat Gas 6345_1938  

lot 6155 series A...1943  
Empire Diet Ni be_ _1952  
Empire Oil & Berg 5%. '42
Ereole Aileen' El Mfg-

15,5e with warranta_1953
European Elm 634u._1965
Without warrants 

European Mtg&Inv 7e 067  
Fairbanks Morse deb 58 '42
Federal Sugar Ref 08..11)33  
Federal Water Sere 5%8'54
Finland Residential Mtge
Bank 6s 1961  

Firestone Cot Mills 68.1948  
Firestone T & Rub 58 1942  
First Bohemian Glass Wke
lets f 75- -- _Jan 1 1957

Fisk Rubber 5545-1931  
Fla Power Corp 515s. _1979
Florida Power & Lt Is. 1964
Gary El &Om 5s set A 1934  
Gatineau Power 1st Is 1956
Deb gold 6e June 15 1941
Deb (Is ler B A & 0.1041

Gen Bronze Corp deb 85 40  
Gen Motors Accept Corp-
5% serial notea.......1033
5% serial notes____1934
5% serial notes____1935  
5% serial note; 1936  

92
1151
10%

83
60
4755

27%

28
29
2855

31
35

6651
48
62

914
924

93%

68
100%
102
99
82%

68
72
70
89

634

14%
1455
3411
38
42
70

414

34
61%

4454
45
56%
6255
52%
10255

3051

9755

90

79
57

105
100

30
1451

101%
61%
81%

8451
9751
83

43

95
8551

90%

95

17
100%
99%
49%

4751

55

42

59

4634

42

5351
73

70
6754
68

10055
99

90% 92
1055 1151
951 1051
97% 97%
82 83
60 60
47 514

23% 2955
28 30
24 28
z2455 30
24 29

  23 23
2955 35
35 35

3255 32%
85 85
6555 67
45 48
60 66%
8955 89%

96 96
9151 9254
924 9255
91% 9255
79 80
65 65
9355 93%
9
99 99
67 68
100% 102
101 102
99 99%
8255 834
8954 89%
65% 68
70 72
68 70
89 89
61 (3255
62% 64%

13 14%
13 14;5
3451 36%
38 39
41 47
70 7155
7354 74
45 45
4055 41%

34 343.5
61 62
60 65
43% 45
844% 46%
564 57
6255 63
524 53
102% 102%
103 103
28 28

364 3751

9755 98.55
975a 98
904 91
89% 9255
90% 92
78% 81
57 60

93 93
105 10555
100 100

29 30
144 15
754 7555
9455 95
1014 101%
61 62%
eosi elm
eau 8355
704 704
84% 85%
9751 9751
83 83
102 102
6835 69
41% 43%
64 65
95 95
85% 87%
6 755

  7054 7255
9055 9051
735 735
94% 9555

15 22
100% 10155
9955 99%
48 51%
60 60
.59 59
5755 60
4751 48

55 57

42 48
27% 29
57 59
4 455
46 48

45 4555
7435 77
80 81

40 42
124 13%
52% 5954
724 74
69% 7231
69 7051
66% 68%
67 68
30 33

10054 100%
98% 99
9755 9851
9754 9754

27,000
34.000
32,000
1,000

23,000
1,000

102,000

62,000
7,000

254,000
419,000
333,000
4,000

44,000
13,000

2,000
3,000

58,000
88.000
9,000
3,000

4,000
19,000
41,000
11,000
6,000
1,000

49,000
11,000
1,000
3,000

335,000
6,000

26,000
35,000
1,000

51.000
43,000
3,000
3.000
9,000

27,000

144,000
18,000
73,000
93,000
51.000
35,000
20.000
6,000
30,000

8,000
4,000
6.000
30,000
592.000
16,000
28,000
103,000
22,000
1,000
1,000

36,000

24,000
5,000

42,000
39,000
38,000
214,000
17,000

3,000
5,000
1,000

20,000
3,000
2,000
11.000
18,000
88,000
21,000
9,000
1,000

10.000
7,000
3.000
1,00

10,000
4,000
2,000
1,000

25.000
18,000

14,000
6,000
2,000

249,000

48.000
84,000
3,000

183,000
6.000
2,000
24,000
33,000

5,000

21,000
18,000
10,000
6,000
58,000

7,000
36.000
8,000

23,000
10.000
30,000
37,000
8,000

20,000
17,000
10,000
4,000

7,000
10,000
8,000
6,0001

8055 Feb
854 Jan
755 Jan
97 Mar
75 Jan
5955 Mar
47 Mar

23% Mar
28 Mar
24 Mar

z2455 Mar
24 Mar
23 Mar
2934 Mar
34 Jan

30 Jan
z83 Feb
644 Feb
36 Feb
60 Mar
86 Feb

z9555 Jan
83% Jan
84 Jan
83% Jan
70 Jan
65 Mar
92% Mar
9455 Feb
09 Mar
67 Mar
97 Feb
98% Feb
9851 Jan
72 Jan
85 Feb
654 Mar
70 Mar
66% Mar
89 Jan
60 Jan
58% Jan

13 Jan
13 Mar
3055 Jan
33 Jan
41 Mar
68 Feb
67 Feb
43 Mar
40 Mar

30 Feb
5355 Jan
60 Jan
40 Feb
40% Feb
2513i Jan
52% Feb
50% Feb
094 Jan
99 Feb
25 Jan

35 Jan

97% Mar
9754 Mar
92 Feb
814 Feb
8155 Feb
75 Jan
45 Jan

82 Jan
103% Mar
98% Mar

27 Jan
1431 Afar
72 Jan
8755 Feb
100% Mar
62 Feb
78 Feb
78 Feb
66 Jan
81 Jan
05% Jan79 Feb
102 Mar
61 Jan
3255 Jan
64 Mar
00 Jan
80% Jan
5% Jan

62% Jan
87 Feb
555 Jan
93% Mar

15 Mar
984 Jan
98 Jan
48 Mar
64 Mar
59 Jan
5755 Mar
44 Feb

45 Jan

42 Mar
26 Jan
50 Jan
2 Jan

28 Feb

26 Jan
62 Jan
7034 Feb

3354 Mar
1151 Jan
51 Jan
804 Jan
6951 Mar
8255 Jan
54 Jan
60 Jan
30 NT or

08 Jan
9654 Jan
9415 Jan
934 Jan

92 Mar
16 Jan
134 Jan
9755 Mar
86 Mar
60 Mar
6755 Feb

39 Jan
43 Jan
395( Jan
4455 Jan
4455 Jan
35 Feb
47 Jan
4035 Jan

37 Mar
98 Jan
72 Feb
64 Jan
7554 Feb
90 Jan

9(355 Feb
:9455 Af ar
93% Mar
94 Mar
8155 Mar
7555 Jan
93% Mar
100 Jan
99 Mar
08 Mar
102 Afar
103 Jan
100 Jan
85 Jun
90% Jan
7451 Mar
85 Jan
75 Jan
92 Jan
e70 Feb
714 Jan

274 Jan
1551 Mar
3931 Jan
42 Jan
59 Feb
7351 Mar
7955 Jan
5055 Jan
50 Jan

40 Mar
62 Mar
67 Mar
474 Jan
52% Jan
595.5 Mar
65 Mar
5851 Jan
103 Mar
103 Mar
37 Feb

4655 Feb

9915 Mar
98 Mar
9355 Mar
93 Jan
9355 Jan
84 Mar
6155 Feb

92 Mar
10651 Jan
101 Mar

31 Jan
204 Jan
81 Feb
95 Mar
10151 afar
8734 Mar
85 Jan
89 Jan
77 Mar
87 Mar
9855 Mar
944 Jan
102 Mar
73 Niar
4355 Mar
88% Mar
9754 Feb
89 Mar
755 Mar

74 Feb
945-5 afar
8 Jan
96 Mar

30 Feb
low Mar
100 Feb
64 Jan
60 Mar
62 Jan
65% Jan
48 Jan

6351 Mar

49 Mar
30 Jan
60 Mar
5 Mar
52 Mar

48 afar
7855 Mar
81 Mar

60 Jan
17 Feb
6251 Star
78 Feb
85 Feb
74 Mar
70 Mar
88 Mar
40 Jan

10055 Mar
99 Mar
98% Mar
07% Mar

Gen Pub CHI 655a A__1056
General Rayon 65 A-1948
Without warrants 

Gen Refractories 54. ..1933
Gen'l Vending Corp Os 1937
With warrants 

Gen Wat Wks Corp be 1943
Gen Wat Works Gas & Elec
Cony deb (3s B....1944  

Ga-Carolina Is 1952  
Georgia Power ref 5s_ _1967
Georgia Pow & Lt Os. .l978  
Gestural deb 6, 1953
Without warrants 

Gillette Safety Razor 53 '40  
Glidden Co 5558 1935  
Gobel (A doipf 634 A 1935

V. ith warrants 
Grand (F W) Properties-
Cony deb Os 1948  

Grand Trunk Ry 6345_1936  
Grand Trunk West 4, .50
Great Nor Power Is. _1935  
Gt West Power 1st Is 1048
Guardian Investors be 1948

with warrants 
Guatanamo & W Ry Os '58  
Gulf Oil of Pa 5a 1937

Sinking fund deb 54_1947  
Gulf States 0th 5s___1956  

let & ref 434e ser 13_1961  
Hamburg El dr Und 5%8'38  
Havana Docks 7s__ _1937  
Hood Rubber 7s 193(1  

1(1 year 555s. _Oct 15 '36
Houston Gulf Gas 6s 1043  
Deb 655s____Apr 1 1943  

bus I. & P 1st 435s D 1978
let Hen & ref 4)4e E_1981
lot 55 series A 1953  

Hudson Bay 5.1 & S 6s-1935  Hungarlan-Ital Ilk 755s '03  
Hydraulic Pow 58-1951
Hygrade Food (is ser A. '49
6s series B 1949  

Idaho Power ta 1947  
Illinois Nor Util 5s_ _1957  
III Pow & L 1st Baser A '53

let & tel 534s ser B.1954
1st ,k ret 5e ser C....1956
8 f deb 5%8_ _May 1957

Indep 011 & Gas 68_1939
Indiana Elea 655s ser B '53

let mtge Is series C_I951
lot M Os series A ___1947

Indiana Hydro El Sys 5s '58
Ind & Mich Elea Is. ..1957  
Indiana Service 58.. _1963  

let & ref 5s 1950
Ind' polls P & L Meer A '57
Indianan Water 5 %s_ _1953
Inland Pow & Lt 6s C_1957
Insull UM Invest 68_1940
With warrants 
Deb 55 series A .1949  

Internal Pow Sec 6158B '64
Secured 6 sin ser C..1955  
Secured 7s ser D. __19:3t3
7s series E 1957  
Secured 7s ser F__1952

International Salt 5s-1951  
Internat Securities 58_1947
Interstate Power be_ _ _1957
Debenture 6a 1952

Interstate P 8 be D 1958
655s series B 1949
let & ref 455s F 1958

Interstate Telephone Is '61  
Investment Coot Am 55 '47

AN Rh warrants 
Without warrants 

towa-Neb I. & P be_ _1957
5nseriesB 1901

Iowa Pow & Lt 434s 1958  
Iowa Pub Service 55_1957  
Iowa Ry & Light 58_1932
Isarco Hydro-Eloo 75_1952  
Issotta Fra.schinl 78_1942

With warrants 
Italian Superpower of Del
Debs 6s without war '63  

Jacksonville Gas Os. ..1942
Jer C P dr L 1st be B_ _1947

1st 4 % merles C___ .1981
Jones dr Laughlin Steel-
5s 1939  

Kansas Elec Pow 68_1937 
Kan Pr & Lt (Is A__ __1955  
Kentucky Util let be__1961  
6 .55s series D 1948
let mtge be ser 1.1969

Keystone Teleph 554s_1955  
Kimberly-Clark is A.1943  
Koppers 0 & C dabs, 1947
Sink fund deb 5%0_1950

Kresge (S S) Co Is. _ _ _1945  
Certificates of deposit..

Lehigh Pow &cur 68_2026
Libby NUN dr Libby 56 42
Lone Star Gas deb 58_1942
Long Island Ltg 6s_ _1945
Cony deb 554s 1952  

Los Angeles G & E 555s '49  
Louisiana Pow & Lt be 1957

Manitoba Power 5158_1951
Al ass Gas Co 5% a. _ _1046
Sink fund deb 58_1955

Mass Util Assoc 5s___1949  
McCord Had dr Mfg 68 1943
With warrants 

Melbourne Elea 754s A1940
Memphis P dr L M A_1948  
Met Edison 4s ser E _1971  
Middle States Pet 65581945  
Middle West Utilities-
Cony 5% n005-.1932
Cony 5% notee____1933
Cony notea____1934
Cony 5% not es_ __ _1935

Milwaukee Gas Lt 455s '67
Minneap Gas Lt 4 till-1950
Minn P& List 455s_ _1978  
Miss Power & Light 6a '67
Mississippi Power 55._1955
Miss River Fuel 6s_ _ _1944
With warrants 

Miss itiv Power 1st M 1951
Monon West Penn Pub Per

1st Ilen & ref 15158 11 .113

2955

25
63

3255

874

35

66%

61%

9855

2954

9451

4355

85%
8355

99%
38

8031
73
7051
6334
85
94
77
88
67%

53
92%

32%

751

95

93%

70

494
64%
46
77
9435
67%

79
74

9955

60
9455
8454

92
71

8551
86

95
76
76
9251
9654

8755

58
9151
85%

18
73

31
2151
2155
21
944
72

80
77%

9351

74

29 30

2454 25
63 63

4 4
32 34

16 17
85 85
87 884
61 61

35 384
914 92
75 7651

66 6655

735 755
98 984
60 62%
100% 100%
9855 9856

29% 2954
15 15
93% 9454
9355 9351
77 78
7055 7055
34 37
99 99
5351 54
4151 4355
38 42
37 37
84 85%
8355 8455
924 9254
6034 63
26% 29
9955 9934
37 39
38 38

9255 9355
85 85
805,5 8354
72 n76
69% 73
63 65
85 85
92 95
75 78
85 8951
67% 674
98 98
5455 58%
53 55
92% 92%
98 98
3234 3255

7 8%
9 9
95 9551
704 71
92 933-6
80 80
6955 70
72 72
49 4955
6455 66%
46 4851
75 7855
(14 95
6651 695.1
51 60

  6655 67
s665.1 s6651
78 79
7315 74
7754 78
69 7055
9955 09%
52 54

48 49

3155 33

CO 61
9455 95
83% 8454

10054 100%
90 90
87 8755
69% 71
914 0251
69 71
5455 56
8451 8431
8435 864
86 86
9354 05
89 92
76 78
76 774
92 933,6
9635 96%
84 84
100 100%
87% 8751

58 584
0154 9254
844 8555
8135 8155

14 19
73 73
944 9454
79 879%
31 31

eoy, 40
21 28
2155 26
21 2551
9451 96
72 74
7735 79
80 8035
774 7755

  87 87
9351 9051

7335 76

9,000

6,000
1,000

1,000
22,000

18,000
1,000

52,000
4,000

59,000
97,000
6,000

8,000

1,000
10,000
11,000
5,000
3,000

3,000
6,000

20,000
12,000
9,000
1,000

17,00(1
1,000
3,000

70,000
19,000
4,000
12,000
26,000
5,000
8,000
5,000
1,000
3,000
2,000

7,000
5,000

34,000
3,000

52,000
21,000
8,000
7,000

36,000
15,000
2,000
2,000
13,000
16.000
32,000
1,000
1,000

113,000
2,000
14,000
5,000

35.000
5,000
10,000
1,000

67,000
63.000
42,000
59,000
5,000

21,000
6,000

5,000
2,000
2.000
8,000
13,000
9,000
4,000

37,000

17.000

25,000

7,000
5,000
20,000

1,000
1,000
2,000
9,000
4,000
7.000
4,000
1,000

41,000
7.000
10,000
12,000
14.000
5,000
30,000
1,000
5,000
3,000

34,000

10,000
16,000
5.000
1,000

12,000
1,00
8.00
9,000
1,00

225,000
75,000
108,000
72,000
18,000
7,000
13,000
19,000
6.000

5,000
17,000

28,000

25 Mar

24% Mar
60 Feb

3% Mar
2534 Jan

1134 Jan
85 afar
80 Jan
60 Jan

35 Feb
7755 Jan
71 Jan

604 Feb

755 Mar
87 Jan
55 Feb
98 Feb
9154 Feb

25 Feb
15 Mar
923.4 Jan
9234 Jan
73 Jan
6734 Feb
830 Jan
99 Mar
4331 Jan
35 Jan
30 Feb
37 Feb
78 Jan
7755 Jan
894 Feb
58 Feb
264 Mar
9531 Feb
37 Mar
38 Mar

884 Feb
85 Jan
8054 Mar
72 Mar
6974 Mar
694 Jan
64 Jan
80 Jan
55 Jan
70 Jan
67 Mar
92 Jan
47 Jan
.53 Mar
132 Jan
98 Mar
31 Mar

7 Mar
814 Niar
60 Jan
6351 Jan
8055 Jan
70 Feb
5215 Jan
6254 Jan
4234 Jan
62 Jan
46 Mar
84 Jan
85 Feb
81 Feb
51 Afar

60 Jan
59 Feb
7255 Jan
72 Jan
774 Mar
69 Nf ar
92 Jan
49 Jan

3954 Jan

313.4 Mar

56 Jan
8831 Jan
7755 Jan

68 Jan
87 Mar
86 Mar
6951 Mar
88 Mar
69 Mar
53 Jan
81 Jan
64 Jan
7055 Jan
90 Feb
8754 Feb
70 Feb
7034 Jan
77 Feb
88 Feb
94 Mar
100 Mar
794 Jan

40 Jan
8615 Jan
ea Feb
8154 Mar

14 Mar
60 Feb
92 Jan
73 Jan
2954 Mar

29 Mar
21 Mar
21 Mar
2051 Mar
90 Feb
664 Jan
7511 Mar
83 Jan
61 Jan

80 Jan
90 Feb

85% Feb

4135 Jac

2.5 Mar
70 Jun

8 Jan
40 Feb

21 Fel,
86 Mar
90 Jan
854 Mar

47 Fel.
en Mar
78 jar,

70 Mar

2854 Jan
100 Jar,
69 Mar

1003-6 Mar
9855 Mar

394 Mar
1931 Jan
96 Mar
964 Feb
84 Jar:
76 Jan
4455 Feb
99 mar
54 Mar
43% Nlar
51 Jar.
50 Jan
86 Mar
86 Afar
94% Jan
63 Mar
484 Fen
0054 Mar
4915 Jae
46 Jan

91355 Mar
90 Feb
91% Jab
88 Jar
83 Jan
7451 Feb
8534 Mar
95 mar
79 Mar
00 Mar
71 Jan
98 Mar
62 Feb
63 Feb
96 Jar,
98 Mar
3631 Jan

3855 Jan
27 Jan
98 Jan
78 Jan
97 Fah
87 Jar)
704 Mar
7354 Mar
51 Jan

.6955 Mar
61 Jan
79 Feb
95 Mar
75 Feb
65 Jan

67 Feb
6755 Mar
80 Jan
79 Jan
8014 Jan
823.4 Jan
9955 Mar
60 Jan

49 Mar

4354 Jan

66 Feb
1/634 Jan
8855 Jan

10055 Mar
90 Mar
95 jan
82 Jan
96% Feb
92 Jar.
541 Mar
86 Mar
88 Mar
1(03,4 Mar
95 Jan
03 Jan
83 Mar
81 Mar
9315 Mar
99 Jan
85 Mar
10055 Mar
93 Mar

61 Jan
9734 Jan
90 Mar
90 Jan

29 Jan
7811 Jan
98 Jan
80 Jan
36 Feb

8935 Jan
69 Jan
65 Jan
60 Jan
96 Mar
7815 Jan
7934 Mar
82% Mar
774 Star

90 Mar
9935 Jan

803-4 Mar
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Bonds (Continued)

Thurs.
Last
Sate
Price.

Wed, Range
of Prices

Low. High.

Sates
for
week

Range Since Jan. L.

Low. Bonds (Concluded)

7'huts.
Luso
Sait
Price.

Week's Rang.
Of Prices.

Low. High

cafes
for
Week
5

Range Since Jan. 1.

Low. High.

Montreal L 11 & P Con-
& ref 5.. err A__ _1931

1st ref 58 eerier B___1970
Morrie Plan Shares 68_194;
Narragansett Her 56 A 57
Nat'l Elea Power 6e _ 11475
Nat Pow & 1.1 56 B 2030
Nat Public Serowe 56 1978
Nebraska Powei 446 1981
Deb 6, series A . _. 2022

Nelaner Bros Realty 6a '48
Nevada-CA.1f Her 5e 1958
V Gas & El Assn 66.1947
Cons deb 50  1948
Con. deb 56 1950

slew Eng Pow Assn 58 1948
Deb 56 1954

New On P Serv 446 1935
Y Edison 6.. ear C. 1951

N V & Foreign Inv 534s '48
With warrants 

90%

80
95
23

30
911.1

24
7014
564
58
5514
59
634
744
100%

N V P & I. cora let 448'67
New York Steam 58 1956
N V & Oestch Ltri 4s_2004
Niagara Fails Pow fie 1950
fe series A 1959

NIPeor, El Pow 6 46..1953
Nor rout 1.1111 840...1948
Nor Amer Lt & Pow 5s.'33
5% notes 1935
Serial 5% notes. _ .1916

Nor. Ind. P. S. 4148 E 1970
Nor Pr A 1.1. 5 1951
No Ohio Trac & Lt 58.1956
No States Pr 54% notaa'40
Refunding 448 1961

Nor Texas CBI 75.......1935
No•western Pow fle A_1960
11110 Eribton let 5a.  1960
olito Power let 5, 1)..1952

1st & ref ser 0 ia56

Ohio Pub Sexy Is ger 0.54
. nos oar. & lie _ .1950
1 *wen) Falls Corp 66.1941
Par Caus & E. 101 4%e 1957

let 6. serial II 1941
let & ref 5 46 C--1962
let & rer 414e F 1960

Pile Investing deb 59 1948
Par row to Light 58 1965
Pacific %% Intern oil 64.'43

t‘Ith warrant.' 
Park dr Tilford 68 1936
Patin ('ant 1 & 44a 1977
Penn Cent Lt & Pow 56.'79
Penn-Dhlo Mixon as A '50
Deb 54a aeries B. _1959

Petin-Obto P & I. 5340 A '54
l'enn Flee let & ref 45.1571
Penn Temp he aer C...1960
Penn VI titer Serv 5e. .1987
Parades Gas It .11 rta B '81
Phil& Electric Co 56.-1966
India Kier Po. 546..1072
Phila Rap Tranalt 69..1962
MOM & Suburban Counties
Gaa & Elea 4%s....1957

piedmont Hydro El Co-
1at & ref 64scIA I1160

Pittsburgh Cnal deb fla 1949
Potomac Edison fai E 1956
Power Corp (Can) 4148 '59
5a 1957

Power Corp (N Y) 504a 47
Procter & Gamble 44e '47
Prussian Flee deb an 1954
Pub Sown of Nor Illinola-

let & ref 4 41 sec E. 19R0
I at & ref 4 48 aer F.1981

Pub Sera ((ikla) frs 0.1967
Puget Sound P & L 546'49

let & ref Se ser C_ 1950
let & ref 44s ner 13.1950

Reliance Met 5a 1954
with warrants 

Remington Arm, 5.49 1933
Republic Gam Os June 1545
Rocherrtaz Cent Pow 551953
Ruhr (las Corp 8-is 1953
Ilyeraon (.1 & Sons 5843
sate Harbor wat Pr 4,1179
'It I. Gam & Coke On.. 1947
'Ian Antonio Pub Rev tut 58
Ammo Pub wortr• fe .1032

Res1 Estate fla 1935
With warrants 
11 ithout warrants .

Scripp (E W) deb 5 48 1043
shawintgan P 4 411 67

let & rell 4 -01aer B.1968
let 58 aerie. C 1970
let 4 eerier. D 1970

Sheffield Steel 54e 1948

Sheridan %V yo Coal 68 1047
Noutheaust P & 1. 68 2025

without warrants 
sou raid Edisoo 66...1951

Refunding 56  1952
Refunding Is June 11954
Gen & ref 5a . 1939

Sou Calif Gas Corp 56.1937
sou ('al (lam Co 446..1901

Ist & ref 5s 1957
Southern Gas 6%s 1935

without warrants ..... --
Southern Natural (las 1,3s'41

With privilege 
Without Privilege 

Southward 0 & E 56 A _1957
So'weet Nat Gas 68._ 1945
hkewest Pow & Lt 65..2022

States Mfg 68 1942
Stand pas & Elee 64_119352

1935Cony 13a  
Debenture 136 1951
Debenture 68 Dec 1 1966

Stand Invest 546.___1939
Stand Pow & Lt 66_ __ _1957
Stand Telephone 5148_1943
Stinnes (Hugo) Corp-

7s Oct 1 '36 without warr
7e without warr____1946

Hun Oil deb 546 1939
5% notes 1934

Super Pow of III 4%s...68
let M 446 1970

Swift dr Co 1st M f 511.1944
505 notes 1940

Syracuse Lt 58 ger 13_1957
Tenn Pub Serv 55_ __ .1970
Terni Hydro-Elec 64e '53

88

8234
104

374

95

92
87

36
93%

87

83
53
90%

101%
904

8014

64

77
77%

102
104
60

94%

59

98

7911
79
72
7814

70

66

15%

93%
16
7711
34

354

71
69
7911
6901
67

7831
97

n97%
1024
8731
84%

80

404
40

70.4
65
714
724
6411

5934
60%
35

28
24
88

6834
68
100%
94%
9531

53%

90 91
8701 87%
60 60
9401 9511
224 29%
66 6814
30 34
8931 91%
94 944
23 26
7014 72
5631 59%
57 584
5431 5801
574 6334
03 6831
7414 7501
1004 103%

60 60
8731 89
943.-i 9404
824 83%
104 105
994 994
48 4831
374 3831
88 88
7514 78
744 7431
75 76%
9134 9531
88% 89
8904 92
87 87%
8211 8211
36 39
93 934
94 9431
86% 8731
82 824
83 84
53 55
9031 914
105 1054
10101 1024
90 914
87 67
79 804

614 64
50 50
76 76%
834 84%
77 804
7714 7711
96% 9811
744 74%
904 9114
6631 663-4
7914 82
102 1024
1034 1044
59 61

9401 944

59
7734
8914
55
58
704
9701
2604

79
79
72
784
75
6904

66
73
.14
32
28
76
93
16
774
3134

354
34
694
70
69
79
684
67
35

61%
7931
90
55%
58
704
98
2911

804
80
72
79
754
7031

22.000
3,000
3.000
17.000
57,000
41,000
53.000
22.000
3.000
14.000
36.000
20.000
7.000

86.000
89.000
65.000
17.000

378.000

824
814
4934

22%
to

62%
2934
88
58
23
7014
564
57
5401
5704
594
70
07

4,000 z42
83.000 814
88.000 9414
1,800 82

37.000 1014
1.000 97
6.000 46
46.000 35
2,000 88
6.000 67
2.000 65
5.000 75

49.000 88
2,000 79
4.000 823-4

45.000, 8134
2.000., 75
6.0001 35
27,000 86%
17,000 90
16.000' 7911
2,000 7%

13.000, 7634
4,0001 48

16.0001 854
39.000, 1014
5.000 974

32.000 85
4.000 56
7,000 72

11.000 &al%
5.000 50
8,000 724
2.000 78
4.000 7414
7.0(10 7114
5.000 90
6.000 68
4.000 90%
4,000 60
3.000 .76
11.000 102
45.003 994
7.000 55

1,000

3.100
6.000
8.000
6.000
5.000
1,000

12.000
10.000

17.000
21.000
40.000
13 000
11.000
12.000

674 7.000
1

73 2.000
1531 30.000
33 12.000
23 3.000
76 2 000
9314 26.000
18 22.000
78
3634 226,000

3511
34
704
72
71
81
7034
87
35

77 70
96% 9834
9614 971.4
9611 97%
101% 102%
874 87%
844 8434
91 91

80 80

374
37
72
23
70
65
71
.72
64
8401
59
6011
35

4034
40
74
254
704
8934
724
75
65.4
65
59%
634
40

274 2811
24 2514
87 88
904 9034
684 69
68 68
100 100%
9414 95
954 96%
86 86
5311 5501

2.000
5.000

24.000
56.000
47.000
45.000
39.003
2.000
2,000

27.000
94.000
21.000
17.000
15.000
8,000
2.000
5,000

15,000

21.000
4.000
7,000
18.000
7.000
20,000
52.000
37,000
31,000
8.000
21,000
16.000
5.000

30,000
36.000
12.000
5,000

24,000
4,000
17.000
20.000
51,000
2.000
20,000

Feb
Feb
Feb
Jan
Fah
Feb
I' cli
Feb
Feb
Mar
Mar
Jan
Mar
Feb
Mar
Mar
Jan
Jati

Jan
Jan
Mar
Mar
Jan
Mar
Feb
Feb
Mar
Feb
Jan
Feb

Jan
Feb
Jan
Jan
Ja..
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Jan
Jan
Mar
Jan
Jan

94 Jan

z51 34 Jan
774 Mar
82 Jan
50 Jan
58 Mar
624 Feb
964 Fell
19% Jan

75% Feb
754 Feb
72 Mar
71% Feb
67 Feb
66 Feb

65 Mar
65 Jan
114 Feb
32 Jan
20 Jan
76 Mar
8914 Yeti
16 Mar
70 Jan
2534 Jan

354 Mar
38 Mar
6301 Jan
874 Jan
69 Mar
74 Jan
68 Jan
55 Feb
2834 Jan

704 Feb
04 Feb
9314 Feb
113 Feb
9834 Feb
83 Jan
75% Fel,
84 Jan

68 Jan

26 Feb
27 Jan
70 Feb
10 Jan
65 Feb
65 Jan
88 Feb
68 Feb
604 Feb
604 Feb
52 Jan
60 Feb
35 Mar

2514 Jan
22 Jan
86 Jan
80 Feb
68 Feb
67 Feb
97 Feb
84 Jan
95% Mar
714 Jan
62 Jan

93
137%
85
9611
464
72
45
94
98
3114
77
67%
68
6431
67%
70
80%
1034

60
90
94%
e84
.05
1004
59
40
88
78
74%
81
063.4
8931
92
91
85
4314
95
96
8804
88%
874
584
9211
1054
1024
92
67
85

71%
60
794
86
844
79
1003.1
78
9414
70
82
1023.4
1044
68%

9601

634
oo
90
63
60
72
100
31

84
82%
79 a
8134
7714
73

8834
81
25
40
85
8431
94
23
z78
44

40
42
7034
76
e76
86
75
70
35

85
99
99
9814
1024
8834
864
91

80

43
4131
80
34
81
70
784
79
73
71
594
68%
51

e31
294
96
91
74
72
101
95
9714
86
61

Mar
Mar
Mar
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar

Feb
Jan
Mar
Mar
Mar
Jan
Feb
Mar
Mar
Mar
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Jan
Mar
Jan
Jan
Mar
Mar
Jan
Mar
Mar
Mar
Mar

Mar
Feb
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Feb
Mar
Mar
Mar
Jan

Jan

Mar
Jan
Mar
Mar
Mar
Mar
Jan
Feb

Jan
Jan
Jan
Mar
Mar
Mar

Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Feb

Jan
Feb
afar
Mar
Mar
Mar
Mar
Jan
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Jan

Mar
Mar
Feb
Mar
Jan
Jan
Mar
Mar
Jan
Jan
Mar
Jan
Jan

Mar
Jan
Mar
Mar
Jan
Jan
Mar
Mar
Mar
Mar
Feb

Texas Cities Gaa fie_ _ . 1948
Texan Electric Sere 56.1960
Texas Gas 11th 6e_ _ .1945
Texas Power & Lt fe. 1956

Debt; es 2022
Tber ..... Id Co Os 1934

Witt warrants 
Tobacco Prod 840.. 2022
TrI I itilittee Corp deb 5e 79
U11.1% ro deb lie  1944
Unton Gulf Corp he Jul 1 51
Un El Lt & Pow 5rs B.1967
Belted Elea Service 7, 1966

Vt ithout warrants
United Industrial 634s 1941

1st Si 1945
United Lt & Pow 68..1975
Deb it 64s 1974

Un 11.1 & Rye On sex A 1952
lel !lariat 58 1932
Deh   1952
Debenture Os tier A 1973

United Pub serv 1442
U 8 P.adlator Si A....1938
ID S Rrilmar-

3- Year 6% torten. . 1933
1314% serial notes...1933
834% serial notes...1934
63-4% serial notes ..1935
614% serial notes_ _1936
63.4% aerial notes 1937
634% serial notes__1938

Utah Pow & it 4 4a 1944
Utica Gas & El Is E....1952
Valsnar Corp 68 .... __1940
Va Flee & POW 58._. -1955
Virginia Power 58.....1942
Va Public Sere 5'-,a A 1946

Ito ref 56 series B. _ . 1950
Den ea Feb 1 loart

Ward Bakinr 13.4  1937
Waldorf- Astoria Corp-

lei is with warn.... 1954
Wash "ate? Power 54 1940
West Penn Elea Co 58.2030
V. est Penn Power as II 1961
West Texan ItO fe A 1957
Western Newspaper Union
Cone deli 1044

Weatvaco Chlorine Prod-
Deb 5045.._ _Mar 1 1937

tx Fow & I.t 6e E.. 1956
tat I 4 rer ream F. iima

Wise Pub Sera 54s R. toas
Foreitn I:o.r.nrnenr
And MitnIclitantlea-

Agri., Mtge Bk (CoMmtita.
20 year • f 7.1 .. 10441
20.yr s f 78 Jan 15 1947

Stumm A weal Prot') 74047
Ext 7a.. ..... Apr 1952

Cauca Valley 78 1948
Cot Bk of (Inman State &
Pros Banks Os A .1952
as *erten fl  1951

Danzig Port & W.Win-
Extl6348 1952

German Cone Muni° 78 47
Seemed lie

Hanover (City) 78 1939
Hanover (Film) %a 1949
Indus Mtge Ilk (Finland.

ler mtge roller is. .1944
Lima R-Ity. Peru a 4s 195a
MedellIn 75 aer E 1951
Mendoza (Pros) Argentthe

External e f g 74s..l951
Mortgage Rank of Bogota

7e home of May '27 1947
75 Issue of Oct '27_ _1947

Mtge Bk of rldie as IWO
Mtge Bk of Denmark 5s '72
Netherland/4 ftl. 72
Parana (State) 7a  1958
Russian Government-
6 34s rerilfleates 1919

Saarbrueken .7s.  1035
Santa Fe (('ity) 7s 1945
Santiago (Chile) 7s Prig
78  1961

46
80%
184
864
94

94
31

9414

604

33
56%
63%
8411
994
56%
58
1111
40

......
40

......

93
12

73
67
63

13%
0434
61

52%

s23

84

26
254
414
34

25%
3414

274
254

23

65

3231

2614
24
15
624
101%

31

11%

46
8004
1814
8434
93

39
924

20
31

9204
98

604
244
33
5531
83
84
9911
564
57
114
40

644
8011
40
374
35
3234
34
80
93
12
90
9514
7131
67
63
85.4

3134
9411
61
92
5111

4814
82
22
864
94

39
041-4
1
254
95
99

61%
274
33
57
63%
844
994
574
59
114
40

65
804
40
3714
37
36
3514
80
93
12
90
9514
73
68
64
904

1401
944
61
92
.53

23 23

101 101
824 84
880 al30
8011 80%

26
2504
41%
34
834

2814
26%
43
3534
831

254 28
334 36

38
254
2304
28
23

38
3001
2801
30
26

63 65
814 634
1634 17%

3204 34

24
25
15
8624
10131
704

28
27
15%
66
1014
741

01 51
96 96
3814 38%
1111 12
10 12

13,000
38.000
36.000
12.000
3.000

1,000
615.000

5.000
50.000
45.000
2,000

41.000
3.000
12.000
10.000
12.000
8.000
38.000
51.000
5.000
2.000
2.000

5,000
7.000
5,000
1,000
9.000
9.000
11.000
1.000

178.000
1,000
1,000
7.000
18.000
20.000
3.000
6.000

68.000
4,000
2,000
1.000

69,000

12,000

2.000
2,000
1.000
2,000

8.000
13.000
71.000
11,000
4.000

4.000
85,000

10.000
162.000
59.000
3.000
12.000

8.000
1.000
9,000

5,000

80.000
23.000
45,000
2.000
3.000
3,000

5.000
3.000
1.000
7.010
3,000

36 Feb
70% Jan

151 4 Feba8 
854 Feb

29 Jan
7334 Jan

0201 5i MJ.1 aft'

90 Feb

532 
Jan 

2 Jan
33 Mar

58 Ja0 }en'5 
82 Jan
9214 Jan
z9614  Feb
5i34 Febb
11 Mar
39 Jan

594 Jan
66 Jan
40 Mar

335734 Mar
32% Mar
32 Feb
75 Feb
93 Mar
5 Jan
88 Feb
92 Feb
6931 Jan
6214 Jan

,585550 Feb14 
Jar'

8 Felt92JF ae nb

85 Jan
6134 Mar

21% Jan

99
9234
78
8011

Feb
Feb
Mar
Mar

22 Jan
21 Jan
284 Jan
29% Jan
834 Mar

19 Jan
264 Jan

87 Jan
21% Jan
19 Jan
274 Feb
23 Mar

z54 Jan
34 Feb
1614 Feb

2511 Jan

2034
20%
114
60
101
6

01
88
30
10
10

Jan
Jan
Jan
Feb
Mar
Mar

Jan
Mar
Jan
Jai
Mar

48%
8504
24
92%
94

43
97
.34
344
084
100

65
32
33
66
68
88
9934
68 Is
e64
29
40

6901
83
63
63
46%
4334
394
1113
944
12
97
954
794
74
704
90%

2001
9714
66
92
65

29%

10104
89
91
91

Mar
Mar
Feb
Feb
Mar

Mar
Mar
Jan
Mar
Mar
Mar

Feb
Jan
Mar
Jaut
Jan
Mar
Mar
Jait
Mar

Mar

Jar
Mar
Jan
Jan
Jan
Mar
Mar
Jail
a.ar
Mar
Jan
Mar
Feb
Feb
Fell
Mar

Jar.
Jan
Feb
Mar
Feb

Jae

Mar
Jan
Jan
Jan

85 Jan
34 Jan
43 Mar
tag Jan
1514 Jan

3634 Feb
40% Feb

4414 Jan
35% Jan
32 Mar
35 Jan
31 Jar,

85 Mar
914 Mar
18 Jan

40 Mar

37 Jan
37 Jan
10 Feb
68 Mar

el044 Felt
11)4 Jan

1 Jan
96 Mar
38% Mar
13 Feb
13 Jan

• No oar value. / Correction n Sold Under the rule o than for man. a De
tarred delivery. I Ex-rights and bonus. to When Issued. Ex-dividend. o Ea-
righ it.
e See alphabetical list below for "Under the Rule" sales affecting the range for

the year.
thilova waten urea, Feb. 2. 10 at 1234.
Central Power 5.4 series D. 1957. Mar. 7, 51.000 at 72.
Clue- service, firer. Ii. Ian hi, 10 at 5.
Kangas. (IR), Gas 65. 1942, Mar. 1, 54.000 at 98.
Netherland/I ea 1072 Inn 5 810 0(111 yl ion
New York & Westehester 1AR 48. 2004. Mar. 15, 81,000 at 8534.
Nitgasing Mines, March 23, 100 at 14.
ftlo .le Iltheiro 11150 tan in 512 ono at 164.
Public Service of No. 111., 4%a, 1978. Feb 8. 81.000 at 85.
Rianian nowt 540 ctn.. 1921. Feb. 4. il,000 at 134.
Shawinigan Water & Power 414s. aeries B. 1968, Mar. 10, 52.000 at 78.
StIllfien I H deb la 11/38 Jan 25 61.000 at at
RVIValtitl• (loll mines Jan 27 le)1 at 4
Unlon Gulf Carp. 58, 1950. Mar. 9, 81.000 at 98.
United Light & Rya. deb. 68. 1973, Mar. 9. 12.000 at 13531.
Welch Gretna Jules eon,. Jan 27. 25 at 374
a See alphabetical lief below for "Deferred Dowers- SLIM affec/Init the rang,

ter 'he year
American Solvents & Chem. 604s, w. w., 1936, Mar. 17. 81,000 at 1414.
American Yvette Co. corn., Mar. 14, 100 at 34.
Associated Gas & Elec. 58 1950, March 21.80.000 at 244.
Arsociated Telephone Co., ltd fas 1965. Feb 18. 51.000 at 8134.
Atlas Plywood deb. 54a. 1943. Feb 29. $1.000 at 33
Beacon Oil deb On. 1936 with warrants, Jan 2. $9.000 at 94.
Bell Telephone of Canada 5s, 1957, Mar. 7, 59.000 at 0434.
C1tIer Service ()tie lab 540 1942 Jan. h. 81.1)00 at 51
Gillette Safety Razor 58. 1940. Mar. 7, 51,000 at 94.
Hamourg eaavated i'nderground .4 Street Ity 6 Ai 1038. Jan. 2, 31.000 at 29.
Indiana & Michigan Elec. 58. 1955, Mar. 12, 82,000 at 94.
Industrtai Mortgage Bank of Finland 7 1944. Jan. 2, 81,00008 50.
Interstate Power 58. 1957. Mar. 10. 55,000 at 70.
1,eruer Storer Corp., corn., Feb. 9, 300 at 501.
New Bradford 011, Feb. 8. 600 at 4.
N V & Foreign Inventing deb 645 1948 with warranta. Jan. 16. 81.000 at 41%.
PacifIc Gas & Elec. 8% first pref., Mar. 9, 52.000 at 2401.
Pacific Western 011 a. 1. 6 45 with ware.. 1943, Jan, 4, 86.000 at 51.
Peoples G. L. & Co. 4s, 1981. Feb. 11.51.000 at 754.
Piedmont Hydro-Electric let & ref 6 "Al 1960. Jan. 7. 82.000 at 51
Pittsburg!) Steel 6q, 1948. Feb. 6. 51.000 at 76.
San Antonio Public Service 58 B, 1958, afar. 1. 51,000 at 7831.
Southwest Dairy Products deb 134/1 1938. Jan. 20. $1.000 at 7
TM-Utilities Corp deb. 56. 1979. Feb. 1. 52.000 at 331.
United Verde Extension Mining, Mar. 10. 100 at 234.
Van Bweringee Corp. 6s, w. w.. 1935. Jan. 30, 55,000 at 48.
West Penn Electric deb 56 2030. Jan 4. 11.000 at 534
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Quotations for Unlisted Securities
Public Utility Bonds. Investment Trusts (Concluded). ,

Am Com'th P 514853_141,4N
Amer S P8 6148 1948_M&N
Appalach Pow bs 1941-1.4D
Appalach P deb 65 2024_J&J
Atlanta El L be 1947_ _JAD

Broad Rh, P 5s 1954-M&5
Cen 0 & E 5 Ms 1933...F&A

let lien coil tr 5148'46 J&D
lot lien coil tr 65 '46_115&E3

Cen Ohio L & P55 '50 _A&O
Derby 0 dr E 55 19413.F&A
Fed P El let 65 1947___JAD
Federated Utli 514557 MAS
Gen Pub LIU 614e '56&A&O
Houston Gas & Fuel 58-1952

Ill Wat Sec 1st 55 1952 -I&J
Interstate P S 410 '58 M&S
Iowa So Util 510 1950_J&J
.13312181ea W 13 55451005.5.82
Lexington Util be 1952_ F&A
Louis 0 & E 414s 1.961.. F&A
Deb s f 61 1937 A&O

Louis Light let be 1953_A&O

New GM P S Ss 1949-J&D

Bid
2
67
9712
79
9312

65
2312
36
4412
73
6312
3312
4412
2712
42

65
6634
6212
9112
72
88
9512
9212

65

Ask
5
59
9812
8112
---

67
2612
3814
17
75
67
36
4634
2914
43

68
6834
6412
9312
82
93
___
98

67

Newp N & Ham 55 '44 _J&J
NY Wat Ser bs 19.51.51& N
NY & Wes L 48 2004J &J
N Am L&P of deb53s'58J&J

Okla G & E be 1940---MAS
Old Dorn Pow 55_May 15'51
Parr Shoals P bs 1052_A&O
Peoples L & P 514e 1941 J&J
Pow Corp NY 6140'42 M&N
Pow Sec coil tr Os '49__F&A
Queens 0.8 E 414s '58_114&5
Roanoke W W bs 1950__J&J
Sierra & 5 F 55 1949___J&J
Tide Wat Pow 5s '79--F&A

United L & Ry (38 '73__J&J
United Wat Gas & E 5s1941
Virginia Pow be 1942__JA 0

Wash Ry dr E 45 1951.2.80
Western P 9 514s 1960 _F&A
Wheeling Elec 68 '111 -RUN
Wichita Ry & L be 1932_ __
Wise Elec Pow bs '54_ _F&A
Wise fvfinn L&P bs '44 MAN
Wine I'ow & Lt 55 '56 _M&N

Bid
8112
75
7812
5014

81
6912
8534
33
93
7034
8212
62
85
6412

55
8312
95

75
7018
93
7712
95
84
8314

Ask
85
77
82
5234

8414
72
8812
36
9512
73
8812
64
87
6612

60

96%

80
72

67
8612
8434

Par
Public Service Trust Shares
Representative Trust Shares
Second Internet Sec Corp A
Common 13 
6% Preferred 

Securities Corp Gen $6 prof
Selected American Shams-
Selected Cumulative She 
Selected Income Shares_ - -
Selected Man Trustees She..
Shawmut Bank Inv Trust..•
Spencer Trask Fund •
Standard All Amer Corp_ __
Standard Amer Trust Shares
Standard Collet Trust She._
State Street Inv Corp 
Super Corp of Am Tr She A
B 
C 
D 

Trust Shares of America_--
Trustee Stand InvestmentC
D 

Bid
314

7.20
04
1is

1514

2-.20
534
313

3.65
214
123
3 80
3.30
418
4112
314
313
53o
5
273

2.05
2.00

As;..
334

7.70
112
%

21
85
2.60
614
33

4.05
312
1313
4.30
3.60
47s
4312
318
312
578
512
314

2.25
2.20

Par
Trustee Standard 011 Shs A

11 
Trusteed Amer Bank Shares

Series A 
Trusteed N Y City Bk She.
26th Century Fixed Tr She.
Two-year Prust Shares_ _ _ .
United Fixed Shares 
Unit Founders Corp 1-70ths
United Bank Trust 
United Ins Trust 
US & Brit Internet class A.

Class B 
Preferred 

IT S Elm Lt & Pow Shares A
B 

Universal Trust Shares 
Bonds.

lot Secur Trust of Amer-
Secured gold 60 1933
Secured gold 65 1943
Secured gold 55 1933
Secured gold 65 1943

Bid
314
314
312
3
4
238
834
212
112c

6,8
18

1-16
4
1624
34
212

,
Ask I
--
35-3

-3-33
412
272
1014
3
3c

--
1-4
34
8
1831
310
3

Industrial Stocks.
Adams Millis $7 met-- •
Aeolian Co $7 pref 100
Aeolian Weber P&P corn 1004
Preferred 100

Alpha Portl Cement pf.100
American Book $7 100
Amer Canadian Properties.. •
American Cigar pret 100
Amer Hard Rubber 1004
American Hardware 25
American Meter new •

Babcock & Wilcox 4%.A00
Baker (J T) Chemical com_•
Bancroft (J) & Sons corn •

Preferred  100
Bliss (E W) lst pref  50
2d pref IS 10

Bohn Refrigerator 8% pf 100
Bon Ami Co 13 corn •
Bowman-Biltmore Hotels__

1st preferred 100
2d preferred 100

-_•Bruntsw-Balke-Col pret_ _
Bunker Hill & Sull com...19
Burden Iron pref 

Canadian Celanese corn......
Preferred 100

Carnation Co $1.50 cora_ _ _•
Preferred 100

Chestnut Smith corn 
Preferred 

Childs Co peel  100
Clinchtleld Coal Corp-101

Preferred 100
Color Pictures Inc 
Columbia Baking corn. _ _ _•

lst preferred •
2d preferred 

Colts Pat Fire Arms Mfg.25
Congoteum-Nalro •7 of _100
Crosse & Blackwell corn__ - -
Crowell Pub Co $3 corn new
$7 preferred 

De Forest Phonofilm Corp....
Dictaphone Corp corn.-- -•
$8 preferred 100

Dixon (Jos) Crucible 54.100
Doehler Die Cast pref._ _50

Preferred  •
Douglas Shoe pref  100
Draper Corp 100
Driver Harris $7 pret_10131z
Dry-Ice Holding Corn 

Magneto corn ........6
Preferred  -iso

Franklin Ry Supply •

Gen Fireproofing $7 pf__100
Graton & Knight corn  •

-Preferred  100
lit Northern Paper 52.40.25

Herring-Hall-Mary Sate_100
Howe Scale 

Preferred 100

Industrial Accept corn - _•
Preferred  100

Internet Textbook 100
 Lawrence Portl Cem *4.100

75
a _

1
cl _
8-0
64
2

100
b
23
12

42
9
1
25
____

63
26
___

-20
21

d _

4
44
17

2100

_- 
__
5

4 15
2

d 30
12

d 38
d 1

4 914
98
____

z 43
100

14
6
80
45
7
134.....
17
20
57

_Eisernann_-

101:

75
12
6
20

19
3
14

-3-5- 
_

312
10

84
28
4
8
90
70
312

1-0
25
20

45
13
3
35
30
912
___
32
1
6
3

2..
23
45

8
48
19

2
15
25
5
40
112
34
3

141
101
2
45
105

54
9
88
00
12

20
24
65
30

6
75

....

85
3
12
22

24
6
18

5
37
512
14

Liberty Baking corn •
Preferred 100

Locomotive Firebox Co- -•

Macfadden Publicnas com.5
$6 preferred •

Merck Corp $8 Prof.... _100

Natlonal Casket $3 •
$7 preferred •

National Licorice com _ _100
National Paper & Type 

Co.---New Haven Clock pre} _ _100
New Jersey Worsted pref.__
Northwestern Yeast_ _ _100

Ohio Leather 
1st preferred 
2d preferred 

Okonite Co $7 pref 100

Petroleum Derivatives 
Publication Corp $3.20 corn..
$7 let preferred 100

Reming'n Arms $7 let p1100
Riverside Silk Mills 
Rockwood & Co  •
$8 preferred 100

Rolls-Royce of America--
Preferred 100

Rosy Theatres unit 
Common 
Preferred A 

Rubel Corp corn 
Preferred 

Rubcroid Co $4 100

Safety Car Heat A Ltg_100
8Scholpvpilelre.slcaanrufLaicnteuring..._25

Singer Manufacturing-100
Solid Carbonic Ltd 
SpIltdorf Beth Elec 
Standard Screw Co 100
Standard Textile Prod_ _100
Class A 100
Class B 100

Stetson (J 13) Co corn •
32 preferred 25

 Taylor Mill Corp com •
Taylor Wharton Ir& St corn'____

Preferred 100
Tenn Products Corp pref 50......
Tubize Chathlon $7 pf 11 100

Unexcelled Mfg Co 40c_10
United Business Pub 12e1100
United Publishers cref_100
US Finishing $7 pref._ _100

Walker Dishwasher corn. •
Welch Grape Juice pret_10-0
NV VaPalo& Pap $1.00 corn •
36 preferred 100

White Rock Min Spring-
S• .st preferred 100
$202d preferred 100

Willcox & Gibbs $2.50 corn..
Woodward Iron 100
Worcester Salt 55 100

Young (JS) Co corn_ .100
Preferred_ _ . _ . .  A00

0 18
3
612

5
28
55

35
92
30

_
30
28
98

1214
77
65
60

3
z 32
95

48
1112
10

2 49
--

212
18

232
4
16
35

20
14714

125.
2.4
14

30
----

10
15

5

d 38 

212
____
__
____

4
91
14
85

96
115
20
4

z 82

83
99

1%
7
912

8
31
59

40
96
35
35
40

105

1414
87
75
70

6
36

54
12
--_

i
-

3
5
I%
5
6
20
33

28
1881:

„ 130
2

1
40
I

12
8
15
20

8
5
9

 15
43

315
25
30
15

5
96
16
88

99

30
6
87

Public Utility Stocks.
Par

Alabama Power $7 pref__100
Arizona Power 7% pret...10()54
Ark Pow & Lt $7 met •
Assoc Gas & El orig pref  •
$6.60 preferred •
$7 preferred •

Atlantic City Elec $6 pref -•

Bangor Hydro-El 7% Pt-100
Binghamton LH & P $8 pf_.
Birmingham Elec 7% pref_*
Broad River Pow 7% 0.100
Buff Meg & E pr pret___ _25

Carolina Pow & Lt $7 met .•
Cent Ark Pub Serv pref_100
Cent Maine Pow 6% pt _100
7% Preferred 100

Cent Pow & Lt 7% pret _100
Cent Pub Sera Corp prof.. •
Cleve El Ilium 6% pref _100
Col Ry P & L 6% 1st 0_100
614 % preferred II_ _  100

Consul Traction N J 100
Consumers Pow 5% pret-•
6% preferred 100
6.60% preferred 100

Cont.' Gas A Elm 7% p1.100

Dallas Pow & Lt 7% pref 100
Dayton Pow & Lt 6% p1_100
Derby Gas & Elec $7 Pref...'
Detroit Canada Tunnel_ _ _
Erie Railways i 2

Preferred 100
Essex-Hudson Gas 100
Foreign Lt & Pow units- _
Gas & Elec of Bergen.... _All
Gen Gas & El part otts 
Hudson County Gas____100
Idaho Power 8% pref 
7% preferred 100

Imams pow 04 Lt 6% pf_100
Inland Pow A Lt 7% pf_100
Interstate Power $7 peel....'
Jamaica Water supp pf__50
Jersey Cent P & L 7% p1100
Kansas City Pub Service-•

Preferred •
Kansas Gas ar El 7% pf.. 100
Kentucky Sec Corp com_100
6% preferred 100

Kings County LH/ 7% p1100
Long Island 1.1 6% pfd 100
Preferred A  _100

Los Anti (Jas & El 6% Df _100

8512

-80
____
___

99

10512
70
80
-_
2114

79
_---
80
88
52
4

101
77

z 79
22
80
89
9812
61

104
92
58

140
3512
90
20
140
84
97
63
14
39
4812
93

la
2
9312
275
55
96
80
95
94

88121

85
25
35
45
101

10712
80
85
33
2212

82
87
83
91
58
8

10312
80
_....
30
85
9112
10112
64

108
9512
62

58

30
145

_..--
95

195

99
57

_......
41 
51
95

118
5
-
350
___
_ _
8112
100
98

l'ar
Memphis Pr & Lt $7 pret__•
Metro Edison $7 pref 13_1.
$6 preferred C •

Mississippi P & L 36 pref *
Miss River Power pret__11114
Mo Public Serv 7% pref.. 100
5.1ountaln States Power •
7% preferred 100

Nassau dr Suffolk Ltg pref _
Nat Pub Sere 7% pf A 100
Nebraska Pow 7% pret_100
Newark Consul Gas__ _100
New Jersey Pow & Lt-56 pf •
New Orleans P 9 77 pf _100
NY & Queens E L dr°1, p1100
Nor States Pow (Del) corn A

Preferred 

Ohio Edison $6 pref *
$7 preferred •

Ohio Pub Serv 6% pref._
7% preferred 11515

OklarGas & El 7% pref _ _100
Par Gas & El $1.50 pref - -85
Pac Northwest Pub Serv__

Prior preferred 
6% preferred 

Pac Pow & Lt 7% pref.. .101)
Pa Pow & Lt 7% pref 
PhIle Co $5 pref 
Piedmont Northern Ry _109
Pub Sere Cool Col 7% pf100
Puget 80.0 pow A Lt pr a
Rochester G & E 7% pt B100
8% preferred C 100

Sioux City 0 & E 7% p1.100
Somerset Un Md Lt__ _100
South Calif El $1.50 pref .25
$1.75 preferred 25

So Colo Pow corn A 25
7% preferred 100

South Jersey Gas & Elec.100
Tenn Elec Pow 6% prof _100
7% preferred 100

Texas Pow & Lt 7% pfd_1(10
Toledo Edison pref A WO
United 0 & E (Conn) p1.100
United GA E (NJ) pt_ _100
United Public Service met__
Utah Pow & Lt 7 pref •
Utica Gae & El 7% pref .100
VIII Pow & I.t 7% wei_.1011
Virginian Ry corn 100
Wash Ry & Eiec com_100
6% preferred 100

Western Power 7% pret _100

98
80
70
70
82
55
2
55
84
19
103
91
70
7112
108
72
88

84
93
60

68
86
2414
30
30
21
SO
9814
57

rl 20
70

2 57
73
57
79
72
26
24
1212
90
140
80
90
10012
83
55
__ _
2-
67
97
2.5
45
250
88
87

102
_

fi
75
86
6.5
7
62
90
25
106
99
75
---

- 
_

7-6 
___

8513
97
65
72
90
2514
3112
32
24
85
012

2.0 -
74

7618 _

61
82 
79
23
2512
14
---

145
82
93
10114
86
60
75
4
70
99
30
60
350
92
___

Investment Trusts.
A B C Trust Shares son E_-
Amer Brit & Coot $6 tiret--•
Amer Composite Tr Shares_
Amer Founders Corp-
Convertible preferred--
6% preferred 
7% preferred 
1-40th,.Flve-year
1-70ths 
Warrants 

Amer & General Sec corn A.
Common 13 
53 preferred 

Amer IlleuristigGeki3 Corp _•
Assoc Standard 011 Shares_
AU & Pac Inter'l Corp untte
Common with warrants 
Preferred with warrants 

Atla ntic Securities Corp Dr- •
Warrants 

13ancarnerica-Blair Corp  
Bankers Nat InvesVg Corp •
Bansiellla Corp 
Basic Industry Shares- _ -*
British Type Invest •
Central Nat Corp class A..__
Class B 

Century Trust Shares 
Chain & Gen'l Equities Ino •
Chartered Investors com 

Preferred 
Chelsea Exchange Corp A 

Class 11 
Corporate Trust Shares_ -- _

Series AA 
Accumulative series 

Crum &Foster Ins Shares-
Common B 10
Preferred 100

Crum & Foster Ills corn 13-
8% preferred 

Cumulative Trust Shame-
Deposited Bk 13115 ser NY 
Depos Bk She N Y ser A 
Deposited Insur Fibs A 

378
6
3

---
7
714

5
14

28
112
3%
1712

14
17
1712
----

112
14
312
214

1.15
15

12
19

12
2
42

14

2.15
2.05
2.05

14
75
14
80
314

2.95
275
314

47
10
31.

-- 
_

11 
12

--
10
118
--_
212
37a
_
-14

____
23
1

2
18
412
- -
1.85
18
212

2014
114
4
46
1
14
__

120
2 20

17
80
17
84
334

-- 
.
314
312

Diversified Trustee Sirs A--
li 
c 
D 

Equity Corn corn stamped 
Eoulty Trust Shares A 

Fixed Tr Shares..
Fixed Trust Shares A •

13 *
Fundamental Tr shares A--
Shares B 

Granger Trading Corp- •
Gude-Winmill Trod Corp...'
Huron Holding Corp 
Incorporated Inventors_ _ __•
'neon) Investors Equities 
lot Sec Corp of Am corn A-
Common B 
614% preferred 
6% preferred 

Independence Trust Shares..
Investment Trust of NY....
Investors Trustee Shares 
Leaders of Industry A 

11 
C 

Low Prices Shares 

Major Shares Corp 
Maas Investors Trust •
Mutual Invest Trust cl A._
Mutual Management com_•
Nat Industries Shares A.......
National Trust Shares 
Nation Wide Securities Co 
N V Bank Trust Shams 
No Amer Trust Shares 

Series 1955 
Series 1956 

Northern Securities 
011 Shares Inc units 
Old Colony Inv Trust rem 
Old Colony Trust Assoc Sh •
Petrol & Trad'ir Corp cl A 25

712
612

2.45
4%
14

2.45

27g
718
64....
312
34
6
25
1
16%
134
14

- r -
-73
712

2.05
4
334
338
212
23
315

210
1578
378
__

72.4,
512
31g
3%

2.30
2.20
2.20

52
6
1

111:
5

___
__
2 75
47e
___

2.80

___
___

4
4,s

_
Tit
1734
212
34

la;
1212
2.30
412
___

_
3 
278
312

234
174
478
234
_ _
8-18
312
418

2.40
2.40

60
9
4
131:
10

Telephone and Telegraph Stocks.
Am Dist Tel of NJ 54._ •
7% preferred 100

Bell Tel (Can) 8% pref_ _100
Bell Tel of Pa 8 % % pref 100
Cin & Sub Bell Telep_ _ .50
Cuban Telephone 
7% preferred 

Empire & Bay State Pei _100
Franklin Teleg 32.50- _100
Int Ocean Teleg 6 % ____100__
Lincoln Tel & Tel 8% 
Mountain States Tel & Tel_
New El-gland Tel dr Tel _100

49
92
93
110
62

_
50
30

et 30

4110

--
112
10712

53
96
98
112
134
100
57
40
35
52

_
11- 6-
109

New York Mutual Fel 100
Northw Bell Tel pf 814%100
Pac & All feleg US 1% _ _25
Peninsular'vI, b $1.40 •
7% preferred r A 10-0

Porto Rico Telephone 
Roch Telep $6.50 let DLit°
So & Ati 4. eieg $1.25 256
So & N E Telephone 8 %.100
9 W Bell Tel 7% pret ._ 100
Tel Tel & Tel $6 .•-..States
5.60 preferred 10

W14entlsin Telep 705 neer Inn

d 12
104

d 8
15
86

d 60
10012
13

124
112
4100

834
din!)

17
106
12
18
80,z

103
18

128
11412

_
-112

111

Chain Store Stocks.
Bohack (H C) Inc corn.. _•
7% 1st preferred 100

Butler (James) common __ _
Preferred 100-

Diamond Shoe pref with war
Edison Bros Stores pref _100___
Fan Farmer Candy Si, pf....*
Fishman (H M) Stores corn_

Preferred •
Gt Atl & Pac Tea pref__100

Kobacher Stores pref. ..100
Kress (S II) 6% met 
Lerner Stores 614% pref w w__
Lord & Taylor 10041-0-0

1st preferred 6% 100
Sec preferred 8% __ .._ 100

29
86
____

__
-4-5

-23
____
r_

fib

__
-93-4

8 .___
4 ____

32
92
2
20
52
55
27
16
90
11712

40
1012
50
140
91
90

Melville Shoe Corp-
lst pret 8% with warr.100

Metropol Chaln pref____100
Miller (I) & Sons pref___100
MockJuds&Voehringerpf100
Murphy (El C) 87 pref_100
Nat Shirt Shops corn•

Preferred 8% 100
Newberry (J) Co 7% pf_10
N I( Merchandise let rd_100

Piggly-Wiggly Corm 
Reeves (Daniel) pref____100
Rogers Peet Co com____100
Schiff Co peel 100
Sliver (Isaac) dr Bros p1.100
LT 0 Stores let pref .... IN`

67
____
_ _
3-3-

d _ _
i
_ _

d 79-
76

103
4 40
----
. .._
2-3

75
41:
15
43
90
5
45
85
.

80 -
60
41
30

• Vo nar value. a DLit reported marked. 4 New stock. e Ex-stock dividend. x DivIdend. 11 Ex-rights.
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks. Insurance Companies.

Par
Fajardo Sugar 100
Haytian Corp Amer 
iavannah Sugar corn •
7% Preferred 100

Bid
1512

54
82

Ask
20
112
64
92

Par
Sugar Estates Oriente pt 100
United Porto Rican corn...

Preferred 

Bici
_ _
I

Ask
1
5
10

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10

80
40
2812
2414

Ask
45
3012
2614

Par
Kansas City Life 100
Knickerbocker (new) 

Bid
550
4

Ask
650
6

Federal Land Bank Bonds.
Agricultural 25
American Alliance 10
American Colony 

52
14
8

62
17
10

Lincoln Fire (new)  10
Lloyds Casualty 10

958
112

1158
212

45 1957 optional 1937.M&N
48 1958 optional 1938_MAN
4.32e 1956 opt 1936____J&J
4328 1957 opt '37 J&J
432s 1957 opt 1937____MAN
4345 1958 opt 1938_ __MAN
59 1941 optional 1931_MAN
4348 1933 opt 1932 J&D

8218
8218
8034
8112
8412
8412
9312
9712

8258
8258
82
85
85
85
9414
9812

434s 1942 opt 1932__M&N
434s 1943 opt 1933____J&J
4329 1953 opt 1933___J&J
434s 1955 opt 1935____J&J
434e 1956 opt 1936___J&J
412s 1953 opt 1933____J&J
414s 1954 opt 1934...z_J&J

8614.
8614
86
86
86
8612
8612

.
87,4
8714
8612
8612
8612
8712
8712

American Constitution 
American Equitable (new) 
American Home 
American of Newark 5
American Re- insurance......
American Reserve 10
American Surety 25
Automobile 10

6
1034
6
934
26
16
17
17

11
1334
9
1034
31
19
20
21

Voting trust certifs. -_ _10

Majestic Fire 10
Maryland Casualty 25
Mass Bonding & Ins 25
Merchants Fire Assur comb()
Merch & Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Insurance 

112

218
512
25
21
4
534

212

512
912
35

I-
8,4

New York Bank Stocks. Baltimore Amer Insurance _5 3 4 National CasualtY 10 10 12

Bank of Yorktown 1001
Chase 20
City (National) 20
Columbus Bank 100___
Comml Nat Bank A Tr 100
Fifth Avenue 100
First National of N Y 100
Flatbusli National 100
Grace National Bank 100
Harbor State Bank 25
Harriman Nat Bk & Tr 100
Kingsboro Nat Bank. _ _100
Lafayette National 25
Liberty Nat Bank & Tr 25

31334
4312

1-43
1400
21620

_
____

1340
54
8
3

35 1
3834
4512
150
151
150 '
1720
60
500
55
1440
64
12
5

Manhattan Company__ _20
Merchants_  100
Nat Bronx Bank 50
National Exchange 
Nat Safety Bank & Tr_ _ _25
Penn Exchange 100
Peoples National 100_
Public Nat Bank & Tr_--25
Sterliz g Nat Bank & Tr__25
Textile Bank 
Trade Bank 100
Washington Nat Bank  100
Yorkville (Nat Bank 00_100

2838

40
14
3
10

-2534
12
30

12
20

3033
70
47
19
6
15
200
2734
15
33
75

5
40

Bankers & Shippers 25

B°8t4P 100

Carolina 10
City of New York 100
Colonial States Fire 10
Columbia National Life _100
Connecticut General Life_10
Consolidated Indemnity__
Constitution 10
Continental Casualty_ _ _ _10
Cosmopolitan Insurance_ ___
=,,,s,,,.
r '40°' 5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of Md_50
Firemen's 20

325

1534
140
4

125
46
1
4
1612
6

8
434
45
47
934

65
350

1734
160
6

150
51
3
6
1812
9

10
638
50
52
1114

NaDonal Fire 10
National Liberty 5
National Union Fire 5
New Amsterdam Casual 10
New Brunswick 10
New England Fire 10
New Hampshire Fire_ _ _ _10
New Jersey 20
New York Fire corn 
North River 
Northern 25
Northwestern National  _ _

Pacific Fire 25
Phoenix 10
Preferred Accident 203
Providence-Washington_ .103
Public Fire 

x 35
414
23
19
1612
12
34
15
614
1112
35
80

45
1512
2434
3

37
512
33
21
1712
18
39
20
814
1312
45
90

60
47
1912
2634
5

Trust Companies. Franklin Fire 5 1334 1534
.5

Public Indemnity (formerly
Hudson Casualty) 118 218

BMICII Comm Hallam Tr 100
Bank of Sicily Trust 20
Bank of New York & Tr_100
Bankers 10
Bronx County 20
Brooklyr 1003220
Central Hanover 20
Chemical Bank & Trust_10
Clinten Trust 100
Coot Bk & Trust  10
Corn Each Bk & Trust___20
County   253
Empire 20

170
1612

360
5634
13

140
3134
35
1534
57
20
2412

180
1812

380
5834
18

235
144
3334
50
1734
60
22
2612

Fulton 100
Guaranty 100
Hibernia Trust 100
Irving Trust 10
Kings County 100
Lawyers » We & Guar_  100
Manufacturers (new) ._.25
Mercantile Bank & Tr w t__
New York 25
Title Guarantee & Trust_20
Frost Co 01 N A 100
Underwriters Trust 25
United States 100

x230
283
35
19

2275
79
30
5

8512
51

7
1610

260
288
40
20
2376
84
32
7
8812
55
70
9

1610

General Alliance 
Glens Falls Fire 10
Globe & Republic 
Globe & Rutgers Fire_ _100
Great American 10
Great Amer Indemnity-- -10

Halifax Insurance 10
Hamilton Fire 50
Hanover 10
Harmonia 10
Hartford Fire 10
Ilartf (Rim Boller L29.01,810
Home 10
Home Fire Security 
Homestead 10

5
3334
614

245
1414
712

1134
.

1912
1438
3812
40
1758
138

1112

0
3534
914

275
16
1012

1334
115
2112
1634
4012
45
15.58
238
1212

Reliance Insur of Phila 
Rhode Island 10
Rochester American 25
St Paul Fire & Marine...25
Seaboard Fire & Martne____
Security New Haven_ _AO
Springfield Fire & Marine 25
Standard Accident 50
Stuyvesant 25
Sun Life Assurance 100

Transportation Indemn'y 10
Travelers Fire 100
U S Casualty 25
U S Fidelity & Guar Co..

3
4

110
4
21
69
40
14

430

2
455
10
5

5
9
30
115
6
23
79
90
19

530

4
605
15
8

Chicago Bank Stocks. Hudson Insurance 10 16
.10

U S Fire 10
U S Merch & Shippers_ _100

2012
160

2212
190

Central Republic 10013
Chic Bk of Commerce 
Continental Ili Bk & Tr_1001
First National 100

1

1I
89 1
13

126121128
3210

91
15

1214

Harris Trust & SavingsACK)
Northern Trust Co 100
Peoples Tr & Say Bank_100
Strauss Nat Bank & Tr.100

295
300
93
110

300
303
98
120

Importers & Exp ot N Y_ _25
Independence Indemnity-

14
4

18
6

Victory 10
Westchester Fire 10

2
0112

4
2312

Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies.

Adams Express 413 '47 J&D
American Meter 65 1946_ . _
Amer Tobacco 48 1951 FAA
Am Type Fdre Ile 1937 MAN
Debenture 6e 1939 MAN

Am Wire Fab 7s '42 .M455
Bear Mountain-Ilt.dmn

61
d 94
88
98
90

4 4112

64
___
__

160
9312
50

Loew's New Brd Prop-
Els 1945 J&D

Merchants Rettig Os 1937....
N 0 Gr No RR Ss '55 FAA
N Y & Hob Ferry be '46 J&D
NY Shipbidg 5s 1946 MAN
Piedmont & No RY 5s'54J&J

'42

70
94
22
65
81
58

_ __
97
2412
___
-

6-2

Bond & Mortgage Guar_ _20
Empire TItie & Ouar____100
Guaranty Title & 

Mortgage_-Home Title Insurance__ -_25

41
66
. __

313

44
_--

180
17

International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
State Title Mtge (new)_ _100

15
1412
9
30

20
1612
12
40

River Bridge 78 1953 A&O
13.1tmore Comm 75 '34 M&S
Chicago Stock Yds 55 1961
Consul Coal 434s 1934 MAN

74
35
70
39

---
38

_ _
45

Pierce Butler & P 634e
Realty ARSOC Sec 68 '37 J&J
Securities Co of N Y 4s_ ---
61 Broadway 530 '50 A&O

9
35
 40

62

14
42
50
66

Aeronautical Stocks.

Como! Mach Tool 71 1942
1'onsol Tobacco 45 1951- - -
Continental Sugar 78 1938-
Equit Office Bldg be 1952--
Fisk Tire Fabric 6345 1935
Haytian Corp 8s 1938 
Hoboken Ferry bs '46 MAN
Internet Salt 55 1951. A&O
Journal of Comm 634* 1937
Kans City Pub Serv 68 1951

1312
d 85__

3
73
_ __
-7
6512
70
50
29

17

-7
76
20
11
70
74
60
32

So Indiana fly 48 1951 FAA
Stand Text pr 634* •42mgrs
Struthers Wells Titusville-
6345 1943 

Tol Term RR 430 '673.1AN
U S Steel 65 1951 
Ward Baking Os '37 J&D 15
Witherbee Sherman 6s 1944
Woodward Iron 55 1952J&J

42
20

4914
80
114
85

110
5312

2-5

5134
___

90
14
5512

Alexander Indus 8% pref___
American Airports Corp____
Aviation Sec of New Engl. 
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft COM_
General Aviation 1st pref.  

____

_-- 
_

2 
4 2

-2-3

40
1
5
5
112
2
-__

Kinner Airplane & Mot new
Maddux Air Lines  _
Sky Specialties 
Southern Air Transport -  
Swallow Airplane 
Warner Aircraft Engine....
WhIttelsey Manufacturing 

78
.... _ _
2

4 2
4 _ 

_- -1,
____

118
6
5
5
2
114
„

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments.

Allis-Chid Mfg 58 May 1937
Alum Coot Amer 5s May '52
Amer Metal 5348 1934 A&O
Amer Red deb 434s May '47
Am Roll Mill deb 5s Jan '48
434% notes 1933_ __NIAN

Amer Thread 5348 '38_MAN
Amer Wat Wks 5s 1934A&O
Bell Tel of Can bs A Mar '55
Baldwin Loco 5345 '33 MAS
Cud Pkg deb 534e Oct 1937
Edison Eiec III Boston-
4% notes Nov 1 '32 MacN
5% notes Jan 15 '33__J&J

Gulf oil Corp of Pa-
Debenture bs___Dec 1937
Debenture bs___Feb 1947

Bid
8518
9512
61
86
60
70
92
91
92
89
85

9958
10058

9512
93

Ask
8934
9612
63
87
62
71
93
92
93
90
86

9978
101

0612
94

General Motors Accept-
6% eer notes__ _Mar 1033
5% ser notee___Mar 1934
5% set notes_ __Mar 1935
5% err notes____Mar 1936

Hoppers Gas & Coke-
Debentures 55_ June 1947

May Pet 434s Feb 15 '30-'35
Mass Gas Cos 534* Jan 1946
Proe & Gamb 434s July 1947
Swift & Co-
b% notes 1040 MA 0

Union 011 be 1935_ . _ _ F&A
United Drug 55 1932...AA°
Debenture 56 1933_ _A&O

Bid

100
9812
9712
9612

76
97
94
07

94
96
9912
9912

Ask

10014
99
9814
9734

78
100
96
98

95
99
100
10012

Atlantis Coast Line 68 
Equipment 834* 

Baltimore & Ohio 65 
Equipment 434e & 5s_ _ _.

Buff Roth & Pitts equip tie 
Canachan Pacific 434s & Os 
Central RR of NJ 6e 
Chesapeake & Ohio tle 
Equipment 6348 
Equipment 58 

Chicago & North West Os 
Equipment 6345 

Chic RI & Pao 4346 & 158._
Equipment 68 

Colorado & Southern 65....
Delaware & Hudson 68 
Erie 434s & 55 
Equipment 65 

Great Northern Os 
Equipment bs 

Bid
6.25
6.25
6.50
6.50
6.50
7.00
6.25
6.00
6.00
6.00
6.50
6.75
6.50
6.76
6.75
0 50
6.75
6.75
6.00
6.00

Ask
5.50
5.50
5.50
5.50
5.50
6.00
5.50
5.50
5.50
5.60
5.50
6.00
5.50
5.75
6.75
5.50
6.00
6.00
5.50
5.50

Kansas City Southern 5 Hs .
Louisville & Nashville 68...
Equipment 634s 

Michigan central 58 
Equipment Os 

Minn St P & SS af 434s dr 58
Equipment 634s & 75__....

Missouri Pacific 6 Hs. _-- .
Equipment 6a  -

Mobile & Ohio 55 
New York Central 4 148 & 55
Equipment 6s 
Equipment 78 

Norfolk & Western 4348 
Northern Pacific 7e 
Pacific Fruit Express Is....
Pennsylvania RR equip 5s_ _
Pittsburgh & Lake Erie 6348
Reading Co 434s & 55 
St Louis & San Fran 5s_

Bid
6.75
6.25
6.25

5 50
7.00
7.00
7.00
700
6.75
5.75
5.76
5.75
5 50
6.00
6.25
5.60
6.25
5.60

Ask
6.0t1
5.50
5.50

5-60
6.25
6.26
6.25
6.25
0.00
5.25
525
5.25
5.00
6.50
5.150
500
5.50
5.00

Water Bonds. Hocking Valley 5s 
Equipment Os 

6.00
6.50

5.50
5.76

- _
Seaboard Air Line 534s & 65
Southern Pacific Co 430.--

6.75
7.50
6.00

6.00
6.50
6.25

Alton Water be 1956__A&O
Ark Wat lst 55 A 1956 A&O
Ashtabula W W 68 1958A&O
Atlantic Co Wat 58 '58M&S

75
76
75
75

85
78
83
80

Bruntiton W 1st 65 '54 MS
tat m be 1954 err B_M&S

2000D w w 63 5732r A HAS
Kokomo W W 54 1958 J&D

W let be '56J&D

94
85
70
74
75

96
90
78
78
81

1111nola Central 4348 & 5e 
Equipment 621 
Equipment 7s & 634s.--

Kanawha & Michigan 65 

7.00
7.00
7.00
6.50

6.00
6.00
6.00
5.50

Equipment 7s 
Southern fly 430 & 58- - - -
Eouipmert (is 

Toledo & Ohio Central 6,..
Union Pacific 7e 

6.25
6.50
6.60
6.50
6 25

5.50
5.50
5.60
5.50
5.50

Birm W W 1st 534eA'54A&O
1st m 58 1954 set B_JAD
1st 5s 1957 C____F&A

94
85
85..

97
_-_

11 tonm Con
alonon Val W 534,1 '50 J&J
 Richard W W 1.51. 5s'57MAN

80
72

85
75

Investment Trust Stocks and Bonds.
set

Butler Water Sc 1957_A&O
City W (Chat) 55B '54 J&D

151 5s 1957 eer C.
Commonwlth Water--ea

let 1956 13  FAA
1st m 55 1957 tier C_F&A

Davenport W be 1961_J&J
E S L & Int W 58 '42 J&J

let m 911 1942 err B_J&J
1st 58 1960 set D F&A

75
85
85

85
85
80
77
87
75

80
-_-
___

00
90
84
82
90
82

St Joseph Wat 68 1941 A&O
South Pitts Water Co-

1st 55 1955 FAA
let A ref 58 '60 ser A LW
1st & ref 5s '60 sec B J&J

Terre Hite W W 6s '49AJAD
1st m bs 19515 sec B_J&D

Texarkana W 1st 5s '58F&A
Wichita Wat 1st 65 '49 MAO

1st m 58 '56 set B F&A
1st m 5s 1960 set C.MAN

88

00
85
85
94
85
71
93
81
81

92

94
90
90
96
92
75
96
85
85

Bankers Nat Invest corn A..
Beneficial Indus Loan prof...
Colonial Investors Shares_ .

-Continental Metrop Corp A
Coot Seem Corp pref 
Industrial & Pow 13e0 
Invest Fund of N J 
Mohawk Invest 
Nor American Trust Shares..

15
34
__--

378
28
2.32

19
39
___

2.53
15

418
29
2.37

Old Colony Inv Tr 434% bde
Shawmut Association corn.-0
Shawinut Bank Invest Trus 

65 4345 1942
58 1952

Standard 011 Trust Shares A
Class B 

_ 
-

50
50
4
314

-6-1-2

-412
334

• NO nar value nAnd dividend. 4 Last reported market. f Flat price. s Ex-dividend. y Ex-rights.,
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CUMULA FIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES
Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-

terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking.
It is all inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, is not confined to the returns which have come to hand the present week.
It includes those given in our issue of March 19 and also some of those given in the issue of March 12. The object
of this index is to supplement the information contained in our "Monthly Earnings Record," which has been
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The "Monthly
Earnings Record" was absolutely complete up to the date of issue, March 10, embracing every monthly, semi-
annual and quarterly report which was available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the
list, representing companies which had not yet made up their returns when the March number of the
"Monthly Earnings Record" was issued.

We mean to continue giving this current index in the "Cnronicle" each week, furnishing a reference to
every return that has appeared since the last preceding number of the "Monthly Earnings Record." The
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are
desirous of seeing the record brought down to date every week, this further and supplemntary index in the
"Chronicle" will furnished an invaluable addition. The "Chronicle" index in conjunction with the "Monthly
Earnings Record" will enable any one at a glance to find the very latest figures of current earnings and income,
furnishing a cumulative record brought down to date each and every week-an absolutely unique service. A
further valuable feature is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings
Record," there is a reference line showing by date and page number the issue of the "Chronicle" where the
latest complete annual report of the company was published.

Issue of Chronicle.
Name of Campaexp-- Whea Published. Page.

Abbott Laboratories Mar. 12 -1958
Abitibi Power & Paper Co., Ltd Mar. 19-2150
Abraham & Straus, Inc  Mar. 26_2340
Air-Way Elec. Appliance Corp Mar. 12_1958
Alaska Juneau Gold Mining Co  Mar. 26..2340
Allied Chemical & Dye Corp Mar. 19-2136
Alton & Southern RR Mar. 19.-2131
Amalgamated Leather Cos.. Inc Mar. 12_1958
American Chain Co.. Inc Mar. 12_1958
Allis Chalmers Mfg. Co Mar. 26__2329
American Colortype Co Mar. 26..2340
American Commercial Alcohol Corp_Mar. 19.-2150
American Cyanamid Co Mar. 19-2150
American Equities Co  Mar. 26__2340
American Hardware Co Mar. 26_2340
American Gas & Electric Co Mar. 26_2333
American Gas & Power Co Mar. /2__1950
American Ice Co Mar. 19-2151
American Light & Traction Co _  Mar. 26..2334
American Locomotive Co  Mar. 26_2330
American Machine & Metals, Inc. _Mar. 26_2322
American Power & Light Co Mar.
American Stores Co Mar.
American Tobacco Co Mar.
American Water Works & Elec. Co_Afar.

12..1959
19-2140
12_1938

Anchor Cap Corp Mar. 12.-1959
Arkansas Power & Light Co Mar. 19-2132
Armstrong Cork Co Mar. 12.-1959
Arnold Constable Corp  Mar. 26-.2342
Atlas Plywood Corp Mar. 26-.2342
Atlas Utilities Co Mar. 12.-1942
Automatic Washer Co Mar. 12_1960
Barnsdall Corp  . Mar. 12-1942Barker Bros Corp Mar. 12_1960
Bethlehem Steel Corp Mar. 12_1944Birmingham Electric Co Mar. 19_2132
Blackstone Valley Gas & Elec. Co  Mar. 26..2334
Bloomingdale Bros., Inc  Mar. 26_2343
Borden Company Mar. 19..2135
Borg Warner Corp Mar. 19..2152Boston Elevated Ry Mar. 26..2322Bower Roller Bearing Co Mar. 12..1960Brazilian Traction. Light & Pow.Co Mar. 26_. 2322Briggs & Stratton Corp Mar. 12-1960
J. G. Brill Co  Mar. 26__2343British-American Oil Co.. Ltd Mar. 19-2152Brooklyn Eastern District Terminal Mar. 26_2320
Brooklyn-Manhattan Transit Sy st _Mar. 26-2323Brooklyn & Queens Transit System Mar. 26..2323Brunswick-Balke-Coilender Co Mar. 19.-2152Brunswick Term. & Ry. Secure. Co _Mar. 12_1960
Bucyrus-Erie Co Mar. 12..1960
Bucyrus-Monighan Co Mar. 12_1961Bullard Co Mar. 12_1961
Bunker Hill & Sullivan Mining &
Concentrating Co Mar. 26...2343

Burroughs Adding Machine Co Mar. 12..1961
(H. M.) Byllesby & Co Mar. 26_2343
California Petroleum Corp Mar. 19-2153
Campbell, Wyant &Cannon Fdy.Co_Mar. 12.-1961
Canada Northern Power Corp., Ltd_Mar. 12..1939
Canadian Celanese, Ltd  Mar. 26..2343
Canadian Industries, Ltd  Mar. 26_2343
Canadian Pow. & Pa. Invest., Ltd_ _Mar. 19..2153
Canadian Locomotive Co Mar. 19_2153
Canadian Pacific Ry Mar. 19_2137
Carnation Co Mar. 26__2344
Carolina Power & Light Co Mar.
Celanese Corp. of America  Mar. 26__2344
Central Arizona Light & Power Co Mar. 19-2132
Central Illinois Electric & Gas Co Mar. 19-2143
Central Illinois Light Co Mar. 19_21143
Central Indiana Power Co Mar. 26_2334
Central Vermont Ry Mar. 26.2320
Charis Corp Mar. 12_1961
The Chesepeake & Ohio Ry  Mar. 26_2320
Chesapeake & Potomac Tel. Co D. C.Afar. 19-2143
Chesapeake & Potomac Telephone
Co. of Baltimore City Mar. 19_2143

Ches. & Potomac Tel. Co. of Va Mar. 19-.2143
Chicago City Ry. Co Mar. 19_2143
Chicago fist. Elec.Generating Corp_Mar. 12.-1951
Chicago Jct. Rys. & Union Stock
Yards Co Mar. 19..2153

Chicago Motor Coach Co Mar. 19..2143
Chicago North Shore & Milw. RR Co.Mar. 19-2143

Issue of Chronicle.
Name of Company- When Published. Page

Chicago Rock Island & Pacific Mar. 12-1943
Chicago Pneumatic Tool Co  Mar. 26-2344
Chicago Surface Lines  Mar. 26__2323
Cincinnati Street Railway Co Mar. 12-1951
Cities Service Co Mar. 19-2132
City Ice & Fuel Co Mar. 26.-2345
Claude Neon Elec. Prods. Corp., Ltd.Mar. 12-1962
Cleveland Union Terminals Co Mar. 19..2141
Ctinchfield Coal Corp Mar. 26..2345
Coca Cola Co Mar. 19.-2153
Colonial Beacon 011 Co Mar. 19..2154
Columbia Gas & Electric Corp Mar. 19_2137
Columbia Pictures Corp Mar. 26_2323
Columbian Carbon Co  Mar. 19-.2154
Commonwealth 8c Southern Corp ..Mar. 26_2323
Community Power & Light Co Mar. 26_2323
Conemaugh & Black Lick RR  Mar. 26-.2320
Connecticut Electric Service Co Mar. 19..2144
Connecticut Light & Power Co Mar. 19-2144
Consolidated Chemical Indus. Inc-Mar. 12_1962
Consolidation Coal Co Afar. 19..2154
Consumers Power Co  Mar. 26-_2323
Container Corp. of America Mar. 19..2154
Continental Oil Co Mar. 19..2139
Corn Products Refining Co Mar. 12..1943
Crane Co Mar. 19..2155
Cuneo Press. Inc  Mar. 26_2346
Dakota Central Telephone Co Mar. 19..2144
Dallas Power & Light Co Mar. 19_2132
Davenport Hosiery Mills, Inc Mar. 12..1963
Deep Rock Oil Corp Mar. 12..1939
Delaware Lackawanna 8c Western Mar. 26_2320
Dexter Co Mar. 12..1963
Deisel-Wommer-Gilbert Corp Mar. 12-.1962
Detroit Edison Co Mar. 19._2132
Detroit Street Railways Mar. 19-.2132
Dominion Stores Ltd Mar. 12..1963
Douglas Aircraft Co.. Inc Mar. 12-1963
East St. Louis & Suburban Co _ _Mar. 26_2335
Eastern Massachusetts St. Ry. Co.. Mar. 12_1952
Eastern Rolling Mill Co Mar. 12.1963
Eastern Shore Public Service Co-- _Mar. 12-1952
Eastern Utilities Associates  Mar. 26__2335
Eaton Axle & Spring Co Mar. 12-1963
Edison Electric Ilium Co Boston- -Mar. 19-2144
Edmonton Radial Railway  Mar. 26_2323
Electric Auto-Lite Co Mar. 19..2156
El. Lt.& Pr.Co.of Abington & Rock'dMar. 26..2335
Electric Storage Battery Co Mar. 19..2156
Electrical Securities Corp Afar. 26..2347
Emsco Derrick & Equipment Co Mar. 12_1964
Equitable Office Bldg. Corp Mar. 12..1939
Elmira Water, Light & RR. Co Mar. 26_2335
Fairbanks Co Mar. 19..2132
Fairbanks Morse 8c Co Mar. 19_2157
Federal Mining & Smelting Co - _Mar. 26__2323
Federal Screw Works Mar. 12__1964
Federal Light & Traction Co Mar. 19_2145Fifth Avenue Bus Securities Corp-.Mar. 19..2145Fisk Rubber Co Mar. 12-1964Florida Power & Light Co Mar. 26_2323
Florida Public Service Co Mar. 19..2145
Follansbee Brothers Co Mar. 19-.2157Fonda Johnstown& Gloversville RR.Mar. 26_2321
Foster & Wheeler Corp Mar. 19_2158
Galveston Wharf Co  Mar. 26..2320
Gamewell Co Mar. 19-.2133
Gannett Co., Inc Mar. 12.-1965
Garner Denver Co Mar. 12-.1965
Gary Railways Co Mar. 19_2145
General American Tank Car Corp _Mar. 26_2348
General Cable Corp Mar. 12..1965
General Electric Co  Mar. 26_2325
General Foods Corp Mar. 19-2137
General Motors Acceptance Corp Mar. 12..1942
General Motors Corp Mar. 19..2136
General Realty & Utilities Corp Mar. 12_1966
General Refractories Co Mar. 19-2158
Gillette Safety Razor CO Mar. I9.2158
(B. F.) Goodrich Co Mar. 26-2329
Graham-Paige Motors Corp  Mar. 26-2349
Grand Trunk Western  Afar. 26..2320
(W. T.) Grant Co Mar. 26_2349
Grocery Store Products, Inc  Mar. 26-2350
Gulf Oil Corp Mar. 89.2159

Issue of Chronicle.
Name of Company- When Published. Page.

Gulf States Steel Co Mar. 12-.1966
Hahn Department Stores, Inc Mar. 26_2350
Happiness Candy Stores, Inc Mar. 26..2350
Hathaway Bakeries. Inc Mar. 12..1966
Hawaii Consolidated Ry., Ltd  Mar. 26-.2331
Hershey Chocolate Corp Mar. 12_1966
Hobart Mfg. Co Mar. 12-1967
Honolulu Rapid Transit Co., Ltd Alar. 19-2145
Hoskins mfg. Co Mar. 12_ _1967
Houston Lighting & Power Co Mar. 19_2132
Hudson & Manhattan  Mar. 26_2323
Humble Oil & Refining Co Mar. 19_21159
Hupp Motor Car Corp  Mar. 26-2351
Idaho Power Co Mar. 19_2133
Indiana Bell Telephone Co Mar. 12.-1953
Interborough Rapid Transit Co _ - -Mar. 26_2323
Internat. Business Machine Corp...Mar. 12_1945
Internat. Nickel Co. of Can.. Ltd- -Mar. 19_2132
Internat. Rys. of Central America _Mar. 26..2321
International Silver Co Mar. 12_1967
International Tel. & Tel. Co
International Utilities Corp
Iowa Public Service Co
Irving Air Chute Co 
Jersey Central Power & Light Co
Kansas City Power & Light Co 
Kansas City Public Service Co Mar. 19_2146
Kansas City Southern Ry. System _Mar. 26_2321
Kansas Gas & Electric Co Mar. 19..2133
Keith-Albee-Orpheum Corp Mar. 12..1968
Kelsey Hayes Wheel Corp  Mar. 26.-2352
Kendall Co Mar. 12. _1968
Kentucky Utilities Co., Inc  Mar. 26__2336
Kimberly Clark Corp Mar. 26..2352
Kings County Lighting Co Mar. 12._1953
Laclede Steel Co Mar. 19..2161
Lake Superior District Power Co  Mar. 26_2336
Lehigh Valley RR  Mar. 26__2320
Lily-Tulip Cup Corp Mar. 12..1968
Loft, Incorporated  Mar. 26..2353
Louisiana Power & Light Co Mar. 19...2133
Louisville Railway Co Mar. 12_1953
Ludlum Steel Co Mar. 12_1969
AfcCrory Stores Corp Mar. 19..2161
McKesson & Robbins, Inc  Mar. 26..2353
McLellan Stores Co Mar. 19_2161
Mackay Companies Mar. 19_2146
Maine Central RR Afar. 26__2321
Manitoba Power Co., Ltd  Mar. 26-_2323
Marchant Calculating Machine Co. .Mar. 12-.1969
Marlon Steam Shovel Co Mar. 12-.1969
Market Street Ry Mar. 19..2133
Marlin-Rockwell Corp Mar. 19..2162
Maytag Co Mar. 12..1969
Melville Shoe Corp Mar. 12 .1970
Memphis Power & Light Co Mar. 19..2/33
Merritt Chapman & Scott Corp  Mar. 26_2353
Midland Steel Products Co Mar. 12...1970
Midland United Co Mar. 12_ _1947
Midland Utilities Co 'her. 12-.1954
Midvale Company Afar. 19..2162
Milwaukee Gas Light Co Mar. 19__2146
Minnesota Power & Light Co Mar. 19..2133
Minn. St. Paul 8c Sault Ste Marie -Mar. 26..2320
Minneapolis-Moline Power Imp. Co....Afar. 19..2162
Mississippi Power & Light Co Mar. 19-2133
Missouri-Kansas-Texas Lines Mar. 26-2321
Missouri Power & Light Co Mar. 19-.2146
Monsanto Chemical Works Afar. 26_2354
(The) Montana Power Co Mar, 19..2133
Montour RR Mar. 19_2131
(Philip) Morris Consolidated, Inc....Afar. 19_2163
Moto Meter Gauge & Equipment Co_Mar. 12-.1970
Motor Products Corp &tr. 12_1971
Motor Wheel Corp Mar. 12_1971
Alt. Vernon-Wood berry Mills, Inc.  Mar. 26.-2354Municipal Service Co Mar. 26-_2337
(G. C.) Murphy Co Mar. 26-.2354
National Acme Co Mar. 12 1971
National Aviation Corp Mar. 26...2354National Bellas Hess Co., Inc Mar. 19-.2163National Bond & Share Corp Mar. 26_2355National Cash Register Co Mar. 26__2328National Dairy Products Corp Mar. 26_2329National Fireproofing Corp Mar. 19-2164

 Mar. 12_1940
Mar. 26..2351

 Mar. 19..2133
Mar. 12.-1968
 Mar. 12..1953
Mar. 12- 1941
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Issue of Chronicle
Name of Company-- When Published. Page.

National Leather Co Mar. 26..2355
National Rys. of Mexico Mar. 19..2131
National Steel Corp Mar. 19..2164
National Supply Co Mar. 19.-2165
National Sugar Refining Co Mar. 19-.2164
National Surety Co Mar. 26__2355
Nebraska Power Co Mar. 19..2133
Neisner Bros. Inc Mar. 19-.2164
Neptune Meter Co Mar. 26..2355
Nevada-California Electric Corp -.Mar. 26-2324
New Bedford Gas & Edison Light CoMar. 19...2146
(J. J.) Newberry Co Mar. 19..2165
Newburgh & South Shore Ry Mar. 26..2321
New Orleans Public Service Inc Mar. 19.-2133
New York Chicago & St. Louis  Mar. 26.-2321
New York Hamburg Corp Mar. 26..2355
New York Investors Inc Mar. 19-.2165
New York Ontario & Western RR  Mar. 26-.2321
New York Shipbuilding Corp Mar. 12-1971
Niles-Bement-Pond Co Mar. 26_2355
Norfolk & Western  Mar. 26..2321
North American Aviation Corp Mar. 19...2i65
North American Co Mar. 12-1943
North American Edison Co Mar. 19.-2146
Northern Indiana Public Service Co_Mar. 12--1954
Northwest Bancorporation Mar. 19..2165
Northwestern Bell Telephone Co Mar. 19-.2146
Northwestern Electric Co Mar. 19-2134
Northwestern Utilities, Ltd Mar. 26--2337
Ohio Edison Co Mar. 26-.2324
Ohio Oil Co Mar. 19_2166
Old Colony Investment Trust Mar. 26..2356
Old Colony Trust Associates Mar. 26_2356
Old Dominion Co Mar. 12-.1972
Omnibus Corp Mar. 19-.2146
Orpheum Circuit Inc Mar. 12.-1972
Otis Elevator Co Mar. 26..2356
Otis Steel Co Mar. 12..1972
Pacific Coast Co Mar. 19-2166
Pacific Finance Corp. of Calif  Mar. 26-.2356
Pacific Mills Co Mar. 12-1972
Pacific Power & Light Co Mar. 19__2134
Pacific Western Oil Corp Mar. 19_2167
Paramount Broadway Corp Mar. 26..2357
Pathe Exchange. Inc Mar. 26..2357
(David) Pender Grocery Co Mar. 12-.1972
Pennroad Corp  Mar. 26..2332
Pennsylvania Power Co Mar. 26..2324
Pennsylvania Power & Light Co Mar. 19..2134
Pennsylvania RR. Regional System Mar. 26..2321
Peoples Drug Stores, Inc  Mar. 26._2357
Peoria & Pekin Union Railway Co _Mar. 26-.2332
Pere Marquette Ry Mar. 26-2321
Pet Milk Co Mar. 19-2167
Phelps Dodge Corp Mar. 26_2326
Philippine Ry Mar. 19-2131

Issue of Chronicle
Name of Company- When Published. Pam.

Phillips Petroleum Co Mar. 12-1946
Mar. 12.1945
Mar. 12-1972
Mar. 19-2167
Mar. 19-2167
Mar. 12-.1973
Mar. 19.-2134
Mar. 19_2134

Providence Gas Co Mar. 12..1955
Public Service Co. of Ind Mar. 12-1955
Public Service Co. of Oklahoma _  Mar. 26-2338
Public Service Corp. of New Jersey Mar. 26_2324
The Pullman Co Mar. 12.-1941

Mar. 26__2327
Mar. 19_2138
Mar. 12-1973
Mar. 26..2321

 Mar. 26-.2358
Mar. 12-1974
Mar. 19_.2168

Pierce Arrow Motor Car Co
Pittsburgh Coal Co 
Pittsburgh Plate Glass Co 
Pittsburgh Terminal Coal Co
Poor & Co 
Portland Gas & Coke Co 
Postal Telegraph-Cable Corp

Pullman, Inc 
Radio Corp. of America 
Radio-Keith-Orpheum Corp 
Reading Co 
Revere Copper & Brass, Inc
Reynolds Spring Co 
Rio Grande Oil Co 
Rochester Gas & Electric Corp Mar. 12.-1956
Rochester & Pittsburgh Coal Co Mar. 19-.2168
Rochester Telephone Corp Mar. 19-2148
Royal Typewriter Co Mar. 26..2358
St. Louis-San Francisco Ry. System Mar. 26_2322
St. Louis Southwestern Ry  Mar. 26..2325
Safeway Stores, Inc  Mar. 26..2358
Salt Creek Producers Association_ _Mar. 19..2169
Seaboard Oil Co Mar. 26..2358
Sharp & Dohme Inc Mar. 19..2169
(Frank G.) Shattuck Co Mar. 26..2359
Simms Petroleum Co Mar. 12_1945
Sioux City Gas & Electric Co Mar. 26_2322
Soo Line System  Mar. 26_2322
Southern Calif. Edison Co., Ltd  Mar. 26--2324
Southern Canada Power Co., Ltd_ _Mar. 19_2134
Southern Counties Gas Co. of Calif.Mar. 19_ _2148
Southern Pacific System Mar. 26_2322
Southwestern Bell Telephone Co-Mar. 12-1956
Southwest Gas Utilities Corp Mar. 19_2148
Spang Chalfant & Co., Inc Mar. 26..2359
Spear & Co Mar. 12._1975
Spiegel, May, Stern Co Mar. 12. _1974
Standard Oil Co. of Ky Mar. 26..2359
Stone & Webster, Inc Mar. 26_2327
(A.) Stein & Co Mar. 26...2359
Studebaker Corp Mar. 12_ .1943
Sullivan Machinery Co Mar. 26..2360
Superior Oil Corp Mar. 26..2324
Superior Steel Corp Mar. 12..1975
Sweets Co. of America Mar. 12. _1975
Telephone Investment Corp Mar. 19..2149
Tennessee Electric Power Co Mar. 26_2324
Texas Corp Mar. 26..2324
Texas Electric Service Co Mar. 19-2134
Texas Pacific Coal & 011 Co Mar. 26..2360

Issue of Chronicle
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Texas Power &Light Co Mar. 19-2134
Toledo Terminal RR. Co Mar. 13-.1949
Tri-State Teleph. & Telegraph Co Mar. 12-1957
Trico Products Corp Mar. 12-1976
Truscon Steel Co Mar. 19-2169
Union Pacific System Mar. 26_2322
Union Tank Car Co Mar. 19-2170
United Gas Corp Mar. 26..2339
United Light & Power Co Mar. 19-.2134
United Profit Sharing Corp Mar. 26_2360
United States Distributing Corp  Mar. 26-2361
U. S. Envelope Co Mar. 12.-1976
U. S. Freight Co Mar. 26-.2360
United States Leather Co Mar. 26.-2361
United States Lines, Inc Mar. 26...2361
United States Playing Card Co  Mar. 26..2361
United States Radiator Corp Mar. 12-1976
United States Steel Corp Mar. 19-2135
United Verde Extension Mining Co Mar. 26_2362
Universal Pictures Co Mar. 26_2362
Utah Light & Traction Co
Utah Power & Light Co
Utility & Industrial Corp
Van Raalte Co., Inc
Wagner Electric Corp
Waldorf System, Inc 
Walworth Co
Warren Foundry & Pipe Corp
(The) Washington Water Power CoMar. 19-2135
Webster Eisenlohr, Inc Mar. 26..2363
Western Auto Supply Co Mar. 26..2363
Western Dairy Products Co 
Western Electric Co 

Mar. 19-.2170
Mar. 19-2140

Western Pacific RR  Mar. 26_2321
Western Pipe & Steel Co. of Calif  Mar. 26-_2363
Western United Corp  Mar. 26..2339
Western United Gas & Electric Co _Mar. 26..2339
Westinghouse Air Brake Co_  Mar. 26..2363
Westinghouse Electric & Mfg. Co _Mar. 19-2136

West Penn Power Co 

Mar. 12..1957
Mar. 12..1957

West Ohio-Gas Co 
West Penn Electric Co 

Mar. 26__2339
Wheeling Steel Co  Mar. 19. 2171
White Motor Co  Mar. 26-2329
White Rock Mineral Springs Co __ _Mar. 26-2363
Whitman & Barnes. Inc 
Wilcox-Rich Corp 

Mar. 26...2363

Willys-Overland Co 
Mar. 19..217
Mar. 19..2140

Wisconsin Electric Power Co  

Wisconsin Power & Light Co 

Mar. 19-.2149
Wisconsin Gas & Electric Co Mar. 19_2149

Wm. Wrigley Jr. Co Mar. 12_1977

1129:2191g
Worthington Pump & Machy. Corp_MMaarr..

Yellow Truck & Coach mtg. CO... .Mar. 12-1941
York Shares Corp Mar. 19_2135
Zonite Products Corp Mar. 19_2171

 Mar. 19..2134
 Mar. 19_2134

Mar. 26_2362
 Mar. 26_2362

Mar. 26_2362
Mar. 12-.1977

 Mar. 12..1977
Mar. 19_2170

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Current Previous Inc. (+1 or
Dec. (-).

$
-755,400
-609,000
-18,200
-66,655
-70,135
-704,859
-118,243
-44,608

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Period Year. Year.
Name- Covered. $ $

Canadian National 26 wk of March 2,550,573 3,305,973
Canadian Pacific ad wk of March 2,298,000 2,907,000
Georgia & Florida 1st wk of March 18,500 36,700
Minneapolis & St Louis 2d wk of March 150,250 216,905
Mobile & Ohio 26 wk of March 155,434 225,569
Southern 26 wk of March 1,959,768 2,664,627
St Louis Southwestern 2d wk of March 248,100 366,343
Western Maryland 2d wk of March 258,990 303,598

Monlh.
Gross Earning. Length of Road.

1931. 1930.
Inc. (-I-) or
Dec. (-). 1931. 1930.

January  
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

8
365,416.905
336,137.679
375,588,834
369,106.310
368,485.871
369.212,042
377,938,882
364,010.959
349,821.538
362.647.702
304.896.868
288,239.790

1932.
274 976,249

450,731,213
427.465,369
452,261.686
450.567,319
462,577.503
444.274,591
468.088.890
465,762.820
465.895,312
482,784,602
398.272.517
377,499,123

1931.
365.522,091

-85,314.308 242.657
-91.327,690 242,660
-76.672.862 242.366
-81,461.009 242,632
-94.091,632 242.716
-75.062,879 242.968
-80.150.008 242,819
-101.751,861 243,024
-117,073.774 242,815
-120.136,900 242.745
-93,375,649 242.734
-89.259.333 242,639

1932.
-90.545.842 244.243

Miles.
242,332
242,726
242,421
242,574
242.542
242,494
234,105
242,632
242,593
242,174
242.636
242,319
1931.

242,365

Jlosti,
Net Ramifies. • Inc. (-I-) or Dec. (-).

1931. 1930. Assonst. Per Cent.

II $ $
/Annan 71.952.904 94.836,075 -22,883,171 -24.13
February 64.618.641 97.522.762 -32,904,121 -33.76
Mazeh 84.648.242 101.541.509 -16.893.267 -16.66
AWL 79,144.653 103.030.623 -23.885,970 -23.21
May 
Jung 

81,038.584
89,667,807

111.359,322
110,264.613

-30,320,738
-20,587,220

-27.23
-18.70

July 96.965,387 125.430,843 -28,465,456 -22.73
August 95,118.329 139,161,475 -44,043,146 -31.64
September 92,217.886 147,379,100 -55,161,214 -37.41
October 101.919,028 157,141,555 -55,222,527 -35.14
November 66,850,734 99.557.310 -32.706.576 -32.13/1
December 47,141,248 79.982.841 -32.841,593 -41.06

1932. 1931.
January 45,940,685 72,023,230 -26,082,545 -36.21

Net Earnings Monthly
Brooklyn E. D. Terminal-

February- 1932.
Gross from railway-- 875,998
Net from railway_ --- 33,282
Net after rents  26,409
From Jan. 1--

Gross •rom railway- 146.557
Net from railway-- - 59,332
Net after rents  46,085

Central Vermont-
February-

Gross from railway....
Net from railway__
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway__ -
Net after rents 

1932.
$413,278
30,962
-3,249

841,891
38,168

-12,727

to Latest Dates.

1931.
$99,538
45,253
38,291

199,268
86,069
72,744

1931.
$527,238
69.389
61,190

1,069,751
120,249
111.050

1930. 1929.
$105.887 $112,197

46,323 51,910
39,162 43,739

225,997 227,390
96.855 102,828
82,322 85,985

1930. 1929.
$585,173 $621,801
104.888 139,772
112,071 133.351

1.181,571 1,236.457
176,307 249,336
191,931 233,406

Chess cake & Ohio RR. Lines-
Fetruary-

Gross from railway__
Net from railway- - 
Net after rents
From Jan. 1-

Gross from railway__
Net from railway- -- -
Net after rents 

Gonemaugh & Black L
February-
Gross from railway...... 
Netfrom railway--
Net after rents 
From Jan. 1-

Gross from railway.....
Net from railway.__ 
Notafter rents 

Delaware Lackawanna
February-

Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway__
Net after rents 

Galveston Wharf-
February-

Gross from railway 
Net from railway_ _
Net after rents 
From Jan. 1-

Gross from railway....
Net from railway-  
Net after rents 

1932. 1931. 1930. 1929.
27.682,794 $8,708,449 811,024,007 $11,938.526
2,985.203 2,584,323 3,494,582 4,153,551

  2,249.267 1,739,490 2,805.382 3.544,711

15.841,026
5.730.590
4.200.793

ick-

19,086.462
8,071,980
4.501.137

23,351,884
7,803,380
6.491,630

1932. 1931. 1930.
$40.073 $69,576 $129,117
-7.773 --I3,117 12,536
-7,148 --11.671 12,122

78,582 133,411 252.926
-13,859 --22,226 18.431
-12.418 --18.680 19,740

& Western-

53,947,601 $4,833,679
1930.

$5,565,115
1,281,444

479,236 546,817 805,029

7.827.245 9,854,911 11.527,960
2,359,948

730,611 1,056,452 1,435,292

1932.
$181,019

81.114
58.024

349,957
152,572
106,534

Grand Trunk Western-
February- 1932.

Gross from railway-- 81,317.434
Net from railway..___ 87.758
Net after rents  -132,173
From Jan. 1-

Gross from railway.... 2,630,912
Net from railway  93,097
Net after rents  -336.856

Kansas City Southern System-
February-
Gross from railway....
Net from railway__
Net after rents 
From Jan. 1-

Gross from railway.-- 1,769.690
Net from railway...-. 487,293
Net after rents  292,691

Lehigh Valley-
February- 1932.

Gross from railway... $3,309,521
Net from railway....
Net after rents  295,591
From Jan. 1-

Gross from rallway  6,566,663
Net from railway.
Net after rents  240,479

Minn St Paul 8c Sault Ste Marie-

1931. 1930.
$129.517 $120.245

44.804 24,776
21,543 -286

262,779 269,043
94,642 76,215
48,459 26,508

1931.
$1.739,569

246,013
-96,158

3,464.181
422.747

--278,331

24,155,944
8,053,758
6,860.970

1929.
$141,444

14.150
12,301

289.310
31.755
24,185

1929.
$6,458,254
1,968,017
1,404,134

13,161,863
3,613,194
2,508,912

1929.
$166,012

61,342
47,253

394,943
178.509
144.429

1930. 1929.
$2,329,749 $3,101,617

496.734 1,103,001
2.270.788 727,714

4.725,042 5.947,313
981,232 1,931,331
394.908 1,240,907

1932. 1931. 1930. 1929.
$818.853 $1,182,830 $1,534,305 $1,665,260
198.781 437,901 506,549 526,256
101,546 339,893 377,052 391,679

2,459.825
851.209
655,516

3,100.640
965.767
706,838

3,459,061
1,129,932
860.844

1931. 1930. 1929.
$4,205.715 84.997,645 $5,356,647

1,011.084 1,319,987
358.196 642,444 861,325

8,812,188 10,192,612 10,964.638
2,012,108 2,382,436

922,999 1,242,210 1,464,690

February- 1932. 1931.
Gross from railway.... $1,566,648 $2,205,334
Net from railway.- -133,797 --208,202
Net after rents -432,219 --117,672
From Jan. 1-

Gross from railway.- 3.143,049 4,545,527
Net from railway.... -294,721 -385.840
Net after rents -913,096 -294,653

Missouri-Kansas-Texas-
February- 1932.

Gross from railway-- $2,179.883
Net from railway-- 534,307
Net after rents 
From Jan. 1-

Gross from railway  4,494.482
Net from railway.-- 1.063,370
Net after rents 

1930.
$2,805,422

273,865
--69,206

5,684,635
432,205

-274,469

1929.
$3,159,990

414,839
90,436

6,328,504
737,165
86,681

1931. 1930. 1929.
82,517,995 $3,415,594 $4,159,820

450,327 791,483 1,230,787
378,568 784,172

5,436.247
1,199.062

7,068.660
1.637,314
796,902

8,738,402
2,569,969
1,631,737
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Newburgh & South Shore-

February- 1932.
Gross from railway..__ $64,496
Net from railway.. _ 3.395
Net after rents  -3.830
From Jan. 1-

Gross from railway  111.881
Net from railway_ -11.867
Net after rents  -3,830

New York Chicago & St Louis-
February- 1932.

Gross from railway__ _ $2,542,024
Net from railway_
Net after rents  216.050From Jan. 1-
Gross from railway..  5,069.289
Net from railway_
Net after rents  276.766

New York Ontario & Western-
February- 1932.

Gross from railway.. $829,505
Net from railway 257,482
Net after rents 152,665From Jan. 1-
Gross from railway.-- 1.651,230
Net from railway_ __ _ 455.648
Net after rents 234,721

Norfolk & Western-
February- 1932.

Gross from railway... $5,123,984
Net from railway__
Net after rents  1,004,373From Jan. 1--
Gross from railway  10,276,385Net from railway....
Net after rents  1,747,438

Pere Marquette-
February- 1932.

Gross from railway...... $1,855,593
Net from railway  283,447Net after rents  164,523From Jan. 1-
Cross from railway_ - - 3,754,711
Net from railway...... 511,707Net after rents  133,657

Reading Co-
February- 1932.

Gross from railway_ - - $4,716,329
Net from railway..  832,639
Net after rents  555,869From Jan. 1-
Gross from railway  9,456.745
Net from railway.... 1,435,158
Net after rents  1,025.796

1931. 1930. 1929.
$94.637 8114.093 3142.187
-1,187 16.234 33.635
-9.476 2,931 20.596

174,935 203.842 273.791
-23,295 -1.542 46,143
-9,476 -30,116 28.815

1931.
$2,913,873

15,480

6.145.138

190.713

1930.
$3.922,376

930,930
481,303

8,021,352
1,861,877
969,642

1929.
$4.424,585
1.338,125
884,042

8,746,310
2,433,497
1.540.396

1931. 1930. 1929.
$807.961 $814,036 $805,546
175,077 98,341 70.865
84,735 19,168 -19,618

1,626,704 1,686,566 1,679,194
1,281,178 205,224 123.169
164,302 41,035 -53,587

1931.
$6,198,509

1,387,625

12,894,757

3,066,308

1931.
$2,180,832

257,767
113,704

4,409.560
434,654
-12.564

1931.
$5,971,498

679.591
406.997

12,626,440
1,592,322
1,091,776

St Louis San Francisco System-
February- 1932. 1931.Gross from railway_ - - $3,378.124 $4,656,822Net from railway____ 423,149 1,220,582Net after rents  -29.357 746,046Front Jan. 1-

Gross from railway..._ 6,977,117 9,518,073Net from railway....  813,587 2,287,041Net after rents  -52,501 1,360.421

1930.
$8,805,560
3,514,187
2,895,098

17,909,066
7.036,964
5,748,154

1930.
$3,211.366

815.968
698,566

6,277,096
1,072,143
521,510

1930.
$7,420.880
1.347,709
1,046,061

15,024,513
2,491,324
1,917,326

1930.
$5.951.567
1,637.806
1,443,973

12.492,837
3,202,859
2,608,044

1929.
$9,225,145
3,592,947
3,088,752

18,261,601
7,088,032
5,999,391

1929.
$3,619,560
1,199,880
985,044

6,899,865
2,057,972
1,463,110

1929.
$7,690,661
1,747.914
1,377,234

15,712,596
3,509,997
2,722,251

1929.
$8,196,901
1,648.830
1,381.529

13,079,793
3.548,159
2,877,216Southern Pacific System-

Southern Pacific Lines-
February 1932. 1931. 1930. 1929.Gross from railway. --$11,288,712 $15.566.375 $20,412,248 $23,034,348Net from railway...... 1.408.587 2,370,311 4,779,517 6,028.536Net after rents  -402,558 411,822 2,668,790 3,698.576From Jan. 1-

Gross from railway.... 23.504,607 32,552,788 41,427,170 46,244,869Not from railway...._.. 2,808,841 4,831,530 8,536.847 11.100,681Net after rents  -806,175 950,583 4,364,663 6,570,336Union Pacific System-
February- 1932. 1930. Grass from railway  $8,851,106 $11,318,664 $13,247,21 $15,787,1.11Net from railway_..__ 2,244,555 2,387.943 3.366.206 5.005.949Net after rents  822,595 657,957 1,597,159 3,263,675From Jan. 1-

Gross from railway  18,219,746 24,266.169 27,563,715 31,609,621Net from railway  4,311,992 5,613,045 7,097,419 9,661,475Net after rents  1,419,544 2,085,670 3,527,034 6,202.826Western Pacific-
February- 1932. 1931. 1930. 1929.Gross from railway.-- $733,017 $817,232 $961,221 $1,101,943Net from railway_ -70,611 101,601Net after rents  174,183 124,679 -127.400 67,018From Jan. 1-

Gross from railway __ .. 1,546,338 1,761,620 2,101,108 2.365,375Net from railway.. -38,311 302.604Net after rents  293,570 152.481 -158,903 202,870
Other Monthly Steam Railroad Reports.-In the fol-lowing we show the monthly reports of STEAM railroadcompanies received this week as issued by the companiesthemselves, where they embrace more facts than are re-quired in the reports to the Inter-State Commerce Com-mission, such as fixed charges, &c., or where they differ insome other respect from tho reports of the Commission.

Fonda Johnstown & Gloversville RR.
Month of January- 1932. 1931. 1930. 1029.Operating revenues  $58.343 $79,764 594,674 $89,222Operating expenses  54,911 62,938 68,018 64,785
Net revenue from oper $3,431 $16,825 $26,656 $24,437Tax accruals  4,500 4,500 4,800 7,840
Operating income..  def$1,068 $12,325 $21,856 $16,597Other income  1,530 3,940 5,257 2,444
Gross income  $462 $16,265 $27,113 $19,042Deduct'ns from gross inc 17,784 29.399 31,013 31.615
Not income__Dr  $17,322 $13.133 $3,899 $12,57612 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.Operating revenues_ __ _ $800,339 $922,123 $1,025,933 $1,036.155Operating expenses  680,085 744,265 760,871 749,352
Net revenue from oper $120.253 $177.858 $265.061 $286,803Tax accruals  48,355 57,640 70,775 75.963
Operating Income...... $71,898 $120,218 $194,285 $210,839Other Income  58,774 87.152 122,767 101,705
Gross income  $130.673 $207,370 $317,053 $312,545Deduct. from gross inc_ 257,549 355,957 381,130 382,786
Net income_ _Dr -$128,876 -$148,586 -$64,077 -$70.210rirLast complete annual report in Financial Chronicle Mar, 26 '32, p. 2326

Maine Central RR.
Month of February- 1932. 1931. 1930. 1929.Railway oper. revenues.. $946,057 $1,261,253 $1,582,984 $1.518.155Surplus after charges -65,601 -32,790 90,939 97.6482 Mos. End. Feb. 29-

Railway oper. revenues_ $1,900,737 $2,654,940 $3,332,299 $3,037,495Surplus after charges..._ -240,589 -28,942 218,749 96.899orLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2572

International Rys. of Central America.
Month of February- 1932. 1931. 1930. 1929.Gross earnings $522,141 $606,102 $797,234 $847,135Operating expenses 292,561 329,960 396,151 447,189
Income applicable to

fixed charges $229,580 $276,142 $401,083 $399.9482 Mos. End. Feb. 29-
Gross earnings $1,042,253 81,272,872 81.587,730 51.727,300Operating expenses 588,020 677,970 797,064 881,847
Income applicable to

fixed charges $454.233 $594.902 $790,676 $845,453arLast complete annual report in Financial Chronicle May 23 '31, p. 3877

Kansas City Southern Ry.
(Texarkana & Fort Smith Ry.)

Month of February- 1932. 1931. 1930. 1929.Railway oper. revenues_ $818,853 $1,182,830 $1,534,305 $1,665.280Railway oper. expenses_ 620,071 744,930 1,027,755 1.139,003
mNet rev. from ry. oper. $198,781 $437,901 $506,549 $526,256Railway tax accruals...... 97,138 97,532 129.166 134,250Uncollectible ry. revs.... 97 475 330 326

Railway oper . Income_ $101,545 $339,893 $377.052 $391,6792 Mos. End. Feb. 29-
Railway oper. revenues_ $1,769,690 $2,459,825 $3,100,640 $3.459.061Railway oper. expenses_ 1,282,397 1,608,616 2,134.873 2.329,129
Net rev, from ry. oper. $487,293 $851,209 $965.767 $1,129,932Railway tax accruals..._ 194,275 195,165 258,333 268,501Uncollectible ry. revs__ 327 629 595 586
Railway oper. income_ $292,691 $655,516 8706.838 $860,84.0.129-Last complete annual report in Financial Chronicle May 9 '31, p. 3556

Missouri-Kansas-Texas Lines.
Month of February- 1932. 1931. 1930. 1929.Mileage operated (aver.) 3.293 3,188 3,189 3,189Operating revenues 52.179,882 $2.517,995 33,415.593 84,169.619Operating expenses 1,645.575 2,067,668 2,624.111 2,928.832Available for interest...... 210.787 112,932 484.076 848.324Int. chgs., incl. adj. bds_ 405.248 405,714 411,389 431.457
Net income def$194,461 def$292,781 $72,686 $416.8662 Mos. Ended Feb. 29-

Mileage operated (aver.) 3.293 3,188 3,189 3,189Operating revenues $4,494.482 $5.436.247 87.068,660 58,738.401Operating expenses 3,431,112 4.237,185 5,431.345 6,168.433Available for interest_ _ _ 428,376 524,504 980.604 1.770,474Int. chges.,inci. adj. lxis. 810,706 811.638 823,809 866,088
Net Income def$382.330 def$287.133 $156,795 $904,385tarEast complete annual report in Financial Chronicle Mar. 26 '32, p. 2326

New York Ontario & Western Ry.
Afonth of February-

Operating revenues 
Operating expenses 

Net rev, from ry. oper
Railway tax accruals......
Uncollectible ry. rev_ _

Total ry. oper. income
Equip, and joint facility

rents (net)_ _Dr 

Net oper. Income......
2 Mos. End. Feb. 29-

Operating revenues 
Operating expenses 

Net rev, from ry. open
Railway tax accruals..._
Uncollectible ry. revs.....

Total ry. oper. Income
Equip. & joint facility

rents (net) 

Net oper. income.....

1932.
5820,505
572,022

1931.
$807,961
632,883

1930.
$814.036
715,695

1929.
5805.545
734,680

$257,482
45,000

8

$175,077
42,500

17

598,340
42,500

38

$70,865
45,000

.50
$212,474

59.808

$132,560

47,824

$55,802

36,634

525.916

45,534
$152,665

$1,651,230
1,195,448

$84,735

$1,626,704
1,281,178

$19,167

51,686,565
1.481,342

def$19,617

$1,679,094
1.555,924

$445,781
90,000

47

$345,525
85,000
-4

$205,223
85,000

125

$123,169
90,000

1
$365,733

131,012

$260,529

96,227

$120,098

Dr.79,063

538.168

86,755
$234,721 $161,302 $41,034 def$53,587ICEr Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2382

Pennsylvania RR.Regional System.
-Month of February- -2 Ales. End. Feb. 29-Revenues- 1932. 1931. 1932. 1931.Freight $19,548,661 825,705,368 539,725,847 552,150,959Passenger  5,532,538 7,202,961 11,872.627 15,740,038Mall  980,037 987.636 2,005.291 2,075.215Express  509,343 523.240 932.906 1.093,985All other transportation_ 610,744 681,835 1.202,887 1.406,158Incidental  915.358 1,066.215 2,018,145 2,407.938Joint facility-Cr  42,025 58,789 87,573 125,233Joint facility-Dr  5,155 5,516 10,403 11.218

Railway oper. revs... .828,133,551 $36,220,528 $57.834,873 $74,988,308Expenses-
Maint. of way & struct_ 2,592,169 4,827,608 5,202,578 9,896,248MaInt. of equipment _ 6,127.058 7.880,801 12,681,412 16,360.251Traffic  695,394 870,565 1,353,005 1,644,246Transportation  11,318,860 14,874,295 23,778,577 30,832,952Miscellaneous operations 420.349 533.193 891,280 1,139.838General  1,530,937 1,615,341 3,097.394 3,194,752Transp. for invest-Cr  10,924 22.451 38,930 41,661
Railway oper. _$22,673,843 830,579,352 346,965,316 363,026.626
Net rev, from ry. oper. $5,459,708 $5,641,176 $10,869,557 $11,961,682
Railway tax accruals_ $1,919,800 51.882,717 $3,740,700 $3,668.357Uncoll, railway revs_ __ _ 1,943 18,736 5.880 29,356
Railway oper. income $3,537.965 53.739.723 87,122,977 58.263,969Equip. rents-deb. bal. 817,034 883.715 1,665.417 1,874,946it. facil. rents-deb. bal. 101,661 177,291 192,068 346,600
Net ry. oper. income_ $2,619,270 $2.678,717 $5,265,492 $6,042,423[GrLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2568

Pere Marquette Ry.
-Month of February- -2 Mos. End. Feb. 29-1932. 1931. 1932. 1931.Net railway oper. inc.__ $164,523 $113,704 $133,658 def$12,565Non-oper. income 25,294 34,973 148,749 158,194

Gross income $189,817 $148,677 $282.407 5145.629Interest on debt 300,726 279.575 603,245 561.098Other deductions 13,614 15,744 29,328 29,255
Net Income-Dr 5124.523 5146,642 5350,166 8444.723Income applic. to sinking
fund and res. funds 286 280 911 280
Balance-Dr -$124,809 $146,922 5351.077 3445.004iiarLast complete annual report in Financial Chronicle May 16 '31, p. 3706
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St. Louis-San Francisco Ry. Southern Pacific System.

(Including Subsidiary Lines)
-Month of February- -2 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
Operated mileage 5.890 5.889 5,890 5,898
Freight revenue $2,798.970 $3,784,992 $5,736,683 $7,656.353
Passenger revenue 265.867 475.678 605.995 1.018.900
Other revenue 313.288 396.172 634.439 842,820

Total oper. revenue $3,378.125 54.658.822 $6,077.117 59,518.073
Maint. of way & struc  518,082 487.695 1,055.587 1,053.745
Maint. of equipment_ _ _ 822,388 872.151 1.671.625 1.812.577
Transportation expenses 1.297.369 1,699.636 2,783.360 3,602.322
Other expenses 317.136 376.757 652.956 762.388

Total open expenses $2,954.975 $3,436.240 $6,163.530 $7,231,032
Net ry. oper. income  -29.357 746.046 -5.2501 1,360.421
Balance avail, for int.__ -15.828 841.138 -23.119 1,576.641
Burp. after all charges_ _Dr1.133,286 244.583 2,258.560 601.836

larLast complete annual report in Financial Chronicle March 19 '32, p.2137

Sioux City Gas & Electric Co.
(Controlled by American Electric Power Corp.)

-Month of February- -12 Mos. End. Feb. 29-
1932. 1931. 1932. 1931.

Gross earnings $279,812 $265.459 $3.373,202 $3.378.425
Oper. expenses & taxes 134.921 134,614 1.572.211 1,605.590

Net earnings 8144.891 5130,845 51,800,991 51,772.835
Bond interest 530.371 532.755
Other deductions 24.120 47.372

Balance $1,246.500 $1,202,708
Preferred dividends 338.709 338.709

*Balance_  $907,791 $863,999

• Before provision for retirement reserve.
'Last complete annual report in Financial Chronicle May 2 '31, p. 3338

Soo Line System.
(Minneapolis, St. Paul, & Sault Ste. Marie Ry. Co., including

Wisconsin Central Ry. Co.)

Month of Feb.- 1932. 1931. 1930. 1029.
Net after rents-Dr_ _ _ - $432.219 5117.671 $69,206 590,436
Other income-Net-Dr. 81,534 29,916 4,975 29.858
Int. on funded debt-Dr. 501,484 529,604 520.466 518.439

Net deficit  $1,015,235 5677,193 5504,647 $457,861
Division of net profit or

deficit between:
Soo line-Dr  681,052 322,875 308,528 207,157
W. C. Ry. Co.-Dr  334.183 354,317 286,118 250,704

System-Dr  $1,015,235 5677,193 5594.647 5457.861
2 Mos. End. Feb. 29-

Net after rents Dr.5913,096Dr.$294.652 Dr.5274.468 Cr586.681
Other income-Dr_   154,867 28,705 1.858 41,179
Int. on funded debt-Dr. 1.036.809 1.115.956 1,096.379 1,092,410

Net deficit  52,104,771 $1,439,315 $1,372,706 $1,046,908
Division of net deficit or

profit between-
Soo line-Dr  1,393,825 705,083 699,161 515,692
Wig. Cent. Ry. Co-Dr 710.946 733.331 673,544 531,216

Total system-Dr.._ - - $2,104.771 51.439,315 51.372,706 51,046,908

ra"Last complete annual report in Financial Chronicle May 9 '31, p. 3513

Union Pacific System.
Month of February- 1932. 1931. 1930. 1929.
Operating Revenues-

Freight  57.104,986 $9.167.138 510.580.408 512,829.914
Passenger  856.969 1.108.826 1.468.947 1.730.632
Mail  386.866 410.041 427.743 409.842
Express  106,230 155.144 227.569 230.349
All other transportation- 235.933 261.890 332,080 338,980
Incidental  160.122 215.025 210.474 247,394

Railway oper. revs... $8,851.106 $11,318.064 $13.247.221 515.787.111

Operating Expenses-
Malin. of way and struc. 683.690 1.312.252 1,372.689 1,537,430
Maint. of equipment... 1.677,115 2.518.974 2.799.607 2.992.145
Traffic  268.415 314.665 351.872 366.677
Transportation  3,232.276 3,883.004 4,443.740 4,942.956
Miscell. operations  167.838 235.481 245,251 276,739
General  577.217 666.526 667.856 665,332
Transp. for invest.-Cr_ 781 116

Railway oper. expenses 36.606.551 58.930.121 59.881,015 510,781.162

Income Items-
Net rev, from ry. oper_ 2,244.555
Railway tax accruals__ 1,039,552

ry. revenues-- 951

By. oper. income,. $1,204,052
Equip. rents (net Dr.)... 332.093
Joint fac. rents (net Dr.) 49.364

2.387.943
1.261.057

486

$1.126.400
422.252
48.191

Net income  $822.595 5657.957
Aver. miles of road oper. 9,841 9,660
Ratio of expenses to revs. 74.64% 78.90%

3.366.206
1.375.482

448

51.990.278
346.154
46.963

51,597,159
9.878

74.59%

5.005.949
1.345.647

1.061

53.659.241
Dr316.570
Dr78,998

53.263.675
9,857

68.29%
2 Max. End. Feb. 29-
Operating Revenues-

Freight $14.533.806 $19,628,272 $21,876,493 $25,346,070
Passenger 1.836.652 2.466.913 3,245.990 3,758.976
Mall 761.636 853.583 850,141 825.867
Express 255.990 312.302 432.819 429.408
All other transportation_ 504,360 563.566 697,970 712,643
Incidental  327.252 461.503 460,302 537.157

Railway oper. revs $18,219.746 524,266,169 527,563,715 531.609,621

Operating Expenses-
Maint. of way & struc 1,407,924 2.686.779 2,699.128 3,163.752
Maint. of equipment.-- 3,453.717 5,197.568 5,671.078 6,109.903
Traffic 575.401 660.300 714.539 712.451
Transportation 6,900.877 8,281,335 9,516.340 10,010.680
Miscell. operations 341.068 497.685 529.047 697.073
General 1,227,889 1,333,569 1,556,164 1,356,509
Transp. for invest.-Cr. 4,112 2,222

Railway oper. exps $13,907,754 $18,655,124 $20.466,296 $21,948,146

Income Items-
Net rev, from ry. oper 4,311.992 5,613.045 7,097,419 9.661.475
Railway tax accruals 2,095,550 2,521.742 2,759.018 2,691,800
Uncollectible revenue 2,208 1,274 1.155 1,475

Railway oper. income $2,214.234 53,090.029 54.337.248 56.968,200
Equipment rents-net__ 705,429 896.090 715.376 Dr623,538
Joint facility rents-net- 80,261 108,269 94,836 Dr141.836

Net income  51,419,544 52,085.670 53,527.034 56.202.826
Avge. miles of road oper. 9,841 9.850 9.878 9,857
Ratio of exps. to revenue 76.33% 76.87% 74.25% 69.44%

ta"Last complete annual report in Financial Chronicle Apr. 25'31, p. 3180

Month of February-
Aver. miles of road oper-

Revenues-
Freight 

1932.
13,734

58.113.992

1931.
13,825

511,194.420

1930.
13,839

515,147,986

1929.
13,613

817,058,911
Passenger „ 2,981.6293.636.714„
Mail 336.873 360.590 382.465 378,252
Express  254,196 311.295 393,033 453,028
All other transportation- 334,205 376.378 419,266 695,585
Incidental  312.313 385.518 539.391 607,552
Joint facility-Cr 10.683 20.942 22,818 24,504
Joint facility-Dr 68.138 64.399 129.428 114,420

Railway oper. rev. -.411.288,712 515.566.374 520,412,248 523,034,348

Maint. of way & struc-- 51,476,564 52.253,840 52,700,685 $2,840,248
Maint. of equipment.._ _ 2.354.201 3,244,135 3,937,604 4,225,962
Traffic   447.202 .533.274 627,206 660,592
Transportation  4,577,238 6,026.469 7,153,249 7,994.929
Miscellaneous  230.056 303.339 403.255 423,582
General   810,464 875,678 994,698 947.186
Transp. for invest.-Cr_ 15,600 40.673 183.968 86.691

Rs,. oper. expenses  $0,880,124 $13.196,063 $15,632,730 $17,005,811
Income-

Net rev, from ry. oper  51,408.587 52,370.311 54,779.517 56,028,536
Railway tax accruals_   1,410,416 1.570,103 1,632,498 1,797.916
Uncollectible ry. reV8- - - 6,014 2,004 9.817 4,117
Equip. rents (net)  399,375 497,465 519.282 566,185
Joint facil. rents (net)  4,661 Cr.111.084 Cr.50,901 Cr .38,259

Net railway oper. inc. 8402.558 $411.822 $2,668,790 $33,698,578
2 Mos. End. Feb. 29- 1932. 1931. 1930. 1929.

Aver, miles of road oper- 13,734 13,825 13,844 13,613
Revenues-

Freight 518,836.891 523,324,052 530,325,031 533,099.921
Passenger  4,231.270 6.249,042 7,685.951 7,989,842
Mail  736.378 776,921 811,890 814.730
Express   474.021 730.343 796,583 915,657
All other transportation_ 681,881 788,331 842.405 1,427,895
Incidental   648,747 817.651 1,143,855 1,262.537
Joint facility-Cr  26,958 40.400 51,011 55.185
Joint facility-Dr  131.540 173,956 229,559 220,899

Railway oper. revs_ - _523,504,607 532,552,787 541,427,170 $46.244.869
Expenses-

Maint. of way & struc  $3.030.733 $4,761,703 $5,643,832 $6.020.990
Maint. of equipment..._ 4,849.221 6.948,417 8.412,044 8,697.659
Traffic  888,732 1.054.713 1.226,991 1,282,165
Transportation  9,824.554 12.619.576 15.112.760 16,518,082
Miscellaneous  480,959 625.910 816,811 857.514
General   1.642,965 1,799,312 1,981,819 1.933,710
Transp. for invest.-Cr- 21.398 88,376 323,936 165,944

-

Railway oper. exps  $20,695.766 $27,721,257 532.890,323 $35,144,188
Income-

Net rev, from ry. oper  $2,808,841 $4.831,530 $8,536,847 511,100.681

Railway tax accruals_ _ - 2,698.792 2.949,861 3,147,963 3,439,998

Uncollectible ry. revs_ ... 10.866 8,718 13.776 8.361
Equip. rents (net)  847.002 1.015.181 1.048,406 1,097.205
Joint facility rents (net)_ 58.356 Cr.92,815 Cr.37.962 Cr.15,221

Net ry. oper. income- $806.175 5950.583 54.364.663 56.570.336

larLast complete annual report in Financial Chronicle May 9 '31, p. 3547

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a

monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of

$250,000. Below is a summary of the return:
Na. of Co.
Stations in

Operating
Revenues.

Operating
Expenses.

Operating
Income.

Service. $ $
December 1931  16,887,120 95,271,905 67.322.351 20.035,683
December 1930  17,221,600 96,448,752 71.015,351 21 045,627
12 months ended Dee. 311931,.   1.155,933,623 779.256,025 272.291.936
12 months ended Dec. 311930,.   1,186,779,094 815,702.710 270,698.294

INDUSTRIAL AND MISCELLANEOUS COS.

American Machine & Metals Co.
Period Ended Dec. 31 1931

Gross operating income 
Expenses and cost 

3 Months.
5350.332
348.817

12 Months.
51.384.563
1.283.028

Operating profit 
Other income 

$1,515
201.015

$101,535
270.701

Total income 
Depreciation_p 
Interest 

5202.530
43,858
27,721

5372 236
184.562
140.659

Net profit  $130.951 $47,015
Earnings per share on 105,000 she. cap. stock
(no par)  $0.67 $0.24

10-Last complete annual report in Financial Chronicle March 26 '32, p.2341

Boston Elevated Ry.
Month of February-- 1932. 1931.
Receipts-

From fares  52,340,367 52,452,888
From oper. of spec. cars, spec. buses & mail sem_ 1,504 1,433
From adv. in cars, on transf., privil. at stations, &c 64.119 64.778
From rent of equipment, tracks & facilities  4.131 4.966
From rent of buildings & other property  5.183 5,230
From sale of power & other revenue  5.324 5 550

Total receipts from direct operation of the road_ 52,420.659 52.534.828
Interest on deposits. income from securities, &C  8,225 3,675

Total receipts 52.428.885 52.538.503
Cost of Service-

Maintaining track, line equipment & buildings.,_ 5241.593 $255.916
Maintaining cars, shop equipment, &c 321.468 331,706
Power 178.661 197,548
Transp. exps. (Incl. wages of car service men) 780.348 805,847
Salaries & expenses of general officers 6.939 7.592
Law expenses, injuries & damages & Insurance 108.199 106.196
Other general operating expenses 106,248 109.548
Federal, State & municipal tax accruals 111.753 137.679
Rent for leased roads 103,363 260.332
Subway, tunnel & rapid transit line rentals 232.015 231,352
Interest on bonds & notes 324.105 204,182
Miscellaneous items 5,308 4.727

Total cost of service $2,520,003 $2.652,630
Excess of cost of service over receipts $91.118 $114,127

a"Last complete annual report in Financial Chronicle Mar. 12 '32. p. 1946

Brazilian Traction Light & Power Co., Ltd.
-71 -Month of February- -2 Mos. End. Feb. 29-_ . 1932. 1931. 1932. 1931.

Gross earns, from oper- $2.420,300 53.104,495 54,827,302 56,504,330

Operating expenses  1,074.268 1,276,846 2.136.469 2,659.762

Net earnings  $1.346,032 51,827,649 52.690.833 53,844,568

10-Last complete annual report in Financial Chronicle June 
27 '31, p. 4753
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Brooklyn-Manhattan Transit System

(Including Brooklyn & Queens Transit System)
-Month of February- -8 Mos. End. Feb. 29-1932. 1931.* 1932. *1931.Total oper. revenues- -_- $4,549,300 $4,453,655 $38,557,135 $38,753,154Total oper. expenses_ - _.„ 2,894,220 2,840,152 24,607,531 25,089,541

Net rev, from oper-- - $1,655,080 31,613,503 313,949.604 313,663,613Taxes on oper. prop_ - - - 319.632 319,751 2.649,274 2,653,144
Operating income____ $1,335.448 $1,293,752 311,300.330 811,010,469Net non-oper. income_ - 66,434 62,581 542,108 543,005
Gross income  $1,401,882 $1,356.333 311.842.438 311,553.474Total income deduc'ns- - 804,006 772,925 6,415,213 6,180,192Net income_ x  $597,876x Of which sums there
accrues to minority in-
terests of B. & Q. Tr.

$583,408 $5,427,225 $5.373,282

Corp  77,870 77,755 739,444 678.308* Excludes figures of Brooklyn Bus Corp. (temporary operation).12P-Last complete annual report in Financial Chronicle Sept. 5 '31, p. 1611
Brooklyn & Queens Transit System.

-Month of February- -8 Mos. End. Feb. 29-1932. 1931.* 1932. 1931.*Total oper. revenues-- - $1,870.847 $1,704,077 $15,717,094 $14,848,927Total oper. expenses____ 1.454.083 1,312.106 11,964.599 11,552.417
Net rev, from oper_-- $416.764 $391.971 $3,752.495 $3,296,510Taxes on oper. properties 110,565 104,086 954.818 849,282
Operating income_ _ _ _ 3306.199 3287,885 $2,797,677 32,447.228Net non-oper. income__ 14,726 14,988 132.697 115,742
Gross income $ 320.925 3302.873 $2,930,374 32,562.970Total income deduc'ns 144.001 126,656 1,154,654 997.733
Net income $176.924 $176,217 $1,775,720 $1,565,237* Excludes figures of Brooklyn Bus Corp. (temporary operation).
Car Last complete annual report in Financial Chronicle Sept. 5 '31, p. 1610

Chicago Surface Lines.
Month of February- 1932. 1931.Gross earnings  $3.849,729 $4.234.703Operating expenses, renewals and taxes  3,286,097 3.665.038
Residue receipts 

Joint account expenses, Federal taxes, &cCity's 55%-Dr 

$563,632 $569.685
79.221 14.035
99.562 46.096

Balance  $583,972 $601,72601-Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2144

Columbia Pictures Corp.
(And Subsidiary Companies)

Consolidated Statement of Operations 6 Months Ended Dec. 26 1931.Not profit before amortization of fllm int. charges & income tax- $3,029.068Amortization of film  2,745.633Interest charges  39.091
Net profit  $244.343Other income  72.951
Net profit before Federal taxes  $317.294Provision for Federal income tax  42.288
Balance 

Balance June 27 1931 3275.006
1.271,912

Total  $1,546.918Dividends on preference stock  26.596On common stock: Cash  30.768Stock  52.024Additional provision for further decline in market value ofsecurities  13.445
Balance at Dec. 26 1931  $1,424,083Earns, per share of common stock, based on capitalization out-standing Dec. 26 1931  $1.46
10-Last complete annual report in Financial Chronicle Aug. 29 '31, p. 1458

(The) Commonwealth & Southern Corp.
(And Subsidiary Companies)
-Month of February- -2 Mos. End. Feb. 29-1932. 1931. 1932. 1931.Gross earnings $10.434,479 $11,294,201 3128313.161 3139378,347Oper. exps., incl. taxes

& maintenance  4,657,986 5,290.747 59,027.410 67.645,733
Gross income  35.776.493 $6,003,454 $69,285,751 $71,732,614Fixed charges, incl. amort. of debt disc. &exp.. & earns. accr. on stock of subs. notowned by The Commonwealth & Southern Corp 38.217,960 34.682.215
Net income $31.067.790 337.050.398
Provision for retirement reserve 39.549.112 $9.562.794Dividends on preferred stocks 8,995,062 8.519,551
Balance 312.523.615 $18.968.05210-Last complete annual report in Financial Chronicle June 6 '31, p. 4238

Community Power & Light Co.
(And Controlled Companies.)

-Month of February- -12 Mos. End. Feb. 29-1932. 1931. 1932. 1931.Consol. gross revenue- 3328.741 $335,896 $4,421,671 34.879.840Oper. exps., incl. taxes_ 191,214 202,921 2,530,707 2,762.806
Balance avail, for int.,
amen.. deprec.. Fed.
inc. taxes, diva, and
surplus 3137,527 $132,975 $1,890,964 $2,117,033

Consumers Power Co.
(The Commonwealth & Southern Corp. System)

-Month of February- -12 Mos. End. Feb. 29-1932. 1931. 1932. 1931.Gross earnings $2,597,965 $2,746.441 $30,640,073 $32,299.904Oper. expenses, including
taxes and maintenance 1.056.422 1,191,029 12,751,222 14,310,035
Gross income 31,541,542 31,555.412 317,888.851 317,989,869Fixed charges 4,007,613 3,308,095
Net income 313,881,238 314,681.774

Provision for retirement reserve  2,784.000 2,778.166Dividends on preferred stock  4,154,672 3.916,173
Balance  $6.942,566 $7,987,434WLast complete annual report in Financial Chronicle July 11 '31 p. 284

Revenue-
Passenger 
Advertising 
Special cars 
Police 
Mail carriers 
Other revenue 

Total  
Expenditure-

Maint. of track & o'head
Maintenance of cars_ - -
Traffic 
Power 
Other transport. exps_ _ _
Gen. & miscellaneous 

Edmonton Radial Ry.
-Month of February- -2 Mos. End. Feb. 29-1932. 1931. 1932. 1931.$69,645 359,096 3138.886 3127,498394 414 607 947

9 14 16236 230 507 460371 337 742 675500 549 1.002 1,060
371.148 $60,638 3141,760

32,924 33,279 36,019
7,224 7,483 14,358
196 197 446

7.338 5,959 15,018
21,939 22,108 45.441
3,914 3,977 7.754

Total operation  $43.537 $43,006 $89,038
Operation surplus  327,610 317,631 352.721Fixed charges  17,506 17,429 35,012Depreciation  5,000 5,000 11.000

3130.658

$6,356
14,604

409
13.052
46,730
7.947

$89.101

$41.556
34,859
11,000

Total surplus or def-- sur$5.104 def$4,708 sur$6,709 def$4.302

Federal Mining & Smelting Co.
Tons Shipped-Quarters Ended.Jan. 31 1932. Oct. 31 1931. Jan. 311931.Nov. 1931  4.010 Aug. 1931  3,968 Nov. 1930  9,521Dec. 1931  3.988 Sept. 1931  3,696 Dec. 1930  6.348Jan. 1932  3.995 Oct. 1931  3.587 Jan. 1931  6.783

Total 11,993 Total 11.251 Total 22.652Net Earnings Before Depletion, 14reciation, Income Tares and Year-EndWriteoffs uarters EndedJan. 311932. Oct. 31 1931. Jan. 31 1931.Nov. 1931- - _x$32.387 Aug. 1931  31.524 Nov. 1930  563,040Dec. 1931- x27,591 Sept. 1931  x12.113 Dec. 1930  22.727Jan. 1932- - - x42.345 Oct. 1931  x51.333 Jan. 1931  27,073-
Total __--4102.323 Total x$61,923 Total $112,841x Deficit.
WLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1964

Florida Power & Light Co.
(American Power & Light Co. Subsidiaries.)

-Month of January- 12 Mos. End. Jan. 311932. 1931. 1932. 1931.Operating revenues  31,091,377 31.241,683 311.553.272 $11,632.142Oper. exps., incl. taxes  499.509 584,800 5,756.846 6,009.416
Net revs, from oper__ 3591.868 $656.883Other income

35,796.426 35,622,72640,923 73.055 664.026 1.062.957
Gross corporate inc___ 3632,791 3729.938 $6.460.452 $6,685.683Int. on long-term debt-- 216,667 216,667 2,600.000 2,600,000Int. on mtge. bonds; int.
on dabs. (all owned by
Amer. Pr. & Lt. Co.) 110.000 110,000 1,320,000 1,320,000Other int. & deductions- 19.559 16.784 152.281 127.662
Balance  $286,565

Dividends on preferred stock 
1386,487 32.388,171 32.638 021

1.166,553 1.153.6.36
Balance  $1,221.618 $1.484.385Dividends on second preferred stock  140.000 140.000
Balance  31.081.618 31.344.385Retirement (deprec.) reserve appropriation  450,000 500.000
Balance  8631 618 $844,385x Before dividends and retirement (deprec.) reserve appropriation.Ica'Last complete annual report in Financial Chronicle June 11 '31, p. 285

Hudson & Manhattan RR. Co.
-Month of February- -2 Mos. End. Feb. 29-1932. 1931. 1932. 1931.Gross operating revenue $805.907 $894.397 31.657.738 31.857,143Operating exps. & taxes_ 437.306 467.137 897.873 979,487

Operating income__ $368.600 $427.260 3759.864 3877,655Non-operating income__ 28,212 42,144 64,818 84,421
Gross income  3396.813 $469.404 3824.682 3962.076Income charges  313,755 334,687 640.886 670.260
Net income  383.058 $134,717 5183.796 $291,815OPLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2380

Interborough Rapid Transit Co.
-Month of February- ,8 Mos. End. Feb. 29--1932.. 1931.Gross operating revenue 35.36-1.295 $5.563,468 344.14.3.g37 346.640.626Operating expenses  3.387.080 3,484,774 28.494,229 30.478.820

Net oper. revenue_ ___ 31.977,215 $2,078.693 315.649.608 316.161.805Taxes  196,049 199.838 1.577,404 2.067.977
Income from operation 31.781,166 $1,878,854 314.072.203 $14.093,828Current rent deduct'ns_ 418.431 418,609 3.348.947 3.352.547
Balance  $1,362,734 $1,460,245 310,723,256 310.741,280Used for purch, of assets
of enterprise  26,115 -30,814 345,466 55.591
Balance, city and co__ 31,336.619 31.491.060 310,377.789 310.685.689Pay, to city under contr.
No. 3  324.950 412,826 1.5511.487 1,982.686
Gross inc. from oper__ 31.011.668 $1,078.233 $8.821,302 38.703.002Fixed charges  1.153.776 1.174,835 9.330.114 9.400.952
Net Inc. from oper.Dr. $142.107 396.602 3508.812 3697.950Non-oper. income  3,322 6.885 54.565 62.265
Bal. before deduct. 5%
Man. div.rental.Dr. $138,785 $89,710 3454,247 3635,685Amt. req. for full div.

rental at 5% o I Manh.
Ry. Co. modified guar.
stk., payable if earned 231,870 231.870 1,854,966 1,854,966
Amt. by which the full
5% Manh. dividend
rent, was earned. Dr $3370.656 $321,587 32,309.213 32.490,651Note.-The System balances as shown herein are limited as to the subway,to the amounts the company is entitled to retain for such periods. On thebasis of the present accounting there are no past due subway preferentlalswhich the company may collect from future subway earnings.
Last complete annual report in Financial Chronicle Oct. 10 '31, p. 2429

Manitoba Power Co., Ltd.
Month of January- 1932. 1931.Gross earnings  $133,569 3100,013Operating expenses  31,593 23,724
Net earnings  $101,976 $76,289
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Gross earnings 
Oper. exps., incl. taxes
and maintenance 

Gross earnings 
Expenses 
Taxes 

(The) Nevada-California Electric Corp.

(And Subsidiary Companies)

-Month of February- -12 Mos. End. Fek.29
-

1 3 . 1931. 1032. 1931.

Gross oper. earnings__ - - $486,449 $467,455 $5,641,557 $5,691471

Maintenance 14,646 15,058 210,302 221,099

Taxes (incl. Fed. inc.tax) 37.086 39,658 431,792 447,639

Other oper. & gen. oxp 186,502 189,359 2,080,511 2,042,212

Total oper. & gen. exp.
and taxes $238,235 $244,075 $2,722,605 $2,710,951

Operating profits 248,214 223.379 2,918,951 2,980,720

Non-oper. earns. (net) 3,003 2.878 103,012 133,292

Total Income $251,217 $226,258 $3,021.964 $3,114,012

Interest  130.568 121,272 1,550.137 1.459.980

Balance  $120,648 $101,985 $1,471,826 81,654,032

Depreciation 57,825 57,024 683,575 699,123

Balance  $62.822 $47,961 $788,251 $954.908

Disc. & exp. on sec. sold.. 8,924 7,974 104,844 97,498

Misc. add'ns & deduc'xis
(net Cr.) 1,248 *1,933 51,129 •14,626

Surplus avail, for redem.
of bonds, divs., &c_ _ _ 55.146 38,053 734,536 842.783

* Net debit.
arLast complete annual report in Financial Chroni

cle Apr. 25 '31, p. 314

Ohio Edison Co.

(The Commonwealth & Southern Corp. Syst
em)

-Month of February- -12 Mos. End. Feb. 29-
1932. 1931. 1932. 1931.

Gross earnings  $1,510,865 $1,652,157 $17,624,760 819.075.409

Open expenses. incl. tax.
and maintenance  574,878 638,290 8,745,949 7,447,119

Gross income  5935,988 81.013,866 510.878,810 $11,628,289

Fixed charges  3,564.275

Net income  $7,314,535

Provision for retirement reserve  1,200,000

Dividends on preferred stock  1,869,517

Balance  $4.245,018

Note.-Ohio Edison Co. organized as of July 1 1930; op
erations prior

thereto are of predecessor companies.

larLast complete annual report in Financial Chronicle July 2
5 '31, p. 642

Pennsylvania Power Co.

(The Commonwealth & Southern Corp.)

-Month of December- -12 Mos. End. Dec. 31-

1931. 1930. 19:31. 1930.

Gross earnings  $317,137 5369,733 58,829,462 84,368,989

Oper. exps., incl. taxes
and maintenance  178.684 250,359 2,560,852 3,074.941

Gross income  $138,452 $119.373 $1,268,610 $1,294,047

Fixed charges  355,021 354,741

Net income  $913,588 $939,306

Provision for retirement reserve  192,000 179,228

Dividends on preferred stock  157,616 130.465

Balance  3583,972 5629,611

Public Service Corp. of New Jersey.
-Month of February- -2 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.

Gross earnings $10,846,214 $11,595.097 8135808,426 5138547,524

Oper. exp. & maint.,
taxes & depreciation 7,072.268 7,682.371 90,421,887 94,385,126

Net inc. from oper___ $3.773,945 $3,912,725 $45,386,539 544,162.398

Other net income  70,309 51,221 1,149,083 2,799.274

Total  $3,844,255 83.963,947 $46,535,623 $46,961,672

Income deductions   1,279,975 1.342.242 15.861.970 16,137,699

Bal. for diva. & surp_ 52,584,279 
$2.621.704 $30,673,652 $30,823,972

arLast complete annual report in Fin
ancial Chronicle Mar. 5 '32, p. 1783

Southern California Edison Co., Ltd.
-Month of February- 12 Mos. Ended Feb. 29

1932. 1931. 1932. 1931.
52,942,193 $3,061.067 $40,336,357 $41,160,907

623.120 895,071 9.248.082 8,843,868

367.369 384,219 4,068.513 4.129.366

Total expenses & taxes $900,488 $1,279,289 513.316.595 512,973.233

Total net income  $1,951,704 $1,781.777 $27,019,762 528,187,673

Fixed charges  578,357 588.076 6,910,087 7,027,815

Balance  $1,373,347 $1,193,700 820,109,675 $21,159,858

1arLas1 complete annual report in Fin
ancial Chronicle Mar. 5 '32, p. 2178

Superior Oil Corp.

3 Mos. End. Dee. 31- 1931. 1930. 1929.

Gross income  $262,951 $520.161 $1,199,063

Open, gen. & adm. exp.,
&c., bond interest.. _ _ - 165,656 278,687 526,263

Deprec. of pit. & equip.
loss on exp. leases and
depletion  18,541 1,591,880 179.577 348,303

1928.
$546,794

273.697

Not loss  pf.$78,753 $1,350,207 pf.$493,224 $75,207

tar Last complete annual report in Fin
ancial Chronicle May 30 '31, p. 407

9

(The) Tennessee Electric Power C
o.

(And Subsidiary Companies.)

(The Commonwealth & Souther
n Corp. System.)

-Month of February- -12 Mos. End
. Feb.29-

1932. 1931. 1932. 1931.

51.062,832 81,143,552 $13,469,038 514.504,785

494.585 561.175 6,567,096 7,614,948

Gross income  5568,247 8582.376 86.901,941 56.889,837

Fixed charges
2.404.779 2,186,144

r• Net income  $4,497,162 $4,703,692

Provision for retirement reserve  1,260,000 1,257,797

Dividends on preferred stock  1,537,274 1,419,746

Balance  $1,699.888 $2.026,147

rLast complete annual report in Financial Chro
nicle Mar. 21 '31, p. 2197

Texas Corporation (& Subsidiaries).
(Annual Report-Year Ended Dec. 31 1930.)

A comparative income account and balance sheet as of

Dec. 31 1931 are published in the advertising pages of this

week's "Chronicle."
President R. C. Holmes in the annual report for 1931

states in substance:
Operations for ,he year resulted in a loss of $9,954,478 or 21.0 

per

hare. Dividends amounting to $22,165,214 were paid out of previously

earned surplus.
The unfavorable results were duo to low prices of crude oil and prod

ucts,

but mainly to the lower price of gasoline, both in the United States and

abroad. The average service station price of gasoline exclusive of State

taxes, throughout the United States, was about three and one-half cent
s

per gallon under 1930 and five cents under 1929.
In our judgment, apart from the conditions which have been adversely

affecting all business during the past two years, there are two basic dif
fi-

culties which stand out prominently as obstacles in the way of satisfactory

conditions in the oil industry, these being. First, failure as yet in our c
on-

servation efforts to accomplish in a satisfactory degree conservation a
nd

economic development and control of production. Second, the constantly

rising State gasoline taxes, which now range from two cents to seven 
cents

per gallon, and average over four cents throughout the United States, 
the

evil effects of these taxes being in the failure on the part of the states to

collect from all distributors, many evading the tax, resulting in und
er-

selling and general demoralization of the retail prices.
The industry and State authorities are now making progress in o

ver-

coming these difficulties; our own organization has been particularly ac
tive

In these matters.
Net current assets as reflected by the balance sheet Dec. 31 1931 

were

$155.486,504, equivalent to $15.78 per share of outstanding stock. 
Current

assets were 6.8 times current liabilities. We had no bank loans. 
New

investment in plant during the years 1929-1930-1931 alone equalled
 $15.48

per share. The book value. $40.30 per share, because of the cons
ervative

methods of accounting purse d by the company since the beg
inning and

because of the generally and secure condition of the company's

properties, operations am' ,r,rssization, is a conservative value.

Operating and general xpen ,s have been reduced $19,377,177 or 16.3%

including some reductions in personnel and many adjustment
s in salaries

and wages. As of Mar. fl 1 1932 there has been put into effect 
a 10%

decrease in all salaries and wages up to $1,000 per month, a
nd 15% in

excess of $1,000.
The Natural Gas Pipeline Co. of America, in which The 

Texas Corp.

holds a substantial interest, has completed its lino between 
the Panhandle

of Texas and Chicago, Ill., and regular deliveries of gas to 
Chicago began

Oct. 15 1931.
In January 1931 The Texas Corp. acquired control of th

e Indian Refin-

ing Co., which company has a refinery of 16,000 barrels d
aily crude capa-

city at Lawrenceville, Ill., with sales facilities in the State
s of Illinois,

Indiana, Ohio, Michigan and Kentucky, a section i
n which The Texas

Co. had scant di4tribution.
During the year the Texaco Sa t Products Co., In 

which The Texas

Corp. holds control, completed the construction of a plant
 at West Tulsa.

Okla. for the extraction of salt, calcium chloride, e
psom salts, bromine

and other products, from the salt water underlying ou
r lands at that point.

Other investment expenditures for plant account
 in producing, refining,

sales and pipe line divisions, during the year, amoun
ted to $18,976.856,

Producing .-The efforts on the part of the industry 
and the oil produc-

ing states to bring about a more orderly and ec
onomical development of

crude production suffered a very severe set-back in
 the failure to keep

within reasonable limits the development and productio
n in the "East

Texas" field, production increasing from a drill} ave
rage of 3,258 barrels

In January to 848,000 barrels daily for the week ended Aug
. 16, the day

Prior to the declaration of martial law, when all product
ion was entirely

shut In. Prices declined to less than 20 cents per barrel during
 this period

for the average grades of light crude oil throughout 
Texas and other M id-

Continent areas. Some sales were made as low as
 23i cents in East Texas.

East Texas production now averages about 325.000 ba
rrels daily.

Our purchases were materially increased and our p
roduction for the

year decreased. Our shut-in production and under-ground crude oil 
re-

serves were materially increased, particularly in 
East Texas, South Texas

and Louisiana.
Pipe Lines.-Total volume through compan

y-owned pipe lines aggre-

gated 63.049,616 barrels, an increase of 6.3
% over the previous year.

Early in the year we made extensions into th
e East Texas field and later

doubled the capacity of our pipe lines from
 this point into Port Arthur,

Texas. We also completed and put into op
eration the pipe line system

of The Texas-Empire Pipe Line Co. of Texas, 
204 miles of 12-inch line

from the East Texas field into Port Arthur. 
Stock of this company is

owned by The Texas Corp., the Empire Gas &
 Fuel Co.. and the Tide

Water Oil Co.
Refining.-Crude oil refined during the year 

decreased 4.3%. At the

same time, the gasoline yield increased fro
m 49% in 1930 to 51.1% in

1931. Research activities, which have been i
ncreased during the year,

resulted in additional improvements in qualities
 of products, principally

in gasoline and motor oils.
Sulphur.-Revenues from sulphur operation. 

decreased 15.4% in line

with the decreased sales.
CONSOLIDATED INCOME ACCOUNT FO

R CALENDAR YEARS.

1931.
$

1930.
$

1929. 1928.

Gross earnings 138.827,076 188,812.427 213,262,170 196,234,235

Oper. admin., &c., exp 99.442.718 118,819.895 111.011.369 97,488,544

Depreciation, &c  29,727,146 27,259,434 24,259,015 25,528.614

Depletion  8,793.290 7,943.619 7,699.202 8,115.057

Federal taxes  x6.106,041 7,671.592 11,194,797 10.771,192

Intangible dovol. costs  2,508,727 8,725,554 12,275.388 10.543.028

Interest charges  6,740,065 8,677,304 2.827,583 1.907.

Net oper. income_ __def14,490,910-1-17715,020 43,994,815 41,880,232

Other income  4,318,454 3,265,504 4,297,231 3,087,302

Total income def10.172,456 14,980,532 48.292,046 44.967,534

Cash dividends  22,165,214 29,553.211 28491,459 24.306,712

Balance to surplus_ _def32,337,670 df 14,572,679 19,797,587 20.660,822

Previous surplus 135.077.737 150,710.975 131.247.826 111,059,398

Adjustments  Dr339,577 Dr1.153.330 Dr360,464 Dr578,737
Loss applic. to min. int_ Cr217,978 Cr92,771 Cr26,026 Cr106.346

Profit & loss surplus- -102,618,467 135.077,737 150,710,975 131,247,826

Shares of cap. stock out-
standing (par $25)- _ 9,851,236 9,851,151 9.850.050 8,443,250

Earn. per sh. on cap. stii. loss$1.01 Y$1.53 y$4:00 y$5.43

x In addition to the amount of taxes shown there was paid (or accrued)
for State gasoline taxes the sum of $10.910.797. y Based on the average

number of shares outstanding, earnings per share were $1.53 in 1930.

$5.12 in 1929, and $5.56 in 1928.
CONSOLIDATED BALANCE SHEET DECEMBER 31.

1931. 1930. 1931. 1930.
Assrts- $ Liabilities-

Tot. fix, assets a301,719,735 324,601,643 Capital stock___246,280,900 246,278,775

Cash  21,109,142 27,383,707 Accrued nab_ _ 5,220,250 6,423,497

Market. securs_ 10,724,587 21,906,972 Divs. payable... 4,925,621 7,388,38(1

Loans secured by Funded debt_ _ _117,845,877 118,929,102

market scents. 11,719,419 14,091,275 Cap. and surplus
Accounts reeeni. 28,956,128 30,176,687 of min. int__ 41,852 264,186

Notes receivable 5,409,411 6,070,139 Accts. payable... 16,802,587 18,421,007

Bond stock fund 1,385,000 1,395,000 Earned surplus
Other curr. asset 620.127 556,857 (unapprop.)- 98,059,513 135,077,737

Investments   44,129,618 15,351,190 Earned surp. ap-
Merchandise.._,98,072,795 123,461,068 prop. for each.
Storehouse sup's 5,823,352 6,279,665 fluctuations__ 4,558,954

Deferred charges Deferred credits 1,445,774 968,038

to operation.._ 13,660,209 10,623,113 Capital surplus
(paid in)  48,148,196 48,146.617

Total 543,329,525 581,897,346 Total 543,329.525 581,897.346

a After depreciation, depletion and amortization reserves of 
$256,354,246.

-V. 134. p. 1391.
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General Electric Co.
(40th Annual Report-Year Ended Dec. 31 1931.)

Owen D. Young, Chairman, and Gerard Swope, President,
March 26 wrote in substance:

Orders received during the Year 1931 were $252,021,496, comparedwith $341,820,312 in the year 1930. a decrease of 26%.
Unfilled orders at the end of the year were $49.308,000, comparedwith $56,062,000 at the end of 1930. a decrease of 12%.Committees of the board of directors reviewed the valuation of manu-facturing plants, investments in associated companies and miscellaneoussecurities, inventories, and notes and accounts receivable, and the figuresused in this report are the result of such reviews.
Manufacturing Plants.-

From the formation of the General Electric Co. in 1892 therehad been expended on manufacturing plants to Dec. 31 1930_3227,225.297Added during 1931  9.600,173

$336,825,471Dismantled, sold or otherwise disposed of to Dec. 31 1930- - - 128,921,334Dismantled, sold or otherwise disposed of during 1931  8.774.403.

$137,695.738Cost of present plants  199,129.733General plant reserve and depreciation, Dec. 31 1930  152,436.033Added by charges to income during 1931  8.859,062Proceeds from sale of dismantled equipment, &c., during 1931 548,022

3161.843.117Less cost of plants dismantled, sold or otherwise disposed ofduring 1931  8.774,403

$153,068,713
Net book value Dec. 31 1931  $46.061,019Expenditures for manufacturing plant in 1931 amounted to $9,600,173,compared with $13,566.076 in 1930. The more important projects werethe construction of a building for the manufacture of transformer tanksat Pittsfield works, a new refrigerator warehouse at Erie works, and thebeginning of construction at Schenectady works of the first outdoor fuel-burning generating station in the United States. This station will consistof a mercury boiler and turbine unit, wnich will generate 20,000 kw.(26,800 hp.) of electric energy besides making sufficient steam to produce33.000 kw. (44,220 hp.) in a steam turbine. It will be operated underlease by the New York Power & Light Corp. Electric energy and steamwill be supplied to Schenectady works, while excess electric energy willbe fed into the Power company's system. This combination of publicutility and industrial usage, with its attendant improvement in efficiency,distinctly advances the power art.
Associated Companies and Miscellaneous Securities .-Investments inassociated companies and miscellaneous securities were increased during1931 by $17,782,549, and amounted to 8222,592,877 before revaluationon Dec. 31 19.J1. This amount has been reduced by re-appraisal, to1179.308.010. These investments include advances to associated com-panies as well as securities, inasmuch as most of the advances are requiredpermanently in the business. The decrease resulting from revaluationwas charged in part to the general reserve and to other reserves set asidefrom earnings of previous years.
The larger investments during the year were in Electrical SecuritiesCorp., United Electric Securities Co., and International General ElectricCo., Inc.
Interest and dividends received trom associated companies in the UnitedStates, and from Canadian General Electric Co., Ltd., and InternationalGeneral Electric Co.. Inc., are included in the "Statement of income andexpenses" as part of "Income from associated companies and miscellaneoussecurities." Total income from associated companies and miscellaneoussecurities amounted to $8.657.110, which is 4.5% of the average net valueof these investments at the beginning and end of the year. This com-pares with 6.9% return in 1930.
Company's share of income earned by associated companies during1931 (disregarding revaluations of their securities) exceeded company'sshare of the dividends distributed by approximately $5,000,000. whichis equivalent to 17c. per share of the common stock of company out-standing on Dec. 311931.
Investments in associated companies are of a more or less permanentcharacter, and may well be considered as Investments in plant and workingcapital of companies closely associated with company in the developmentof its business on a broader base and in a more effective manner thancould be done by company itself. Accordingly, Investments in associatedcompanies in which company has a majority interest are appraised on abasis similar to that used in the valuation of company's assets. Invest-ments in other companies are appraised after consideration of cost, networth, return on Investment, market price, if any, and foreign exchange,but in no case is an investment or security appraised at a higher valuationthan the market price on a recognized exchange on Dec. 31 1931, withdue allowance for foreign exchange rates.
In determining the value of company's investment in InternationalGeneral Electric Co., Inc., these same methods of appraisal were applied tosecurities of foreign companies held by International General ElectricCo., Inc., and its subsidiaries.
Foreign Business.-Canadian General Electric Co., Ltd., reported netprofit for the year 1931 of $2.308,155, compared with $3,76,798 for 1930.Dividends of 7% were paid on $8,557750 of preference stock, and 8% on59,442,250 of common stock outstanding.
International General Electric Co.. Inc., conducts the export andforeign business for company outside of Canada, and for 1931 reported aprofit available for interest on capital advances and dividends of 12,963,222,compared with 43,897,818 for 1930. Interest and dividends paid in1931- amounted to $2,846,667, compared with $3,878.619 in 1930.Electrical Securities Corp.-The capital was reduced $18.750.000 inDecember 1931 by the surrender by your company of 750.000 of the1.000.000 shares of common stock without par value outstanding. Asyour company owned all of the common shares, the surrender did not affectits equity position. This action was taken as a result of depreciation inthe market price of securities owned by Electrical Securities Corp., and theamount of the capital reduction was set aside as a reserve against losseson securities.
Earnings of Electrical Securities Corp. for 1931 were $2.675,199, com-pared with 52.339,048 for 1930, and regular dividends were paid out ofearnings at the annual rate of 5% on the preferred stock, and 50c. pershare on the common stock during each of the first three quarters and$2 nor share (on the reduced number of shares) in the last quarter.General Reserve.-The general reserve, which amounted to $39,763,665On Dec. 31 1930, has been drawn upon in 1931 in connection with therevaluation of associated companies and miscellaneous securities, andon Dec 31 1931 amounted to 314,517,597.
Stocicholders .-On Dec. 18 1931 there were 150.073 holders of commonand special stock, half of this number (exclusive of corporations, institu-tions, &c.) being women. This compares with 116.750 on Dec. 19 1930and 60,374 on Dec. 16 1929, an increase in 1931 over 1929 of 149%.Employees and Payrolls.-The average number of employees of companyduring 1931, not including those of associated companies. was 65,516,compared with 78,380 during 1930. Total earnings of these employeesamounted to $106,656,000 for 1931 and $140.905,600 for 1930. Averageannual earnings per employee were $1,628 andaS1,798 respectively, adecrease of 9.5%. The cost of living, according lb the index of the Na-tional Industrial Conference Board, decreased 9.9% from 1930.Compared with the year 1923, avetage annual earnings of employeesfor 1931 were 1.2% more and the cost of living was 13.3% less.Supplementary compensation of 5% of annual earnings has been paidfor 16 years to employees having five or more years of service and re-colving salaries or wages of less than $4,000 per year. Payments for 1931amounted to $3,007,263, and were made to 39.264 employees, comparedwith Payments of 53.408.657 to 38.452 employees for 1930. The long-continued depression made it necessary to give notice on Dec. 28 1931 inaccordance with the terms of the plan, that this supplementary com-pensation (which is a fixed charge, and does not fluctuate with the earnings

of the company) would be discontinued after payments for the year 1932.
The several plans of extra compensation (or profit sharing), referred

to in previous reports, yielded 51.940.257 payable to 1.731 employees for
1931. compared with payments of $3 ,971,153 to 2.335 employees for 1930.

CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. --
1931. 1930. 1929. 1928.Receipts- $ $ $ 263,275.255 376.167,428 415.338.094 337.11

Net sales billed  9.422x Cost of sales 234,884,372 335,717,167 365.942,197 297,528,192
Profit from sales  28.390,882

Int. & disc. & sund. prof. 4320,702
Income from securities  8,678,645

40,450.261
4.863.833
15,211,369

49,395,897 39.661.231
7.814,858 5.988,176
13,611,220 11,683,024

Total  41,390,229 60,525.464 70,821,977 57,332,433Deduct-
Interest payments  433,234 313.079 450.806 321,676General reserve  2.721.470 3.081.290 2,856.948
Net profit  40,956,996 57,490,915 67,289,880 54,153,806Common diva., cash__ -c46,150.257 d46,150,204 a39,660.234 b43,265.656Cash dive. on spec. stock 2.575.005 2.574,952 2.574,819 2,574,655
Balance. surplus----def7,768,266 8,765,759 25,054.827 8,313.495Previous surplus 179,966.640 171,200,881 132,674.652 115,096,616
Total surplus 172,198,374 179.966.640 157,729,479 123,410,111Direct credits to surplus   13,471,402 9,264.511
Profit & loss surp.us-172.198,374 179.966.640 171.200,881 132,674,652She. corn. out. (no par)- 28,845.927 28,845.928 7,211 482 7.211.482Earns, per sh. on corn.- $1.33 *$1.90 $6.97 $7.15a$5.50 b 86. c $1.60. d $1.60. x Inc.udes provision for a. taxes.• Number of shares increased four for one in 1930. 41Note.-Company's radio set and tube business was transferred to theRadio Corp. of America as of Jan. 1 1930, and as a result, the ordersreceived unfilled orders, sales billed, and net income from sates for 1930do not include radio sets and tubes, except the General Electric radioswhich were introduced to the public n the latter part of the year.

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. 1930.Assets- $ $Patents, fran-

chises. Sic....._ 1 1Mfg. plants..._ .x46,061,019 45,867,930Real estate, Sic. 228,446 252,609Turn. & apPl'ces
(other than in .
factories) -- - - 1 1Assoc. cos. &
miscell. secs__179,308,010 204,810,328Cash 122,178.933 141,717,851Notes & meta.
receivable 39,192,434 41,676.727Work in progress 10,083,820 16,229,589Inventories  57,335,499 60,063.419

Deferred charges 241.949 478,404

1931. 1030.
$Common stock y180,287,046 180,287,046Special stock-- 42,929,635 42,929,63534% debens-- 2,047,000 2,047.000Chas. A. Coffin

Foundation. - 400.000 400,000
Accts. payable.116,301,41391 18,415,404A ccr.taxes (est.) f 1 10,006,750
Adv. on contets 9,684,175 17,123,037
Dividends Pay-
able January_ 12,181,319 12,181,296

Res, for self-Ins.,
compensation,
&c  4,063,497 7.974.385General reserve.z14,517,597 39,763,664

Surplus 172,198.374 179,966.640
Total 454,610,112 511,094,859 Total 454,610,112 511,094.859x After deducting $163,068,714 reserve for depreciation. y Representedby 28,845,927 shares of no par value. z After applying $25.246,067 inreduction of book value of "Associated companies and miscellaneoussecurities."-V. 134. p. 2158.

St. Louis Southwestern Railway.
(Report for Year Ended Dec. 311931.)

CONSOLIDATED EARNINGS FOR CALENDAR YEARS.Revenues--- 1931. 1930.Freight revenues $16,385;466 519.406;275 122.915..952 822,524,.295435,326 865.141 1,202.971 1,561.441Mail, express, &c 
Indlcental, &c 

) 1,129,5801 1,131.415 1,284,903 1.102,3641 478,531 525,739 387.665
Total oper. revenue- -117,950,372 $21.881.362 525.929.565 $25,575,765Expenses-

Maint. of way & atruc  $1,963.175 $3,351,655 $5,177,658 $4,642.108Maint. of equipment- _ - 2,613.083 3,426.363 4,217.589 4,306.649Traffic expenses  1.126.188 1.318.815 1,218,680 1.188.584Transportation  5,930,225 7,693,938 8,066.863 7,856.553General, &c  1.026,561 1,153.609 1,433.979 1.336.739

Passenger 

Total oper. expenses_ 412,659,230 $16,944.380 120.114.769 $19,330.633Net earnings  5,291.142 4,936,982 5,814.796 6,245,132Tax accruals  1.063.386 1,071,846 1,171,373 1,239,500Uncollectibles  6.865 2.749 5,091 3.312
Operating income- --- $4,220,892Other Ry. Oper. . Income-

Rent from locomotives__ $25,350Rent from pasa, train car 646Rent from work equip_ - 4,804Joint facility rent income 316.778

13,862,387

$41.739
14,832
25.879

339,280
Total ry. oper. income $4.568,470 $4.284.117Deduct. from Ry. Oper. . Inc.-

Hire of freight cars  $1,208.946 $1,274,077Rent for locomotives_   3,189 6,203Rent for pass. train cars_ 26,861 41,425Rent for work equip_ _ _ 3,524 11,060Joint facility rent deduct 718,604 732.018
Net ry. oper. income_ $2,607.346 $2.219,328Total non-oper. income- 125,577 183,197
Gross income  $2,732,923 $2,402,525Deduct. from Gross Income-Miscall. rent deductions_ $1,399 5662Miscell, tax accruals  522 518Int. on funded debt  2,594,840 2,606,396Int. on unfunded debt  407,939 219,464Maint. of invest. organ_

Miscell. income charges_ 20.139 20,966

$4,638.332

$51.552
21,939
33.264

362,071

$5.002,320

123.297
4,382
13.262

368.155

55.107,158 55,411,416

$772.588
4,427
48.856
8,803

736.292

$577.037
4,352
36,631
4,248

695,685

13,536.192 34.093.463
203.040 319,845

$3,739,232 $4,413,308

$527
197

2,587,055
22,154

24.456

$674
423

2,608.655
14.432

545
29.217

Net income def$291.917 def$445,481 51.104,843 31,759.362Preferred dividends 746,010 994,682 994.682
Balance, surplus def$291.917df$1,191,491Sins. corn. stk. (Par $100) 171.861 171.861Earnings per share  Nil Nil
CONDENSED BALANCE SHEET (ENTIRE

1931. 1930.Assets- $ liRoad and equip-
ment 130,586,370 131,534,801Inv. In Mill. cos_ 4,078,859 4,053,925Other investm'ts 6,978,002 6,975,002Misceli Invest 1,456.683 1,408,230Cash  1,471,238 472.727Special deposits_ 432,545 444.237Agents and con-
ductors' bais_ 66,058 79.794Traffic, Sic., bal. 210,149 432,250Loans & bills rec. 1,029 3.830MLeell. acets  622,914 654,974Int. & divs. roe.. 27,000 27,000Mat'l & supplies 3,284,473 3,855,7180th. curr. assets 17.457 13,623Work, fund ad-
vances  1,095.554 662.034Other def. assets 16 16Other unadjust'd
debits  1,011,750 320,938

Total 151.340,098 150,939,102
-V. 134, p. 2142.

Liabilities--
Common sto
Pref. stock 
Bonds (see"
& Ind.Com

Loans & bills
Accts. & wag
Int. & diva. d
Miscell. accts
Int.. &e., sec
Tax liability,
Prom, on fun

debt 
Accrued depre
0th. unadj.ac
Other def. lia
Add'ns to pr
thru Incom

Sink, fund res
Misc, fund r
0th. approp.
Profit and loss

3110.161 5764.680
171 061 163.561
$6.64 $4.68

SYSTEM) DEC. 31.
1931 1930.

ck_ 17.186,100
19.893.600

RY
V) 67.256,750
pay 9,000,000
es_ 1,712.133
ue. 416,606
- - 78,329
r'd 262,232
-- 549,284
ded

7,628
a. 7,611,148
eta 203.014
b_. 135,209
op.
e__ 17,179,941

es- 1,164.465
sue 164,979
_ 8.518,681

17.188.100
19,893,600

67,712.750
7.000.000
2.139.038
418,414
77,777

268.606
549,433

7,628
7,676,913
630,728
24,495

17,174,024
1,093,551

70,914
164,980

8,850,153
Tota 151,340,098 150.939,102
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Missouri-Kansas-Texas RR. Co. (& Controlled Cos.).

(Condensed Annual Report-Year Ended Dec. 31 1931.)

President M. H. Cahill reports in brief:
Financial.-There was no change in the amount of preferred or

 common

stock outstanding.
Long term debt was decreased $94,100 on account of underlyi

ng bonds

and equipment notes paid and retired during the year.
Underlying bonds amounting to $25,000 were exchanged during 

the year

for a similar amount of prior lien series A and series B bonds.

Three quarterly dividends of 1% % each were declared 
out of surplus

during the year on the preferred stock series A outstanding in
 the hands

of the public.
Pursuant to authority granted by the I.-S. C. Commissio

n, dated March

26 1931, this company acquired control, as of July 1 193
1, of the Beaver

Meade & Engelwood RR. through purchase of all of its 
capital stock and

bonds. Operations of the Beaver Meade & Engelwood RR. s
ince July 1

1931 are included.
The I.-S. C. Commission granted our application for auth

ority to charge

profit and loss with $2,944,509 covering equipment 
retirements during

the year.

Operation.-Passenger train revenues, including mall and 
express, con-

tinued to decline throughout the year due to tho gene
ral depression in

business and to automobile and bus competition. Revenue from
 passengers

carried in 1931 was lees than in 1930 by $1,628.525, or 32
.27%.

The total operating revenues during 1931 were $11,565,
479 less than in

1930, or 25.1-7%. Operating expenses during 1931 wer
e 35,723,603 less

than in 1930. or 18.94%.
Train operation, both freight and passenger, was satisfacto

rily maintained

during the year. The property is being maintained in g
ood physical con-

dition to meet all requirements of the service.
While our loss in freight revenue is largely a result of the g

eneral business

depression, other contributing factors are, the growing use 
of gas as a

substitute for coal, and severe competition encountered 
from other forms

of transportation. More extensive use of pipe lines in tra
nsporting gasoline

has resulted in loss of tonnage from the Oklahoma fields. T
ruck competition

has seriously affected our movement of cotton, livestock, 
automobiles and

a growing list of other carload commodities. Truck co
mpetition in the

movement of cotton necessitated a reduction of approximately 
30% in our

cotton rates from points in Oklahoma and Texas to the Texas
 ports. To

further meet truck competition, we inaugurated, effective Oct.
 1 1931 free

pick-up and delivery service for the handling of I. c. 1. merchandi
se between

all points within a radius of 300 miles, which service is still in 
the experi-

mental stage. Laws regulating truck operations enacted in t
he state of

Texas during 1931 are proving helpful to the rail lines.

Additions to Pope Ill.-Additions and improvements to the road, during
the year, involved capital account charges amounting to $1,312.509.

The more important ro-d improvements consisted of the near co
mpletion

of the superstructure of the Missouri River bridge at Boonvill
e. Mo.; re-

placing 373 lineal feet of timber trestle with concrete structures: applica
tion

of 59.200 tie plates and 4,960 rail anchors and providing grade 
separations

at 9 locations.
Expenditures for new equipment amounted to $242,227 and expenditur

es

for improvements to existing equipment amounted to 356.977. 
The amount

of retirements, for the year. less replacements was $6,995
,882. There was

a net decrease in value of equipment owned, amounting t
o $6.696,678.

Federal Valuation.-During the year the I.-S. C. C
ommission issued Its

"final value for rate making purposes" for the lines of the
 former Missouri,

Kansas and Texas Ry. and subsidiary companies a
s of Juno 30 1918, on a

level of prices of land as of June 30 1918, and of othe
r property as of 1910-14,

amounting to $144,957.389 for property devoted 
to common carrier pur-

poses, including therein the cost of reproduction, loss 
depreciation, working

capital and other elements of value. Company co
ntends this valuation is

entirely too low and it has not been accepted. Should
 the Commission

undertake its enforcement, company will contest i
ts validity.

No final value applicable to the present system lin
es has been found by

the Commission. As a result of property changes due to r
elinquishments in

the reorganization. to additions and retirements m
ade since June 30 1918,

and of variations in price levels, the final valuation is subj
ect to revision for

use as of another date. Cost of company's valuation wo
rk to the end of

1931 aggregated $1.722,372.

Industrial Development.-During the year 1931. 168 new industr
ies

representing an investment of approximately $6,400,000 were
 established

on rails of the company and during the sam
e period 40 existing establish-

ments with an Investment of approximately $225,000 were
 removed, leaving

a net gain during the year of 128 industries
 having an invested capital of

36.175.000. Substantial progress was made in agricultural deve
lopment by

perfecting numerous plans for the production of revenue producing
 cash

crops.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

Average mileage °Pee- - -
Operating Revenue-

Freight 
Passenger 
Mail express, dsc 

Total oper. revenue -$34,383,380

Operating Expenses-.
Maint. of way & struc 
Maint. of equipment..
Traffic expenses 
Transportation expenses
Miscell. operations 
General expenses 

Total open expenses_
Net oper. revenue 
Taxes, rents, dsc 

Net ry. oper. income-
Other income 

Gross income 
Int. de other inc. charges

Net income 
Preferred dividend 

Rate 
Common dividends 

Balance. surplus_....-df$2.826.717
Shares corn, stock out-
standing (no par).. -

Earnings per share 

1931.
3,241.25

$27.544,230
3.417,738
3.421,412

1930.
3,188.57

836.862.328
5.046.263
4,010.268

1929.
3.188.57

$44,619,990
6,206,421
5.198,029

1928.
3,188.54

$45,262,65.3
6,767,529
4,518,936

845,948.859

3,980,348 5,532,388
5.250.595 7,6045.201
1,525,084 1,490,865

11,685,843 14.017.282
211.489 138.967

1.848,040 2,000.300

356,024,439

7.708.904
9,854,928
1.516.158

16,149.710
164,307

2,062.332

856,549,118

7.861,520
10.143,558
1.379.158

16.920,529
181,601

2.447.447

424,501.399
9,881,981
4,866.896

$30,225,003
15.723.856
5,073.775

$37.456,339
18.568,100
6.002.008

$38,933,816
17.615,302
5,410,8.31

$5,015,085
574,642

310.650.081
1,358,882

812.566,092
1.074,967

$12,201,471
938,765

$5,589,727
4,914,500

812.008,963
4,926,416

313.641.059
5.114.818

813.143,236
5,646,973

8675.227 $7.082.547
3.501,944 4,653.006
(54%) 

n)  (33)2,41 ,0 2

38,526.241
4,402.893

(7%)

37,496.263
3,763.870

(7%)

808,936
Nil

$10,478

808,819
83.00

$4,123,348

808,701
$5.09

$3,732,393

808,495
$4.61

CONDENSED CONSOLIDATED BALANCE SHE
ET DEC. 31.

1931. 1930.
Assets- 5 3

Invest. in prop.
used In transP.
service
Road 214,493,071 210,517,677
Equipment.. _ 45,451,636 52,145.654

Inv. 1n sep. oper.
companies- - - 1,757,290

Other investmls 2,799.728
Cash  2,280,291
Time drafts and
loans  4,618.256

Mails & suppl_ 3,560,373
Other curr. assets 1,968,591
Deferred assets_ 854,039

1,695,234
1,730,691
6.469,720

8,706,692
4,674,431
2,503,587
779.914

1931. 1930.

Preferred stock_ 66.668,948 66,660,708
Common stock - x66,672,473 66,662,865
Stock Habil. for

conversion_ 51,799 69,648
Mortgage bonds 93,194,179 93,204,179
Equip. tr. oblig_ 336.400 420,500
Int. mtge. bonds 13,577.567 13,577,567
Current Habits__ 5,848,757 8,666,886
Tax liability.._.. _ 1,060,595 1,457,772
Accr'd depree,
equipment- 11,713,705 12,553,709

Other liabilities_ 707,292 403,168
Corporate surp_ 17,951,560 25,546,598

Total 277,783,277 289,223,600 Total 277,783,277 289,223,600

x Represented by 808,936 no par shares.-V. 134. p. 1367.

Fonda Johnstown & Gloversville RR.

(61st Annual Report-Year Ended Dec. 31 1931.)
RESULTS FOR CALENDAR YEARS.

Operating Revenue- 1931. 1930. 1929. 1928.
Freight revenue 5374,348 8415.384 8425,742 $419,123
Passenger, steam div__ _ 452 2.928 16.287 19.959
Passenger, electric div 270.063 365,361 486,814 531.715
Mall, express, &c 155.476 138.450 98,061 65,359

Total oper. revenue 8800.339 3922,124 51.025,933 31,036.156
Operating Expenses-

Maint. of way & struc 5106,296 $126.377 8138.842 3139.818
Maint. of equipment_ _ _ 132,919 133,038 129.227 124.881
Traffic expenses 12,260 10,168 9,454 9,837
Power 61,926 62.954 62,653 66.784
Transportation 303.183 343.602 348.587 342.781
General expense 63.499 68.126 72,109 65.220

Total open expenses. _ $680,085 $744,265 $760,872 3749.352

Net rev, from ry. oper_ _ $120,253 3177,858 8265.061 $286,804
Railway tax accruals..._ 48,355 57.640 70,776 75,964

Railway oper. income.. 371,898 $120,218 $194,286 $210,840
Miscellaneous income.... 5,954 Dr.110 Dr.2,673 10.281
Non-operating income 52.820 87.263 125.441 91,425

Gross income $130,673 $207,371 3317.054 $312,546
Deductions  259,550 355,957 381,130 382,786
Divs. on pref. stock__ 30.000

Balance deficit  3128.876 3148,586 864.077 $100,240

GENERAL BALANCE SHEET DEC. 31.

1931. 1930.
Assets- $

Invest. In rd. and
equipment 10,068,910 10,047,117

Impts. on leased
railway prop 4.272 4,621

Sinking funds...... 2,025
Miscel. phys. prop. 283,332 260,054
Deposits in lieu of

mtge. prop. sold. 642,873 685,611
Invest. In Mtn. co. 232,230 234,443
Other Investments 10,819 8,600
Cash 38,513 33,383
Loans & bills rec... 21,952 17,740
Accts. receivable_ 33,978 49,217
Materials & sum). 86,225 103,630
Deferred assets ..._ 50,605 35,955
Dis. on fund. debt 123,204 129,118
Unadjust. debits 35,516 39,877

Total  11,634,453 11,649,374
-V. 134, p. 1755.

1931.
Liabilities-

1930.

Common stock- 2,500,000 2,500,000
Preferred stock_.. 500,000 500.000
Funded debt 7,000,000 7,000,000
Loans & bills pay_ 60.000
Accts. payable 74.128 103,769
Traffic bid. pay 205.236 8,525
Accrued liabilities_ 50,483 73,275
Other eurr. Iiabil.. 63.650
Unadjusted credits 16.969 28,698
Accrued deprec 876,008 842,607
Surplus 347,979 532,501

Total  11,634,453 11,649,374

Phelps Dodge Corporation.

(Annual Report-Year Ended Dec. 31 1931.)

Louis S. Cates, President, March 19 wrote in substance:
Results.-Combined operations of all companies and units resulted In a

profit (before depreciation) of $983,903. This is after writing down in-

ventories of copper and basic raw material at all fabricating plants to current

market price as of Dec. 31 1931 where cost was above market, providing

adequate reserves for doubtful accounts and for adjustment of supply in-

ventories and other items. After providing for depreciation of plants the

combined loss for the year of all companies is $988,478. This includes

operations during the last three months of the year of the Calumet & Arizona

Mining Co. properties, and compares with a profit of $515,173 for the year

1930 which year, of course, did not include operations of these subsequently

acquired properties.
The company has maintained a strong current financial position. Net

current assets after deducting all liabilities at Dec. 31 1931 are $27.145.278
and the ratio of current assets to current liabilities 3.18 to 1. Cash and
marketable securities, the latter written down to Dec. 31 market values.

amount to $8,521,327.
Conditions in Copper Industry during 1931 grew steadily worse. The

average quoted price of electrolytic copper in New York for the year was
8.34 cents per pound in comparison with an average of 13.20 cents per pound
in 1930. Prices in 1931 ranged from a high of 10.50 cents in January
to a record low of 6.25 cents in November and again in December. The
production of new copper in the United States was less than in 1930 and
there was also a decline in the total production from foreign mines although
this was offset to some degree by the opening of new properties in Rhodesia
and Canada. Consumption of copper fell off more rapidly than production
with the result that stocks in the hands of producers and manufacturers
have increased and are now larger than ever before.

Since the beginning of 1932 there has been a general curtailment of pro-
duction by the industry and at present the mines of Phelps Dodge Corp.
are operating at about 26% of capacity. The demand for copper in both
domestic and foreign markets has continued small and the price of the metal
has dropped to an all-time low of 5.75 cents. It appears probable that
further curtailment of production will be necessary.

Acquisition.-On October 1 1931 Corporation acquired the assets and
liabilities of Calumet & Arizona Mining Co. issuing in exchange therefor
Phelps Dodge Corp. stock at the rate of 3.25 shares for each share of Calu-
met dr Arizona Mining Co. For this purpose, 2,605,005 shams of Phelpil
Dodge Corp. stock were issued and the outstanding capital of the corpora-
tion now comprises 5,427,741 shares of which 49,565 shares are held in the
company's treasury.
The merger was approved by stockholders of both companies at special

meetings held on September 21. and the stockholders of Phelps Dodge
Corp. voted to increase its authorized capital stock from 3,000.000 shares
(par $25) to 6,000,000 shafts (par $25). The greater portion of the stock
of Calumet & Arizona Mining Co. had, at the end of the year, been ex-
changed on the above basis for stock of this company, and completion of
exchange of the comparatively small balance is expected to be made shortly.
For the purpose of properly reflecting the new capitalization of the corpora-
tion the entire amount of capital stock issuable under this plan is shown in
the balance sheet.
The two properties are now operated as a unit under a single operating

organization with many resultant economies and reductions in costs.
Number of .Stockholders.-The number of stockholders of corporation has

Increased materially during the past few years partly as a result of splitting
the stock and decreasing its par value in 1929 and partly because of new
shareholders brought in with the acquisition of Nichols Copper Co.. Na-
tional Electric Products Corp. and Calumet & Arizona Mining Co. The
growth Is shown by the following figures: 1927. 721; 1928. 769; 1929. 3.359:
1930, 3,843: 1931. 11,014. Of the 11.014 stockholders at the end of 1931,
6.016 owned less than 50 shares; 1,844 owned from 51 to 100 shares; 1,224
owned from 101 to 200 shares and 1930 owned snore than 200 shares.
Production and Sales.-The company sold practically its entire production

of copper and precious metals and closed the year with very moderate
stocks on hand.

Production from the company's mines and from the minas of Calumet
& Arizona Mining Co. ter the year was as follows:
Copper 208,128,169 lbs. Silver 
Lead  543,359 lbs. Gold  

90Metals produced from purchased ores treated at the Douglas 8:76R270 uReductionudooucnntcesicon

Works were:
Copper  954,526 lbs. I Silver 
Load 3,217.205 lbs. I Gold 
The production of coal from the company's mines alt3D39a5svs:04:9 84onN°,iueNnliounceshceoew 

Le 
is

Mexico, amounted to 306.044 tons,
The total sales of copper made by Phelps Dodge Corp. 

an 

Copper Co. amounted to 315,322,770 pounds.
Since October, 1931, all sales of copper have been handled by the 

Sales

DDepartment of Phelpsodge Corp. Prior to that time, sales were 
managed

by Phelps Dodge Sales Corp. which has now been dissolved since 
the need

for a separate selling agency is obviated by the merger with 
Calumet

& Arizona Mining Co.
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Phelps Dodge Copper Products Corp.-Since the close of the year it hasbeen decided to divide the operations of National Electric Products Corp.

into two parts. Beginning on March 21 1932 there will be two subsidiaryfabricating units. National Electric Products Corp. will operate the Na-tional Metal Molding Division with headquarters at Pittsburgh and plants
at Ambridge, Pa. A new company-Phelps Dodge Copper Products Corp.-with headquarters in New York City, will operate the American CopperProducts. British American Tube and 1'. M. G. Divisions with plants atBayway. and the Inca Division with plants at Fort Wayne. Ind., and LosAngeles, Calif. Habirshaw Cable & Wire Corp. will be a subsidiary ofPhelps Dodge Copper Products Corp.
During the year. under a plan of agreement with the former minoritystockholders of Habirshaw Cable & Wire Co., the greater part of their hold-ings was acquired so that the corporation now owns over 99% of this sub-sidiary.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1931. 1930. 1929. 1928.Proceeds from sale of
metals, mfg. product..
coal & mdse., &c $50,318.986 $83,969.978 $38.705,671 $46,153.212Cost, expenses & taxes 50.123.882 80,934.587 y27,763,755 y34.764,539
Balance  $195,104 $3.035.391 610.941.916 611.388,673Other income  788.799 1.011,488 1.354.853 1.076.856
Total income  6983.903 $4,046,879 $12,296,769 612,465.529Federal taxes 940.380Depreciation  1.972,382 3.511,706 1,755,177 2.388.077
Net prof. before depr • loss$988,479 $515.173 $9,601,212 $10,077.452

DiVS, of subsidiaries_.... 14.378 1,026.430
_ 2,117 , 012Divs. (corporation).... 2.117,042 5.911,342 5,750.000 4.600,000

Deficit  $3.119.899 $6.422.599sur$3851.212sur$6077,452Previous surplus  62,580.621 67.841.464 68.219.842 68.538.156Paid In surplus   x11.369.958

Total surplus 659.460,722 $72,788,823 $72.071.054 $74,615.608Depletion  4.068,899 6.796,465 4,229,590 6,395.766Minority interest 411.737
Reserve for contingencies 3,000.000

Profit & loss surplus_ -655.391.823 $62.580,621 $67,841.464 668,219,842She. cap. stk. outstanding
(par $25)  5,378.176 2,822.716 2,000,000 a500.000Earns, per sh. before depl. Nil $0.18 $4.80 $20.15
x Paid in through acquisition of National Electric Products Corp. andNichols Copper Co. (excess of book assets over par value of stock issuedtherefor). y Excludes taxes. a Included in cost and expenses. a Par$100.

CONSOLIDATED BALANCE SHEET DEC. 31.
Assets- 1931. 1930.Mining properties, claims, rights, licenses & lands
for metal producing, treating & mfg. plants_ _6221,487.866 $162,790,827Buildings. machinery & equipment at mines,
reducing works, refineries and mfg. plants-- 92.217.973 73.885.582Investment in sundry companies  2,600,341 2,587.618Expenditures, Morenci low grade ore  466,069Miscellaneous assets  121,792Supplies, material & prepaid expense  1,965,332 2,472,525Metals & manufactured products., finished and
in process  10,462,598 11,707.903Merchandise at retail merchant stores  691.163 859,651Accounts receivable  17,938.073 17,130.604Marketable securities  1.314.698 5.568.898Cash  7,206,629 7,832,899
Total 6355.884.672 $285.424,369Liabilities- 1931. 1930.Capital stock $134,454.400 670.567.900Bonds of subsidiary companies  786,200 945.035Notes payable  1.000.000Accounts payable  11,647,014 11.930.843Dividends payable  1.411,342Reserve for depletion  97.550.758 93.481.8.59Reserve for depreciation  50,941,412 38,802,813Reserve for fire insurance and pensions  2.387.362Miscellaneous reserves  2,725,702 3,778.316Min. stockholders of subs -proportionate int_ 925.638

Surplus  55,391,823 62,580,621
Total 6355,884,672 $285,424,369-V. 134. p. 1972.

Pullman Incorporated (and all Subsidiaries).
(Annual Report-Year Ended Dec. 311931.)

David A. Crawford, President, reports in substance:
During 1931 there were no important additions to manufacturing plants.Two new cars were added to the equipment list of the carrier division and379 cars were retired or sold, of which 351 were of obsolete types, disposedof in continuation of the procedure mentioned in the 1930 report, and result-ing in an adjustment of $1,277,098 necessary to write out of valuationsurplus set up in formation of Pullman Inc. April 30 1927 the value of theunrealized useful life then estimated for the cars now retired. There hasbeen no change in the policy of adequate provision for depreciation ofphysical properties.
The outstanding features of 1931 operations were:
(a) Greatly reduced activity and earnings in the manufacturing divisions,resulting in change from 1930 earning contribution of $10,046,109 (59%of the total) to a deficit of $3,025.410 in 1931.
(b) Continued shrinkage in the volume of passenger travel available forthe carrier division, partially offset by economies in operation, leaving anet earning of $3,263,619 as compared with $5,691.077 in 1930.(c) Reduction in rate and amount of income from investments, yieldingan earning of $2,526.522 as compared with $3,324,424 in 1930.Company's domestic manufacturing divisions obtained a fair proportion

of the business available, which in 1931 was at the lowest level in threedecades.
The Export corporation had a year of profitable operation at the Frenchplant but there was little activity at the South American plant or in ship-ments into the South American territory generally. All holdings of bankbalances and of receivables payable in foreign currencies have been currentlyadjusted to value in dollar exchange.
The expenditure in 1931 on maintenance of equipment, other than ordi-nary running repairs, was equivalent in dollars to 82% of the amountspent in the good earning year 1929, and due to lower costa the equatedvolume of work performed in 1931 on such maintenance was fairly up to theaverage of recent years.
In recent years there has been considerable experimentation with air-conditioning equipment for railway passenger cars and there is rising de-

mand on the part of the traveling public for this travel comfort. Yourmanufacturing and carrier divisions have been active for several years inexperimentation with various types of apparatus and are in position tofurnish tested equipment for this Purpose, although the art is undoubtedly
still in a formative stage. Negotiations are under way by several railroads
for addition of this feature to Pullman general service cars assigned toparticular trains, and it is expected there will be marked development in
this line during 1932.
The process of revision of old long-term car service contracts, made in

many cases under pre-War operating costs and conditions, is being con-
tinued as expiration and other opportunities for termination occur. In
the resultant revised contracts, short terms and provisions to encourage
railroad interest in loading and expense factors are being observed.

In the balance sheet there will be noted an investment of $4.131.546 in
54,311 shares of company's own stock, representing an average cost or
$76.07 Per share. A small portion of this holding represents stock acquired
in ie form of fractional warrants and similar transactions. A block of
23,543 shares represents stock purchased in the latter part of 1929 and early
part of 1930, under board authorizations dated Sept. 111029 and March 3
1930, for offer to employees under a 1930 stock subscription plan then
ntemplated. similar to the plans offered in 1927, 1928 and 1929 and then

still in process of pay-out by the employee purchasers. In the prolonged

Reserves for depreciation on securities 

decline in market value that took place during 1930-1931, uncompletedsubscriptions made in 1927-28-29 were eventually abandoned by manyemployees under the cancellation provision contained in the contract.The shares held against these subscriptions reverted to the company'streasury, and are included at original cost in the above investment. Withcontinued unsettlement in market value of company stock, further saleof stock to employees under the plan formerly in use has been suspended,but it is expected that eventually the sale of stock to employees will beresumed under some modified plan.
A reserve of $5,000,000 has been appropriated out of surplus to cover thedifference as of Dec. 31 1931 between market value and book value (cost)of Government securities and marketable securities and of the investmentin company's capital stock.

CONSOL. INCOME ACC'T (INCL. SUBSIDIARIES) FOR CAL. YEARS.
Earnings- 1931. 1930. 1929. 1928.From carrier business of
Pullman Co., after de-
ducting all exp. Inci-
dend to operations_ _ _$13,783,364 $16,367,206 $20,765,087 $22,477,890Less-Charges & allow-
ances for depreciation_ 10,519,744 10.676,129 10,338.488 9.993,593
Balance   $3,263,619 $5,691.077 $10.426.599 $12,484,297From all mfg. properties
& Pullman RR., after
deducting all exp. in-
cident to operations. _ def440,216 12,419,606 7,365.286 4,125,509Less-Charges & allow-
ances for depreciation_ 2,585,193 2.373.496 1,203.394 1,201.664
Balance def$3,025,410x$10,046,110 66,161.892 $2,923.845mFrom investments. &e__ 2,526,523 3,324,424 3.040,632 2.989,734
Total earnings from all
sources  $2,764,732 $19,061,611 $19,629,143 $18,397,877Less-Reserve for Fedi

income tax  386.100 2.118,530 1,950,445 2.001,180
Balance of earnings_ __ 62,378.632 $16,943,081 $17,678,698 $16,396.697Divs. paid by Pullin. Inc. 14,528.498 14,996,1'39 13,491,831 13,471.018Rate  ($3.75) ($4) ($4) (64)Proportion of div. of sub.
corps, paid to minority
stockholders   3,728 25.963 21,366
Balance to surplus_def$12.149,865 $1,943,215 $4,160.904 $2,904,313Shs. capital stk. outst'g- 3,875,000 3.875,000 3.375,000 3,375.000Earnings per share  $0.61 $4.37 $5.23 64.87x 1930 figures include 10 months' earnings from Osgood Bradley CarCorp. and Standard Steel Car Corp. and subsidiaries not represented in 1929.

SURPLUS ACCOUNT DEC. 311931.
Surplus-From revaluation of properties:
In reorganization as of April 30 1927 
In acquirement of Osgood Bradley-Standard Steel Car com-

$75,458,785
panies as of March 1 1930  16,935,000
Total  $92.393,785Adjustment on revalued property units (cars) retired in 1930- 1.478.832In 1931  1,277.098
Balance  689.637.855From earnings after dividends-

Prior period to reorganization as of April 30 1927  25.636,961Period from May 1 1927 to Dec. 31 1930  14,440.733Year to Dec. 31 1931 def12,149.865
Total surplus $117,565,684

5.000.000
Surplus Dec. 31 1931 $112,565,684

CONSOLIDATED BALANCE SHEET DEC. 31.Assets-
1,nventories at cost 
Accounts and notes receivable 
Marketable securities 
Cash and Government securities 
Deferred charges 
Equipment trust certificates and car leases 
Investment in company's capital stock 
Investment in affiliated companies, &c 
Pension and reserve assets 
Equipment and property 

Total 
LiabilUies--

Current accounts payable and pay-rolls 
Accr, taxes not yet due, incl. res. for Federal tax_
Reserve for depreciation of securities, &c 
Pension and other reserves 
Deferred credits 
Capital stock 
Capital stock (Pullman Co.) 
Surplus 

Total 

1931.
$10,323.834

9,291.171
1.852.954

39.342.386
348.975

21.583.506
4.131.547
2,941.178
7.524.395

a236,890.645

1930.
$14.316.419

9.463.294
29.185,116
39.308.722

305,865

1:2-2-6:56§
252.470.719

8334.230.590
1931.

$9.755.532
4,302,513
5.000.000
8.695.145
161,716

6193,728.283
21.717

112,565.684

$352.276,443
1930.

813.457.815
6,079,824

7.996,156

193,720.573
29.427

130,992.648

8334.230,590 $352.276,443a After deducting reserve for depreciation of 5157,347,822. b Repre-sented by 3,874,566 no par shares.-V. 133, P. 4171.

Stone & Webster, Incorporated.
(Annual Report-Year Ended Dec. 31 1931.)

The report to stockholders states in substance:For the year 1931 net consolidated earnings of the corporation, includingthose of subsidiary companies, were $1.56 a share excluding losses equivalentto 60 cents a share on the sale of certain securities acquired prior to 1931and charged to reserves set up on Dec. 31 1930. as stated in the annualreport for that year. Those earnings compare with earnings of $3.82 ashare on the average number of shares outstanding during 1930. Whilethe earnings of all branches of the business were less in 1931 than in theprior year, the earnings of the public utility subsidiaries showed relativelyless decline than the other divisions of the business. To other importantdepartments are engineering and construction and the business of dealingin investment securities. As the volume of construction work has decreasedwith the falling off in business activities, the earnings of the engineering andconstruction branch have declined. The lack of development in industryand the demoralized condition of the security markets have affectedadversely the showing of the investment security branch.A comprehensive program to reduce expenses without, however im-pairing the facilities of the organization to carry on its regular activities orits ability to expand operations whenever business improves, was put intoeffect during the year. This program involves salary reductions, leaves ofabsence without pay and elimination of personnel made unnecessarybecause of curtailed activities, all resulting in a substantial reduction inoverhead expenses.
During the year the corporate structure was simplified and furthereconomies effected by the liquidation of Stone & Webster Associates Corp.and Stone Sr Webster Investing Corp. through the transfer of their propertyand assets to the parent corporation.
The construction of the new office building at 90 Broad St., New YorkCity, was completed May 11931. within the estimate. The corporation andaffiliated companies occupy about 35% of the space in this building;about 31% has been leased to other tenants; and the balance is availablefor expansion of the organization or lease to other interests.During the year the Stone & Webster Building, Inc., which is the sub-sidiary owning this building, borrowed $4,500,000 at 5% interest on afive-year mortgage secured by the land and building. The balance of theinvestment was provided through funds furnished by the parent corp.The parent corporation likewise owns, through a subsidiary, Stone &Webster Realty Corp., its office building at 49 Federal St., Boston. Thecorporation and affiliated companies occupy appro:dmately 53% of thespace in this building; other tenants occupy approximately 31%; leavingabout 16% of the space available.
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Engineers Public Service Company and Subsidiaries.

Stone & Webster, Inc. owns 1,743,792 shares of common stock of En-
gineers Public Service Co., being over 91% of the outstanding issue of
common stock.
The group of operating companies of Engineers Public Service Co. on

May 1 took over from Stone & Webster Service Corp. the work of super-
vision theretofore performed for them by that corporation. The effect
of the new arrangement was to place the supervision of Engineers pro-
perties on a cost basis as Engineers Public Service Co., Inc. the central
supervisory organization which now provides this service, is entirely owned
by said operating companies.
The total amount spent for construction In 1931 by all constituent com-

panies of Engineers Public Service Co. was approximately $18,100,000.
The major item in this program involved an expenditure of $7,300,000
during the year for work on the new Rock Island hydro-electric project of
Puget Sound Power & Light Co. on the Columbia River. It is estimated
that approximately 31,400,000 will be spent during 1932 on this project
to complete the initial development. The balance of the 1931 expenditures
largely went for various improvements in generating and distribution
facilities and extensions to serve new customers.

Sierra Pacific Electric Company and Subsidiaries.

Stone & Webster, Inc.. owns 97,561 shares of common stock of Sierra
Pacific Electric Co., being over 94% of the outstanding issue of common
stock.

Consolidated gross earnings for 1931 were 31,584.086, an increase of

$86,661 over 1930 and being the largest in the history of the company.
Earnings available for the common stock after provision for retirements

were 3153,146, or $1.49 a share. These earnings compare with $272,133 
for

1930, or $2.64 a share. The decrease in not earnings was due to the purchase
of large quantities of electric energy which normally would be generated
by the company's hydro-electric plants for which during 1931 sufficient
water was not available due to severe drouth. 73% of the total revenue of
the company is derived from electric service and the balance from gas and
water service.

Stone & Webster Engineering Co. and Subsidiaries.

The entire capital stock of Stone & Webster Engineering Co. (Del.) is
owned by Stone & Webster, Inc.
Earnings for 1931 applicable to the stock amounted to 3594,413 after a

charge of $279,931 resulting from a non-recuring loss on a real estate
Investment. These earnings compare with earnings of $1,649,820 for 1930
after adjustments eliminating profits on certain inter-company transactions.

Stone & Webster Engineering Co. owns all the preferred stock and 90%
of the common stock of its principal subsidiary, Stone & Webster Engineer-
ing Corp. (Mass.) This subsidiary carried on during 1931 a substantial
amount of important construction work, in part new but largely carried
over from 1930.

It also did a large amount of report and appraisal work, consulting
engineering and expert work in connection with corporate developments and
reorganizations.
The not earnings of Stone & Webster Engineering Corp. from this latter

phase of its activities were more than 30% greater than in 1930, in this
respect confirming the experience of previous years that, as the volume of
construction work falls off In times like the present, the activities in this
field of its regular work substantially increase.

Stone & Webster Engineering Co. owns 90% of the stock of A. L. Hart-
ridge Co., Inc., a subsidiary which is engaged in building construction only.
During 1931 this subsidiary completed and delivered the 90 Broad Street
Building for this corporation and the 50-story RCA Building at Lexington

Ave. and 51st St.. New York City, for the Bartholomew Building Corp.
It also closed contracts for two other office buildings in New York City.

One of these buildings is now under construction and the other is scheduled

to start in April.
Stone & Webster Engineering Co.'s interest (approximately 50%) in

William McClellan & Co., Ltd.. organized in association with Canadian

interests for engineering and construction work in Canada, produced no

earnings, but the Canadian company is believed to have such possibilities
that it is continuing actively in business.

Stone & Webster and Blodget, Ins.

Stone & Webster, Inc., owns 82.34% of the capital stock of Stone &
Webster and Blodget. Inc.

' 
which is engaged in the business of underwriting

and distributing securities both at wholesale and retail. This represents an

increase from the 662-3% ownership reported in the annual report for

1930. As of June 30 1931, Stone & Webster and Blodget, Inc., restated 
its

capital for the purpose of taking cognizance of the then level of security

values and of writing of doubtful receivables, and coincident with the

restatement of asset values by the parent corporation as of Jan. 1 1932. this

Corporation again restated the value of its assets. These readjustments,

resulting in a substantial reduction of capital, are reflected with r
eadjust-

ments made by the parent corporation and other subsidiaries in the 
finan-

cial statements below.
The year resulted in an operating loss of $1,067.842 applicable 

to the

portion of the stock owned by Stone & Webster, Inc. This figure 
is before

losses taken during the first six months of the year on certain 
securities

acquired prior to 1931, charged to reserves set up on De
c. 31 1930, and is

based on written down values as of June 30 1931 with re
spect to securities

on hand at that date sold during the last half of the year.

While the volume of business was substantial it was con
fined largely to

trading in municipal and prime corporation bonds on 
which the profit

was small.
Stone & Webster Service Corp.

The entire capital stock of this corporation, which provi
des supervisory

and consulting services in the organization, de
velopment and operation of

public utility properties, is owned by Stone & Webster. 
Inc. Earnings for

1931 applicable to the stock were 3324.815, which 
compares with earnings

for the prior year of $772.535. The decrease in earning
s is accounted for

principally by the fact that effective May 1 1931 the 
supervisory work

performed by this corporation for the constituent companies of 
Engineers

Public Service Co. was taken over by their affiliated co
mpany, Engineers

Public Service Co., Inc.
Readjustment of Book Values.

The plan for restating the book value of certain of the assets of 
Stone &

Webster, Inc. and of its subsidiaries to reflect present conditions an
d values

and involving a reduction in the capital of the corporati
on to 350.000.000.

which was outlined in a letter sent to stockholders on Jan. 13 
1932, has been

consummated.
The consolidated balance sheet (below) shows the boo

k value of the

assets after the consummation of the plan. The outsta
nding stock of the

corporation has a book value of about $34 per share after giving 
effect to

said changes.

CONSOLIDATED EARNINGS FOR YEAR ENDED DEC. 31.
1031. •1930.

Dross earnings 359.522.087 352,509,294

Operating expenses  29.904,041 130,472,642

Taxes  y4,762,065

Interest & amortiz. of debt discount & cap  9,086.109 6.208.246

Appropriations for retirement reserves  a5,019.846 3.905.637

Losses on write-off of miscell. investments, &c - - 461.863

Balance 
310,288.162 311.922.768

Preferred dividends of subsidiaries  6.873.424 4,995,622

Balance
Amount applic. to min. Int. in corn. stocks of sub__
  $3,414,738 $6,927,146

122,954 496.823

Bal. applic. to cap. stock of Stone & Webster,Inc. $3.291,
785 $6,430,323

Profits on sales of secs. less Federal taxes, carried

direct to surplus  See x 780,836

Total net earnings and profits 43.291.785 $7.211.159

Average shares outstanding during the period  2,104.500 1,888,694

Earnings per share  $1.56 $3.82

'Including earnings of Engineers Public Service Co.. 
of Sierra Pacific

Electric Co., and of their subsidiaries for nine months on
ly. a For 1931 no

retirement reserve was made in the case of two publi
c utility operating

companies which had made such reserves aggregating 328
0.000 for 1930 and

the reserve for one other company was 3102.000 less th
an for 1930. these

companies having accumulated reserves which, in the 
opinion of their

respective boards of directors, were already adequate for 
retirement pur-

poses. x Earnings shown above are before losses of 31.270.304 o
n sales of

certain securities acquired prior to 1931, charged to reserves set up
 on Dec.

31 1930, and before allowance for any shrinkage in value 
of securities

still owned at Dec. 31 1931. Profits and losses on securities owned by
Stone & Webster and Blodget, Inc., on June 30 1931 and sold during the
last half of the year were based on written down values as of that date.
y Includes Federal taxes of 3726,688.

CONSOLIDATED SURPLUS ACCOUNT (MINORITY INTERESTS
EXCLUDED) YEAR ENDED DEC. 311931.

(Including adjustments incident to revaluation of assets as at Jan. 1 1932.
Deficit in earned surplus at Jan. 1 1931  32,188,713
Net income for year 1931 applic. to stock of Stone St Webster,

Inc. (as above)  3,291.785
Restoration to surplus of reserve previously set up by sub, for
shrinkage in value of investments  327,749

Miscell. direct charges and credits to surplus, such as premium
and discount on bonds and stocks of subs, retired, unamortiz.
discount and expense thereon, &c., less credit of $201,229
arising from revaluation of investment by subsidiary  Dr206,203

Paid-in surplus at Jan. 1 1931  30.000.000

Total $31,224,017
Adjustment of invest. in Stone & Webster and Blodget, Inc. at
June 30 1931. to accord with restatement of that company's
capital on basis of the then value of its security holdings and
other assets  3,345,661

Pre-acquisition and paid-in surplus of Stone & Webster and
Blodget. Inc. heretofore eliminated in stating consol. surplus_Cr1.748,393

Dividends  4,208,329

Balance of paid-in surplus remaining at Dec. 31 1931, before
adjusting asset values as below $25,419.020

Paid-in surplus arising from reduction of capital  72.369,508

Total $97.788.526
Amounts written off asset values:

Invest. in corn, stocks of Engineers Public Service Co. and
Sierra Pacific Electric Co. (reduced to $30 per share)  56,839.440

Investments in other subs., marketable sectuw. & miscell.
assets (reduced to market or management's estimate of fair
values)  18.944,451

Balance of paid-in surplus at Jan. 1

CONSOLIDATED BALANCE
*Jan. 1 '32, Dec. 31 '30.

Assets- $

1932 $22,004.627

SHEET.
*Jon. 1 '32, Dec. 31 '30

Liabilities- $ $
Prop., plant, &048,878,832 385,432.782 Bonds & coupon
Securities at cost 23,187,580 a50,443,112 notes (subs.) c157 .294,300 138,788,500
Cash  8,250,334 10,588.381 Notes payable__ 10.578,520 14,783.115
Notes receivable 803,720 373,779 Accts. payable_ 3,043.283 4,352,570
Accounts recelv. 9,203.727 14,410.829 Coll. loans  4,100,000
Subscr. to stock
(subs.) 75,884

Acct. Int., taxes,
dro  4,170,930

Accts. rec, under
lone term emit
& for subs°. to

Contr. for extens 476,708
Acc'ts not yet
due  4,621.298

stks of subs __ 503,783   Divs. declared._ 587,871 2,736,048
Mat. & supplies 3,158,308 3,538,029 UnadJ. credits__ 462.549 791.828
Prepayments_ _ _ 571,214 827,821 Retire. reserves. 25,392.798 24,848,334
Unamort. debt Other reserves__ 343.000 4,986,304

disc. & exp___ 8,517.271 7,213,541 Prof. stk.(subs.)115,909,053 117,038,240
Sundry assets__ 432,227 732,681 Stk. subso. for
UnadJust debits 935,384 891,447 (subs.)  37,791 260,333

Mln. int. In cam
& surp. of subs 7,800,732 10,942,701

Cap. stk.& seri°
(2104500 she.) 650,000.000 122,369,506

Paid In surplus_ 22,004,627 30,000,000
Earned surplus_   def2,188.713

Total 402,242,141 474,308.083 Total 402,242,141 474,308,063
* After giving effect to revaluation of assets as of Jan 11932. a Market

values. Dec. 31 1931, showed decreases applicable to capital stock of Stone
& Webster, Inc., of approximately $14,000.000. b 10,053 of these shares
held by subsidiaries and included in securities as revalued at their market
value of $103.043. c Excluding 38,097.000 bonds of subsidiary companies
held in sinking funds and in escrow, uncancelled.

Note.-The revaluation of assets as at Jan. 1 1932 is based on (a) $30
per share for common stocks of Engineers Public Service Co. and Sierra
Pacific Electric Co. (the securities owned by those companies or their
subsidiaries being Included above at cost to the owning companies, and the
effect of the said revaluation being applied largely in reduction of the value
heretofore shown in the consolidated balance sheet for the properties of
those companies.) (b) quoted values for marketable securities owned by
Stone & Webster, Inc.. or subsidiaries other than the Enginetra Public
Service and Sierra Pacific groups, and (c) the management's estimate of
fair values for other securities and sundry assets.-V. 134, p. 2169.

National Cash Register Co. (Maryland).
(Annual Report-Year Ended Dec. 311931.)
INCOME ACCOUNT YEARS ENDED DEC. 31.

Sales (incl. foreign subs.
and branches) $28,870,302

Profit and income from
all sources 

Provisions for deprec-  

Profits from °peens 
Miscellaneous income_ _ _

Total 
Provision for Fed. taxes_

1931. 1930.

345.380.767

2,040,563 5,486.032
1.030.083 1.283.824

1929.

357.607,181

10.927.664
1.515,223

1928.

348,978.288

9,887,637
1,254.185

31.010.479
40.047

$4.202.807
16.476

$9,412,441
231,503

$8.633,452
346,730

31.050.527
226,187

$4.219,284
634.453

39.643.945
1,304.305

$8.980.183
1,162,611

Net profit for year.. _
Dividends declared:
On common A stock 
On common B stock_

Balance 
Previous surplus 
Res. for conting. not re-
quired 

Special charges Dr2,003,970
Patents, good-will, &c.,

written off 

Surplus at Dec. 31- - .
Shares common A stock
outstanding (no par)..

Earnings per share 
Shares combined A & B

stk.outetand.(no par)..
Earnings per share 

9824,339

446,269

$3,584.830

3,570.000
600.000

38.339,640

4.760.000
1.600.000

37.817.571

4,400.000
1,600.000

$378.070 def$585,170
2.648.255 3,273,314

Dr39,889

31,979,640
5.374,942

Dr4,081,267

$1.817,571
4,557,370

  Cr683,334
------

Dr1.683,334

91,022,355

1,190.000
$0.69

1,590,000
Nil

32,648,255

1,190,000
$3.01

1,590.000
$2.25

$3,273,314

1.190.000
$7.01

1.590.000
$5.24

$5,374,942

1,100.009
$7.10

1,5 00 000
0.21

COMPARATIVE BALANCE, SHEET DEC. 31.
1931.

Assets- $
Land, buildings &

1930.
$

1931.
Liabillttes- $

Capital stock and

1930.
$

equipment- - - - Y10,928,055 10.219,509 surplus x42,235.891 44,881.590
Patents and good- Reserves  2,411,148 2,814,215

will, .4c  1 1 Accts. payable, &o 328.379 524,547
Investments 12 287,393
Cash  3,882,208

14,342,844
1.783,771

Pur. money oblig. 2,613,595
Agents bal., &c...._ 1,051,387

---
1,581,107

Accts. receiv., &c_12,018.225 15.250.651 Tax reserves  445,936 793,742
Inventories  8,352,284 7,983.814 Dividends payable   1,492.500
Agts. bal. & misc. 2,851.803 2,300,373 Customers' depos. 125,632 105,259
Prepayments  134,000 292,197

Total 50.211,767 52,172,961 Total 50,211.787 52,172.961

x Represented by 1.190,000 shares common A stock and 400.000 share.
common B stock no par value). y Includes tools, machinery and equips
ment acquired from Remington Cash Register Co. amounting to $1,225.-
176.-V. 133. p. 4339.
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Allis-Chalmers Manufacturing .Co., Milwaukee, Wis.
(19th Annual Report-Year Ended Dec. 31 1931.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1931.

Bales billed $27.800,639
Cost (incl. development,

selling, publicity and
adm. exp. & all taxes) 26,233,074

1930.
$41,475,949

36.808,075

1929.
$45,302,355

40,070,048

1928.
$36,294,561

32,457,390
Depreciation 976,482 857,351 742.581 765,225

Operating income_ _ - - $591,083 $3,810,523 84.489,726 $3,071,946
Other income 1,488,498 816,086 659,162 677,964

Net profit $2,079,581 $4,426,609 $5,148.888 $3.749,910
Deben. int. & discount_ 823,149 822,000 818,000 816,000

Net income $1,256.431 $3,604,609 $4,330,888 $2,933,910Common dividends 1,815,228 3,772,429 2,496,467 1,755,000

Balance, surplus def$558,797 def$167.820 $1,834,421 $1,178.910'Corn. shs. out. (no Par). 1,312,452 1,258,400 1,146,999 b260,000Earns, per sh. on corn._
b Par $100.

$0.96 $2S6 $3.77 $11.28

COMPARATIVE BALANCE SHEET DEC. 31.
1931. 1930.

Assets-
Factory sites,

bidgs., mach'y,
e411113., patents,
patterns, draw-
Ings&good-willx40,951,727 38,162,110

Inventories 13,834,216 14,820,080
Accts. dc notes rec. 12,537,068 14.395,858
Sundry market sec. 1,939,332 1,929,391
Cash in banks and
on hand  4,027,596 3.035,360

Land sale con-
tracts, outside
real estate and
prop.not requir'd
for mfg. emu... 1,075,421 1,041,544

Deferred charges_ - 427,830 468,522
Employees' stock
subscriptions_   576,141 793,120

Total 75,369,333 74,645,986

1931. 1930.

Common stock_ -y39,463,106
Funded debt 13,996,000
Accounts payable
and payrolls_ 2,197,056

Advances received

38,037,026
13,893,039

1,847,098

on contract.. _  9,237 184,696
Reserve for erec-

tion and comple-
tion of contracts
billed 771,916 1,049,862

Accrued taxes_ _ 1,040,178 1,438,755
Dividends payable 165.579 943,800
Debenture interest
accrued 125,000 125.000

General conting_ _ 598,664 1,188.202
Employees' liabil-

ity for accident
compensation... 162.283 539;398

Surplus 16,840,314 17,399,111

Total 76,369,333 74,645,986
x Less depreciation of $14,086,947 in 1931 and $12,664,436 in 1930.y Represented by 1.312,252 no par shares.-V. 134, p. 1025.

(The) White Motor Co., Cleveland, Ohio.
(Annual Report-Year Ended Dec. 31 1931.)

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

*Operating profit..___Ioss$3,388,866loss1091,602 2.468,332 1,988,588
Discount on purch., int..
earned & miscell. other
Income-net  153.910 618,100 429,314 250,174

Total income loss3,234,956 loss473.502 2,897,646 2,238,781
Estimated Fed. taxes_ 350,000 275,000
Adj. earns, of subs  x464,244 xCr389,727 Cr327,719 Cr357,051

Net profit for year _loss2,770,712 Ims83,774 2.875,365 2.320,813Previous surplus  6.991,081 8.677,530 6,802.165 5,781,352Surp. arts, from excess of
par val. over cost of
capital stock ret  4,113,619

Total surplus  8,333,988 8,593.756 9,677,530 8,102.165Dividends  354.750 1,502.675 1,000,000 800,000
Approp. for ins. reserve.. 100.000
Tran. to res. for conting. 500.000

Surplus Dec. 31  7,979,238 6,991,031 8.677.530 6,802.165
Shares capital stock out-
standing (par $50)- - - 650,000 800,000 800 000 800,000Earned per share  Nil Nil $.59 $2.90
a After deducting manufacturing, selling services, and admin. expenses.• Represents adjustment of book value of investment in White MotorSecurities Corp. and White Motor Realty Co.

BALANCE SHEET

1931.
Assets-

Bides.. real estate,
&e a8,545,134

(I'd-will, pats., &e. 5.388,910
Inv. in affil. cos_ _b3,530,480
White Motor See 
Corp  2,808,020

Inventories  9,219,327
Treasury stocks
N. Y. C. notes_ _ 504,199
Insur. funds invest 143,217
Other investments 1,321,801
U.S. Govt. securs. 4,068,447
Notes receivable_ 1,054,088
Accts. receivable._ 1,596,005
Cash  4,056,788
Mime!. accounts
ilFreceivable. &c._ 1133,332
Deferred charges  388,346

DEC. 31 (INCLUDING SUBSIDIARIES.)
1930. 1931. 1930.
$ Liabilities- $ 'S

Capital stock 32,500,000 40.000.0009,186,566 Accts. payable_  1,108,582 1,474,050
5,388,910 Accr. taxes, &c 207,928 421,468
4,400,262 White Mot. RIO,,

Co  36,563 14,132
150,046 Purch.money oblig 38,660

13,992.248 Reserves  945,743 718.364
2,447,0131 Surplus  7,979,238 6,991,081

8,551,903
1,239,503
2,434,170
1,255,814

155,551
455,719

Total 42,778,058 49,657,755 Total 42,778,058 49,657,755
a After deducting $7,490,949 allowance for depreciation. b Includescommon stock of White Motor Securities Corp. (book value) $2,248,740'and capital stock of the White Motor Realty Co. (book value) $1.281,740.Note.-The White Motor Co. has guaranteed the principal amount of$2,500,000 of 7% preferred shares of White Motor Securities Corp. andthe payment of regular dividends thereon. There was a contingent liabilityas of Dec. 31 1931 in connection with $8,377,783 of customers notes re-ceivable sold to White Motor Securities Corp. under agreement to re-purchase in case of makers' default. All of these notes are secured bydirect lien on trucks and busses.-V. 133, P. 4342.

National Dairy Products Corp.
(Annual Report -Year Ended Dec. 311931.)

Thomas H. McInnernoy, President, says in part:
Inasmuch as the companies acquired during the year were small and

their operations prior to dates of acquisition were negligible, the ordinary
form of statement of profit and loss has been adopted for the report this
veer. The acquisition of additional stock of Southern Dairies.Inc.,
awing the year increased corporation's holdings in that company to approxi-
mately 90% of its entire outstanding stock. Therefore, instead of carrying
our interest in that company as an investment, as heretofore, the accounts
of Southern Dairies, Inc., for the entire year have been consolidated in
this report. The good-will of Southern Dairies, Inc., and of the minor
companies purchased during the year has been written off against capital t
surplus. Otherwise there has been no change in corporation s established
procedure in bookkeeping and accounting. Our policy of writing off
depreciation and of maintaining at all times our properties in excellent
physical condition has been continued, charges during the year in respect
of repairs, maintenance and depreciation aggregating $20,349,069.

The year 1931 saw a further general decline in the price level of all
dairy products. The reduction in price to the farmer producers was not
in proportion to the extreme reduction in price of other farm products.
This fact, combined with the advantages to the farmer of a continuous
cash income, resulted in the greatest production of milk in the history
of the country. In order that it could absorb its proportionate part in
the decreased sales price, not passing the entire decrease on to the farmer
producer, corporation concentrated its efforts throughout the year on
plant efficiencies and economies, increasing delivery load factors and
consolidating operations with gratifying results.
The balance sheet reflects corporation's strong current position at

Dec. 31 1931, the corporation having $3.46 of current assets for every
$1 of current liabilities. The cash item of $23,446,408 is after deduction
of $4,267,440 for the dividends paid on Jan. 2 1932. In addition to pur-
chasing and retiring $2,462,000 5,j% gold debentures due 1948 in ac-
cordance with sinking fund requirements, corporation purchased $1,472,000
of these debentures during the year which were held In the treasury.

Stockholders now number in excess of 61,000. or an increase of about
15,500 over the previous year.

CONSOLIDATED INCOME ACCOUNT (CO. AND SUBSIDIARIES).
1931. 1930. 1929. 1928

Calendar Years-
Net sales    374,558,411 300,011,483 212.632,076
Cost of sales, exp. & depr   343.703.598 275,403,127 193,59.5,876

Gross profit  27,748,882 30,854,813 24,618.356 19,036,200
Other income  2,156,288 3,252,081 1,708.689 1,562.780

Total income  29,905,150 34,106,894 26,327,045 20.598.980
Int. on fund. debt of subs 223,535 373,903 375,934 254.378
Pref. divs. of subs  201,066 133,050 1,937
Federal tax  2,882.070 3,358,776 2,455,753 1,917.884
Int. on Nat. Dairy Prod.
Corp. funded debt  4,050,506 4,167,477 2,515.695 a2.416.549

Interest adjustment__   cCr180.638 bCr598,513

Net profit  22,547,973
Preferred dividends_ _ _ _ 782,614
Common dividends  16,184,865

26,254,326 21,574,239 16,010.169
783,384 817,278 834.708

12.486,016 7,216.993 4.605.456

Surplus  5,58 ',494 12,984,928 13,539,968 10.570,005
Sbs. corn. stk. outstand- 6,263.150 6,202,178 5.135.645 1.889,749
Earnings per share  $3.47 $4.10 $4.04 $8.03
a Includes dividend requirments on preferred stock of subsidiaries.

b Interest paid on funded and floating debt of subsidiary companies and
floating debt of National Dairy Products Corp. retired in 1929 from pro-
ceeds from sale of stock. c Interest paid on funded and floating debt of
subsidiary companies retired in 1930 from proceeds of sale of stock in 1929.

Capital Surplus Account Dec. 31 1931.-Capital surplus Dec. 31 1930.
$26,495,640; net tangible assets attaching to minority stockholders' shares
acquired during the year in excess of stated value of company's common
stock issued, $29,090; discount on class A preferred stock purchased and
retired. $1,232; total capital surplus, 326.525,962; deduct: good-will pur-
chased written off, $7.323,642; adjustments from disposal of plants and
equipment of subsidiaries, as of dates of acquisition, $1.965,874; other
corrections of subsidiaries net assets, as of dates of acquisition, $328,576,•
organization expenses incurred in purchase of subsidiaries, $88,889; capital
surplus Dec. 31 1931, $16,818,981.
Earned Surplus Account Dec. 31 1931.-Earned surplus Dec. 31 1930,

$37,369,222; net profit for 1931. $22,547,973; total earned surplus. $59,-
917,195; deduct, provision for exchange lORS on net current assets of foreign
subsidiaries at Dec. 311931, $282.475; dividends paid for 1931.816,967,478;
earned surplus Dec. 31 1931, $42,687,242.

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. a1930.

Assets-$ Liabilities-
1931.
$

a1930.
$

Cash in banks
and on hand__ 23,446,407 19,886,012

Notes payable-.
Accts. pay., incl.

174,464

Marketable sec_ 117,943 723,837 sundry accr'd 15,297,830 17,320.233
Notes and accts.

receivable_ _ _ 20,012,255 22,416,379
Divs.pay.& accr.
Prey, for Fed.

48,478 109,802

Inventories ____ 14,050,818 19,748,751 income tax_ _ 2,995.020 3,540,296
Miscell. supplies Res. for °outing_ 790,378 1347,589
& repair parts 3,101,193 3,331,633 531% gold debs_ 75,448,500 79,380.500

Receivable from Sub. co. bonds
employees ___ 2,522,297 1,760,898 and mtges-__ 1,470,225 770,540

Life insurance__ 284,705 285,115 Prof. stk. of sub.
Invests. & advs. 3,901,760 18,480,919 co. redeemed.   3,509,200
Land, buildings,
mach'y, &c_ x129,037,486 124,731,496

Min. Mt. In CAP.
4 corp. of sub

.
2.538,816 1,340,076

Prepd.taxes,ins.,
interest, &c__ 1,391,509 1,365,000

Class A pref. stk
Class 13 pref. stk

6,184,400
4,962.800

6.228,400
4,962.800

Sundry expenses 292,034   Common stock.y51,331,590 51.273,127
Good-will pur- Capital surplus_ 16.818,981 26,495,841
chased  22,391,854 22,391,854 Earned surplus_ 42,667,242 37,369,222

Total 220,550,260 233,121,894 Total 220,550,260 233,121,894
a Giving effect as of that date to acquisition of companies held under

firm contract and since acquired. x After deducting $49.781,445 for
depreciation. y Represented by 86,263,150 shares of no par value.-
V. 133. p. 2445.

The B. F. Goodrich Co.
(19th Annual Report-Year Ended Dec. 31 1931.)

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS

a1931. a1930. 1929. 1928.
$ $

Net sales 115.165,147 155,256,245 164,494,958 148,805,178
Mfg., &c., expenses_ -110,894,191 154,366,268 151,074,888 139,790,818

Operating profit  4,270,956
Miscellaneous income.... 2,309,032

889,988 13,420.069 9,014.360
1,262.214 1,903.647 916,808

Total net income  6.579,988 2,152,202 15,323.716 9,931.168
Depreciation  5,679.366 6,099,121 3.991.580 3,303,021
Interest on bonds, notes

bills payable, &c  3,906,793 4,288.583 2,950,591 2,535,567
Loss in exchange  b1,578,971
Write-down from cost to
market prices of raw
materials on hand_ _   4,426,195

Prov. for Fed. taxes_ 690,000 433,000

Net profit loss9,011,337 loss8,235,50:3 7,691,546 3.659,580Prof. applic, to sub. cos.
cap. stk. not owned by
B. F. Goodrich Co___ 1038204.770 138,645 245,235 116,557

Preferred dividends_ _ 1,082,830 2,228.030 2,311.190 2.394,350Common dividend   (82)2220,780 ($4)3706.824 ($4)2950,084
Div. erect. on empl's stk 153,150 329,300
Reserve for conting_

Balance, surplus def9,889,397 df12976,108 1,098,996 d 1'1,831,411
Previous surplus  8,900,279 25,747.524 24,899,228 27,492,550
Difference between cost
& par of pref. stk. rod. 36,200 465,162 Dr.198,717

Total loss952,918 13,236,578
Cost of issuing 15-year

debentures. &c    2.400.979
Writedown of materials_ 1,935,321
Sundry adjustments_ - _ 289,581

25,799,505 25.861,139

51,981 781,914

Total profit & loss stir 1oss663,337 8,900,279
Shares cora, stock out-
standing (no par)... _ 1,167,142 1,167,142

Earned per share  Nil Nil
a Includes Miller Rubber Co. from Feb. 17 1930.

loss arising from conversion of net current assets
prevailing rates of exchange.

25,747,524 24.899,225

1,132,388 745,910
$4.53 $1.50

b Including unrealized
in foreign countries at
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CONSOLIDATED BALANCE SHEET DEC. 31.
1931.

Assets-
1930. 1931.

Liabilities-
1930.

Real estate and Common stock_ 39,871,379 39,871,379
plants a66,006.684 69,685,873 Preferred stock. b30,344,000 31,532,000

Inv. & advances Bills pay. to bk_ 2,168,126 4,073,154
to other co.'s. 3,280,117 2,341,227 25-yr. 1st M.6 Xs 20,096,500 20,821,500

Treas. pref. stock 913,200 2,001.200 15-yr. 6% cony.
Treas, corn. stk. 44.166 173,630 gold debs_-__ 27,024,600 29,125,000
Inventory   25,556,555 37,064,174 Accts. payable. 2,852,906 4,462,378
Fur. fd. In hands Mtges. and land

of agent for re-
tirement of 15-

contracts pay 135,674
Bond indebt. of

92,205

Yr. 6% cony. subsidiaries __ 10.122,388 11,187,578
gold deben.-- 86,710   Min. int. in subs 2.445,630 3,018,153

Trade notes and Sundry seer. liab 1,035,443 1,708,921
accts. reedy_ 21,173,319 30,817,876 Pension reserve_ 600.000 600,000

Other notes and Res, for commit.
accts. receiv__ 1,005,772 1.666.488 possible losses,

Cash  19,723,531 13,820,678 &c  3,077,699 2,876.853
Prepaid accts.__ 1,320,953 1,450,499 Empl. net credit 752,245

Surplus  de1663,337 8,900,278

Total  139,111,007 159.021.645 Total  139,111,007 159,021,644
a Real estate, buildings, machinery and sundry equipment, after de-

ducting reserve of 35.293,445 for depreciation and obsolescence. b 500,-
000 shares at $100 each, $50.000,000; deduct 196,560 shares redeemed and
cancelled, $19,656,000. Authorized and unissued, 50,000 shares of 7%
cumulative pref. stock of $100 par value, $5.000,000.-V. 134, p. 1204.

American Locomotive Co.

(Annual Report-Year Ended Dec. 31 1931.)

William H. Woodin, Chairman, says in part:
Toe loss for the year, after deducting depreciation of $1,641.971 and

all other charges, was $3,929,384. This result compares with a total
profit of 43,778,557 for 1930.
`The excess of current assets over current liabilities on Dec. 31 1931 was

$22,630,226. Company had no loans payable and had in its treasury
$14,829,685 in cash and marketable securities, of which $4,822.950 was
In U. S. Government obligations. $3,827,006 in railroad equipment trust
certificates, $1,252,405 in Canadian Government bonds, $1,308,740 in
other securities and $3,618.584 in cash on hand and in banks.
On account of the existing general business conditions, directors decided

to discontinue the dividends on the common stock beginning with the last
quarter of the year. Dividends paid on the common stock for the first
quarter were 50c. per share and for the second and third quarters 25c.
per share.
There has been made a surplus adjustment whereby the depreciated

value ($21,868,203) of existing additions to permanent plant property-
in prior years charged to reserves created out of current earnings-has
been added to the cost of property and earned surplus accounts. Also,
capital surplus amounting to $14,426,998 has been applied as a reduction
of the cost of property account.

During 1931 the productive activity of the plants of company was at
a lower ebb than at any time since the organization of the company. Com-
pany shipped only 77 new locomotives. The unfilled orders on the books
at Jan. 1 1932 amounted to $4.621.456, compared with $7,528,725 at
Jan. 1 1931. While the buying of locomotives was practically at a stand-
still. the subsidiaries, engaged in diversified lines. showed more encouraging
results. Alco Products, Inc., booked business during the year amounting
to over $3.000.000 and the sale of Diesel engines by McIntosh & Seymour
Corp. amounted to over $1.500.000. The program for diversification

14P;

in these and other lines of industry is steadily moving forward. In addi-
tion to the projects outlined in previous annual reports, preparations have
been made for the construction of Diesel engines and other diversified
products at the Montreal plant of the company.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1931. 1930. 1929. 1928.
Net earnings_a lass$1,693,425 45.334,157 $8,796.040 $5.793,192
Federal taxes 338,190 514,250 114,800
Depreciation  1,641.971 1,217,409 1.430.489 1.507,096
Reserve for discount on
Canadian exchange.. _ 593.988

Profit for year loss$3.929,384 $3,778,557 $6,851.301 $4,171,295
Previous surplus  19,759.953 22,141,395 23,531,312 28,215.016
Surp, acquired through

purch. of constit. cos_ b613.782
Surplus adjustment_ ...c21,868.203
Excess of par and stated

value over cost of stock
in treasury  776.708

Total $38,475,480 $25,919.953 $30.996,395 $32,386,312
Pref. divs. (7% per an.). 2,619,386 2.695,000 2.695,000 2.695,000
Common dividends  767,900 3,465,000 6,160,000 6,160,000

Rate per share  ($1) ($4.50) ($8) ($8)
Capital surpl. applied as
reduc. of prop. acct  14,426,998

Profit & loss surplus_320.661,196 $19,759,953 $22,141,395 $23,531,312
Shs.com.stk.out. (no par) 767,900 770,000 770.000 770,000
Earns, per sh. on corn.. Nil $1.41 $5.40 $1.92
a Net from all sources (Incl. tax refund in 1928). after deducting manu-

facturing, maintenance and administrative expenses. b Surplus acquired
through purchase of McIntosh & Seymour Corp. c Restoring to cost of
property and to earned surplus the depreciated value of existing additions
to permanent plant property charged to reserves created out of earned
surplus in prior years.

CONSOLIDATED BALANCE SHEET DEC. 31.
1931.

Assets-
Cost of proply_a63.150,990
Sundry investla 10,442,532
Cash  3,618.584
U. S. Treasury
bonds  4,822,950

Dorn. of Canada
bonds  1,252,405

RR, equip. etts  3,827,006
Stock  1,308,740
Accts. & bills re-

ceivable and
accrued int_ 65,087,153

Inventories 4,575,126
Sundry deferred

charges  251,129
Notes discounted

1930. 1931. 1930.
$ Liabilities- $ $

56,323,102 Preferred stock_ 35,899,300 38,500.000
10,559,807 Common stock
7,720,327 (no par) c38,395.000 38,500,000

Accts. payable_ 784.743 2.927,073
5,076.993 Build. neer. exp_ 352,630 463,824

Res. for U. S. &
1,146,367 Can. Inc. taxes 389,736
4,580,949 Reeve for State
1,334,551 franchise tax_ 130,375 82,635

Endorsements_ 64,246
Res. for disc. on

8,571,803 Can. exchange 593.988
6,876,433 Reserve for con-

tingencies, &c. 1,511,056 1,700,220
153,422 Minority int. In
64,246 MeInt. dr Sey-

mcur Cotp 7,827 20,312
Surplus  20,661,196 19,759,953

Total   98,336,616 102,408,001 Total   98,336,616 102,408,001

a Less depreciation of $20,963,024. b After deducting 3174,421 for
reserves for doubtful accounts. c Represented by 767.900 no par shares.
-V. 134, p. 1959.

enerat Corporate anb linbegtinent ,gews.
STEAM RAILROADS.

Surplus Freight Cars.-Class I railroads on Feb. 29 had 721 615 surplus
freight cars in good repair and immediately available for service, the Car
Service Division of the American Railway Association announced. This
was a decrease of 5,510 cars compared with Feb. 14. at which time there
were 727.125 surplus freight cars. Surplus coal care on Feb. 29 totaled
278.722, an increase of 1,184 cars above the previous period, while surplus
box cars totaled 366,620, a decrease of 6.047 compared with Feb. 14. Re-
Ports also showed 31,795 surplus stock cars, an increase of 564 above the
number reported on Feb. 14, while surplus refrigerator cars totaled 15,434,
a decrease of 956 for the same period.

Not to Restore Old Livestock Rates.-The I.-S. C. Commission has denied
the petition of Southwestern railroads asking restoration of the level of
rates on edible livestock in effect prior to the Commission's order revising
rates on this traffic, which became effective Jan. 25. "Wall Street Journal"
March 19, p. 1.
Coal Rates Revised.-The I.-S. C. Commission directed a general revision

of rates on coal between Illinois Mines and points in the central and northern
portions of the State and directed a reduction in rates charged to Iowa
points within a radius of 100 miles of Davenport. "Sun" March 22, p. 36.
Matters Covered in the "Chronicle" of March 19.-(a) I.-S. C. Commission

to date has approved loans of $53,991,255 to 15 railroads-Over 296 millions
In Federal loans applied for, p. 2083; (b) Law is laid down in use of rail
credit-I.-S. O. Commission bars the Chesapeake & Ohio from employing
loan funds to buy Mleghany Corp. stocks, p. 2085.

Ann Arbor RR.-Seeke Loan from Reconstruction Finance
Corporation.-See last week's "Chronicle", p. 2083.-V. 134,
p. 1573.
Atlantic Coast Line RR.-Change in Personnel.-
F. isarron Crier on March 21 resigned as Vice-President and General

Counsel, to become advisory counsel of this read.-V. 134. p. 1365.

Baltimore & Ohio RR.-Seeks Loan of 855,000,000 from
Reconstruction Finance Corporation.-See under "Current
Events" on a preceding page.

Authorized to Substitute Securities as Basis of Capital
Expenditures.-
The I.-S. C. Commission March 16 modified previous orders so as to

permit the company to substitute for capital expenditures submitted as a
part of the bases for the issue therein authorized of $41.107,700 of common
stock and $63,031.000 of 30-year % cony, gold bonds, certain other
capital expenditures not heretofore capitalized in the amount of $51,031.-
165 and to use the proceeds remaining from the sale of the stock and bonds
to reimburse its treasury in part for the substituted expenditures. The
supplemental report of the Commission says in part:
Our order of May 31 1929 authorized the company to issue $41.107,700

of common stock to reimburse itself in the amount of $11,050.280 for
capital expenditures theretofore made and to make proposed expenditures
or additions and betterments in the amount of $30,057,419.
Our order of March 6 1930 authorized the applicant among other things,

to issue not exceeding $63,031,000 of 30-year 4)4% convertible gold bonds
to reimburse itself in the amount of $24,759.000 for capital expenditures
theretofore made or then pending, and to make proposed expenditures for
additions and betterments in amount of $38,272,000.

Reports for the 6-months'peried ended Dec. 31 1931 filed in these pro-
ceedings, show that the applicant has expended upon the proposed projects

a total of $39,360,025. Deducting the sum $85,155. representing the
amount unexpended of the contemplated cost of acquiring the stock of
certain companies, leaves the total expenditures $30,274,870. It would
be necessary for the applicant to expend for further additions and better-
ments 429,054,549 to support fully the aggregate amount of securities
Issued in these proceedings.
On March 1 1932 the applicant filed a petition in these proceedings

submitting additional expenditures heretofore made for capital purposes

and not yet capitalized amounting to $51,473,107, and requests that that
amount of expenditures, the details of which are given in the petition,

be substituted for a like aggregate amount of expenditures heretofore
submitted to support the issue of stock and bonds in the amounts authorized.
The additional expenditures include the cost of acquiring certain shares

of stock of the Joliet & Chicago RR., the Kansas City St Louis & Chicago
RR., and the Louisiana & Missouri River RR., the properties of which
are leased in perpetuity to The Alton RR., which is controlled by the
applicant through ownership of capital stock.
The cost of acquiring the stock of the three companies mentioned Is

given at $1,520,541, and the par value thereof at $1.078.600. The par

value of these stocks may properly be capitalized, but only on condition

that no part of the stock of any of these companies nor of the Alton RR.

in par amount of $25,000,000, which also comprises a portion of the addi-
tional expenditures, shall be sold, pledged, repledged, or otherwise die-

posed of. without first procuring permission from us In these proceedings
The difference between $1,520.541 and 81.078.600 is $441.941, and

deducting this amount from U1.473.107 leaves $51,031,165 of expendi-
tures that may be accepted in substitution for a like amount of expendi-
tures previously submitted. As indicated above, the applicant has sub-
mitted expenditures to Dec. 31 1931. aggregating $75,084,151, which,
with the amount of $51.031.165 above mentioned, would make total
expenditures of $126,115.316 to support the issue of stock and bonds
amounting to $104,138,700, an excess of expenditures over securities of
$21,976,616.
We find that the issue of $41.107,700 of common stock and $63,031,000

of 30-year % cony, gold bonds by the company, the issue thereof to
be based upon expenditures as indicated above, and the proceeds remain-
ing from the sale of the stock and the bonds to be used to reimburse the
treasury in part for the substituted expenditures (a) is for lawful objects
within its corporate purposes, and compatible with the public interest,
which are necessary and appropriate for and consistent with the proper
performance by it of service to the public as a common carrier, and which
will not impair its ability to perform that service, and (b) is reasonably
necessary and appropriate for such purposes.

Commission Tacitly Approves Trusteeship of Western Mary-
land Stock.-
The I.-S. C. Commission has given its tacit approval whereby the B. & 0.

will trustee its stockholdings of the Western Maryland Ry. with the Chase
National Bank. pending the outcome of the four-system eastern railroad
merger plan before the Commission.
Formal approval of the trusteeship is likely. Such authorization has

been delayed due to certain differences between Commission and the
carrier which are in the process of adjustment.
The Willard line was ordered to divest these holdings under a Clayton

Act proceeding. The extended time limit for compliance with the order
expired Jan. 13 last. The four-system plan allocates Western Maryland
to the Baltimore & Ohio. ("Wall Street Journal.").-V. 134, p. 2141.

Bolivia Railway.-To Pay Interest.-
A notice to holders of 5% mtge. & coll, trust income bonds-series A

and holders of 5% 1st mtge. bonds states:
The net earnings of the company for the half-year ended Dec. 31 are

sufficient to pay interest of 0.613% on the above-mentioned 5% mtge.
& coll, trust income bonds. The balance required to enable interest of
13,5% to be paid on the bonds in respect of the half year has been provided
by the Antofagasta Railway and holders of the bonds may collect such
interest upon presentation on and after April 1 of the corresponding coupons
to any one of the paying agents.
Out of the net earnings for the same half year a sum equivalent to 0.655%,

together with the amount of 0.039% carried forward on the occasion of
the last distribution, making a total of 0.694%. is now available for dis-
tribution further on account of the liability of the Bolivia Railway to holders
of the old 1st mtge. bonds who have not accepted the plan of reorganization.
An actual distribution will be made at the rate of 0.625% (2s. 6d. per
40 bond), the balance being carried forward for inclusion in the next
distribution. This payment of 0.625% will be made on and after April
1 upon presentation to any one of the paying agents of the old bonds for
stamping with a note of the distribution.
The paying agents above referred to are: Banque de Paris et des Pays-Bas

at Geneva; Chemical Bank & Trust Co. at 165 Broadway, New 'York;
Credit Suisse at Geneva, Lausanne and Zurich; Messrs. J. Henry Schroder
& Co. at 145 Leadenhall St., London, E.0.3.-V. 133, 9. 3962.
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Boston & Maine RR.-To Seek Loan.-
Stockholders at the annual meeting on April 13 will be asked to authorizean issue of equipment trust notes and to authorize an application to theReconstruction Finance Corporation for a loan not exceeding $7,500.000to be secured by the pledge of general mortgage bonds of the Corporation.Stockholders also will be asked to take action with reference to authorizingother applications to the Reconstruction Finance Corporation or to theRailroad Credit Corporation for losts in the ensuing year if such action

is deemed advisable by directors.-V. 134. p. 1755.

Canadian Pacific Ry.-Convertible Bonds Offered.-An
issue of $12,500,000 cony. 10-year 6% coll. trust bonds
(non-callable) was offered in the Canadian market March 18
at 100 and int. by the following bankers:
Bank of Montreal; the Royal Bank of Canada; the Canadian Bank of

Commerce; the Bank of Nova Scotia; the Dominion Bank; Banque Cana-dienne Nationale; the Bank of Toronto; Imperial Bank of Canada; LaBanque Provincial° du Canada; the National City Co., Ltd.; A. E.Ames
& Co.. Ltd.; Dominion Securities Corp., Ltd.; Wood, Gundy & Co. .Ltd.:Royal Securities Corp.. Ltd.* Nesbitt. Thomson & Co., Ltd.; HansonBros.. Inc.; Harris, Forbes & do.. Ltd.; McLeod. Young, Weir & Co. Ltd.;F. W. Kerr & Co.; Drury & Co.; W. C. Pittield & Co.; Bell, Goulnlock& Co., Ltd.; Fry. Mills, Spence & Co. Ltd.; R. A. Daly & Co., Ltd.;Matthews & Co.; Osier & Hammond; James Richardson & Sons; EasternSecurities Co., Ltd.; L. G. Beaubien & Co., Ltd.; Midland Securities Corp..Ltd.; Ernest Savard Llmitee; Mead dt Co., Ltd.; Geoffrion & Rainville;Hannaford, Birks & Co.. Ltd.: Iselin Corp. of Canada: John Gordon, Inc.:T. M. Bell & Co.. Ltd.; Collier, Norris & Henderson. Ltd., and Societe dePlacements du Canada.
Dated Marco 15 1932; due March 15 1942. Principal and int. (M. & S.)payable in lawful money of Canada at any branch of the Bank of Montrealin Canada (Yukon Territory excepted). Denoms.: o5 $1,000 and $500,and r* $1,000. $5,000 and $10,000. Bonds will bear interest as from March15 1932. Royal Trust Co., Montreal, trustee.
Convertible.-Bonds will be convertible at the option of the holder at anytime during the period beginning Sept. 15 1932 and terminating Sept. 151937 (inclusive of both days) into shares of the ordinary stock of the com-pany in the ratio of 4 shares of the par value of $25 each to each $100 ofthe bonds. In the event of conversion of any bond, interest accrued onsuch bond after the last preceding interest date shall not be payable. In

the event of change in or replacement of the ordinary stock of the company,corresponding variation and adjustment of the conversion privilege will
be made.

Legal Investments for Canadian life insurance companies under the In-
!emetic° Act of Canada.
Data from Letter of E. W. Beatty, K.C., Chairman and President.
The bonds will be direct obligations of the company and in addition will

be specifically secured by pledge of Canadian Pacific By. 4% consolidated
debenture stock in the ratio of not leas than $136 principal amount of con-
solidated debenture stock to $100 principal amount of bonds from time to
time outstanding.
The consolidated debenture stock is a perpetual obligation authorized

by Act of Parliament of the Dominion of Canada, passed in 1889, and sub-
sequent Acts. By these Acts the consolidated debenture stock IS a first
charge on the whole of the undertaking, property and effects of the com-
pany (except lands received by way of subsidy under the terms of the Act
authorizing the incorporation of the company), subject to the payment of
working expenses of the railway as defined by law and to the prioritiescreated by charges existing at the time of the issue of consolidated deben-
ture stock. The priorities consisting of first mortgage bonds of the corn-
PanY aggregate $3.650,000 Principal amount, on which the annual interestcharge is $182.°00, and the annual rentals to which the company's rightsIn railways held under lease are subject amount to $3,628,940.
In 1931 the company's net earnings and special income available for

fixed charges amounted to $36,634,836. Fixed charges for the periodwere $22,050,364. Fixed charges were thus earned 1.66 times. For the
five-year period ended Dec. 31 1931 the company's net earnings and special
income averaged over three times the average annual fixed charges.
The convertible 10-year 6% collateral trust bonds will have priority

over $137.256,921 par value of preference stock and $335.000,000 par value
of erdquiry stock. Dividends at the rate of 4% per annum have been
paid on preference stock without interruption since 1893. Dividends have
been paid on the ordinary stock without interruption since 1882; for the
years from 1911 to 1930. inclusive, at the rate of 10% per annum, and for
1931 at 5% per annum.-V. 134. P. 2137, 2141.

Chesapeake & Ohio Ry.-Commission Bars Company
from Employing Loan Funds to Buy Alleghany Corp. Stock.-
See "Current Events" in last week's "Chronicle", page 2084.

Bonds Authorized.-
The I.-S. C. Commission on March 11 authorized the company to issuesuch an amount of $28.142,000 of ref. & impt. mtge. 4 % % gold bonds,series C, heretofore authenticated, as may be necessary for pledge ascollateral security for not exceeding $9.000,000 of short-term notes to beIssued within the limitations of Sec. 20a (9) of the Inter-State CommerceAct: said bonds to be pledged, and the pledge to be maintained if requiredby the holder or holders of the notes, at a ratio of not exceeding $125of bonds in value at their prevailing market price of $100, face amount,of notes.
The supplemental report of the Commission says in part:The applicant has filed a forecast of its treasury conditions for thecurrent year, showing that for the period ending June 30 1932 its cash dis-bursements will exceed its receipts by $3,210,164. In order that it maybe prepared to meet its cash requirements, and to maintain adequate cashworking capital, it proposes to issue short-term notes within the limita-tions of Sec. 20a (9) of the Act. To enable it to obtain more favorableterms for the proposed notes, it desires authority to pledge and repledgethe foregoing bonds in such amounts as may be necessary to secure thenotes.
On Feb. 12 1932 the applicant filed with us a certificate of notificationshowing that it had issued without our authorization under the provisionsof Sec. 20a (9) of the Inter-State Commerce Act seven notes of the aggregateface amount of $ i,950.000. The notes are dated Feb. 11932, bear interestat the rate of 6% per annum, and will mature Jan. 31 1934. They arepayable to bearer and were sold at par and accrued interest, the proceeds,amounting to $3.950.658, being used for the following purposes:

by payment for 46,200 shares of Pere Marquette By. commonstock at $11 per share  $508,200
As a deposit to secure a 4-year option to purchase at $13.25 per
share 215,000 shares of Erie RR. common stock and 167.300shares' of the N. Y. Chicago & St. Louis RR. common stock 3,440,700As working capital  1.758
Total  $3,950,658
The record fails to show whether the applicant intends to use as col-lateral for the foregoing notes any of the bonds which it is asking authorityto pledge. The conservation of the credit of carriers is a matter of publicinterest, and, under existing conditions, we think it is proper to require

that bonds issued be used only in connection with the provision of funds
for keeping railway properties in operation, meeting fixed charges, andotherwise maintaining credit, and that the authorization granted hereinshould be restricted accordingly. It is our view that it was not the intent
of Congress, in exempting short-term notes to a limited extent from theregulatory power, that carriers should restrict their freedom of action inshort-term financing by borrowing for purposes other than those strictlygermane to the maintenance and operation of their properties in inter-
State commerce.
We find that, subject to tho condition imposed in the supplemental

order herein, the proposed issue by the Chesapeake & Ohio Ry. of such
an amount of $28,142,000 of ref. & impt. mtge. 4 % gold bonds. series C,
heretofore authenticated, as may be necessary for pledge as collateral
security for not exceeding $9,000,000 of short-term notes as aforesaid, the
bonds to he pledged, and the pledge to be maintained if required by the
holder or holders of the notes, at a ratio of not exceeding $125 of bends
In value at their prevailing market price to $100, face amount of notes
(a) is for a lawful object within its corporate purposes, and compatible
with the public interest, which is necessary and appropriate for and con-
sistent with the proper performance by it of service to the public ass common
carrier, and which will not impair its ability to perform that service, and
(b) is reasonably necessary and appropriate for such purpose.

. The bonds are to be issued as collateral security subject to the following
condition*
"Provided, however, and the authority herein granted is upon the

express condition, that no portion of said bonds shall be pledged or re-
pledged as collateral security for any short-term note or notes issued by
the applicant in respect of the purchase of or payment for, or in reim-
bursement of the applicant's treasury for moneys expended in respect of
the purchase of or payment for, any share of capital stock of any other
company or any evidence of indebtedness of any other company or of any
person, partnership, or association unless such pledge is hereafter specifically
authorized by this Commission."-V. 134, P. 1918.
Chicago & Eastern Illinois RR.-Additional Loan from

Reconstruction Finance Corporation.-See last week's "Chron-
icle," page 2083.-V. 134, p. 1755.

Cowlitz, Chehalis & Cascade Ry.-Recetivership.--
By order of the Superior Court of Lewis County, Wash., M. B. McBride,

Vice-President, was on Mar. 7 appointed its receiver.-V. 127, p. 3087.

Dayton-Goose Creek RR.-Tentative Recapture Report.-
The I.-S. C. Commission has Issued tentative recapture report finding

that this company in the years 1920 to 1926 earned $874,837 in excess of
6 7 on its valuation and ordering it to pay $254,291 as the unpaid balance
of half the amount by April 20 unless a protest is filed. This is the com-
pany which 10 years ago precipitate-I a decision of the Supreme Court
sustaining the constitutionality of the recapture provisions of the transporta-
tion act by going to court in an effort to enjoin the Commission from re-
capturing any of its earning when the Commission issued its first general
circular to the railroads directing them to report the amount of their excess
earnings and to remit half the amount if any. The Commission at that
time took the position that it had made no direct demand for any amount
and that its circular was in the nature of a "warning," but the company
has paid about $173.000 into the recapture fund. The road has since been
acquired by the Southern Paeltic.-V. 122. p. 2325.

Delaware Lackawanna & Western RR.-Orders Rails
This company has placed orders for 3,000 tons of 130-pound steel rail

and fittings, to be rolled at the Buffalo, N. Y., plant of the Bethlehem
Steel Co. The rail will be laid during April and May.

Present indications are that March earnings will show some improvement
over February, according to President J. Al. Davis. February likewise
showed a slight upturn over the preceding month.
The D. L. & W. RR. will inaugurate on April 1 its spring maintenance

of way program, supplying employment to a considerable number of work-
men. In addition to the orders for new rail, the road has also placed orders
for a considerable quantity of track tools and has purchased 120.000 tons
of crushed-stone ballast from quarries served by its lines.
The rail ordered from the Bethlehem Steel Co. is in addition to the

4,500 tons ordered during January and February and which now is being
laid.
The D. L. & W., now has under construction by the American Locomotive

Co. at its Schenectady plant 10 heavy, high-speed locomotives for use in
handling manifest freight, and is also building six new switching locomo-
tives in its own shops at Scranton, Pa., and three combination .mail and
baggage cars at its Kingsland, N. J., shops, thereby augmenting the
number of employees at those plants.
The company is asking for bids for its 1932 requirements for solid steel

wheels.-V. 134, p. 1574.

Denver & Rio Grande Western RR.-I.-S. C. Commis-
sion Approves Loan of $2,500,000 from Reconstruction Finance
Corporation.-See under "Current Events" on a preceding
page.-V. 134, IL 2141.

Est RR. Co. of France. (Compagnie des Chemins de
Fer de L'Est). France.-Smaller Dividend.-
The company has declared a dividend of 533-' franca per share for theyear 1931 as compared with 55 francs paid 12 months ago for the year 1930.

-V. 131. p. 1094.

Florida East Coast RR.-Seeks Loan from Reconstruction
Finance Corporation.-See last week's "Chronicle," p. 2083.
-V. 134, p. 1755.

Fort Smith & Western RR.-Loan from Reconstruction
Finance Corporation.-See last week's "Chronicle," page
2083.-V. 134, p. 1755.
Great Northern Ry.-Acquires One-Sixth Interest in Bus

Corporation.-
The Great Northern By., through a subsidiary, the Dakota & Great

Northern Townside Co., has acquired 70,000 shares of stock of the Pacific
Greyhound Corp., representing a one-sixth interest in the latter corporation.
This is equivalent to an interest half as large as that now owned by the
Southern Pacific Co. The consideration has not been made public.-
V. 134. P. 1366.

Gulf & Ship Island RR.-Seeks Loan from Reconstruction
Finance Corporation.-See last week's "Chronicle," page
2083.-V. 134, p. 322.
Hawaii Consolidate1dR. y., Ltd.-Earnings.-
Calendar Years-

931 
1930. 1929. 1928.

Rev, from transportation
Rev, other than trans-

portation & non-oper.
revenue 

$719.177

184.095

$768,235

157,766

$911,942

162.327

$885,659

167,206
Total revenue 

Maint. of way & struct_ -
Maint. of equipment- - -
TaxesTraffic, egn

transportationexpenses 
 &

Int. & miscell. rents__ _

$933,273
197,658
103.564

25,379
43,745
107,315

$926,001
210.230
107,842

273.044
5

11(4690

$1,074.269
226,729
141.561

296.856
3.3

112,630

$1,052.865
247.625
126.058

311.948
118.547
129.000

Balance, surplus 
-V. 132, p. 3142.

$29.5,612 $123,643 $223,181 $119,684

Kentucky & Indiana Terminal RR.-I.-S. C. Commis-
sion Recommends Loan of $800,000 front Reconstruction Finance
Corporation.-See "Current Events" on a preceding page.-
V. 134, p. 672.
Maine Central RR.-Seeks Loan from Reconstruction

Finance Corporation.-See last week's "Chronicle", page
2083.-V. 134, p. 1367.
Maryland & Delaware Coast Ry.-Sale.-
Winthrop Sargent Jr., of Philadelphia, bid $26.100 for the companfata public auction at Denton, Md., March 21. His bid was the only onereceived.
The sale was made on a decree entered by the U. S. District Court onJan. 30 in a case in which the Pennsylvania Co. for Insurance on Lives andGranting Annuities, as trustee, was complainant and the railway companywas respondent.-V,134. p. 1367.
Midi RR. (Compagnie der Chemins de FuTdt-i- Midi)

France.-Dividend Rate Reduced.-
The company has declared a dividend of 58% francs per share for theyear 1931 as against 623 francs per share previously paid each year.-V. 133, p. 2761.
Mississippi Export RR.-Loan from Reconstruction Fi-

nance Corporation.-See last week's 
from

page 2083
-V. 132, p. 652.
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New York Central RR.-I.-S. C. Commission Approves
Loan of $4,399,000 front Reconstruction Finance Corporation.
-See under "Current Events" on a preceding page.-

Reduces Fare Rise to 25%.-
The company agreed March 24, after a conference with Milo R. Maltbie,

Chairman of the Public Service Commission and Transit Commissioner
Leon G. Godley, to modify the 40% increase in its commutation rates
that it had intended to put into effect on April 1. The increase will be
25% on monthly commutation tickets and 20% on school, family and
shopper tickets.-V. 134, p. 2141.

Norfolk & Western Ry.-To Pay Bonds.-
The $2,000,000 New River Division 1st mtge. OS due April 1 will be paid

off at office of Bankers Trust Co., 16 Wall St., New York, N. Y., or Fidelity-
Philadelphia Trust Co., trustee, Broad & Walnut Streets, Philadelphia,
Pa.-V. 134. p. 1949.

Northern Pacific Ry.-To Consider Dividends Semi-
Annually Instead of Quarterly as Heretofore.-Because of con-
tinued unsatisfactory earnings, and of the difficulty of
forecasting results of the succeeding months, the directors on
March 23 adopted the following resolution: "Resolved,
that dividends on the capital stock be considered semi-
annually at the June and December meeting of this com-
pany instead of quarterly as heretofore."
In each of the two preceding quarters, a distribution of

75c. per share was made on the outstanding $248,000,000
capital stock, par $100, as compared with $1.25 per share
quarterly from May 1 1922 to and incl. Aug. 1 1931.-
V. 134, p. 1756.
Paris-Lyons-Mediterranean RR. (France).-Dividend

Decreased.-
The company has declared a dividend of 80 francs per share for 1931 as

compared with 85 francs a year ago for 1930.-V. 133, p. 1450.

Paris-Orleans RR. (Compagnie du Chemin de Fer de
Paris a Orleans), France.-Reduces Dividend.-
The company has declared a dividend of 70 francs per share for the year

1931 as against 72% francs por share a year ago for 1930.-V. 131, p. 3527.

Pennroad Corp.-Annual Report.-
Henry H. Lee, President, says in part:
In the judgment of the board of directors the market prices of the se-

curities (below) under prevailing unfavorable conditions, do not reflect
their real or intrinsic value. In the case of stocks, bonds, notes and advances
having no market quotations or where this corporation OWDB at least a
majority of the stock, no attempt is made to estimate their value or the
value of the control represented thereby.

It was not until the last quarter of 1931 that dividend omissions and
reductions on the corporation's investments seriously affected its income.
The prospects for 1932 indicate that the returns on such investments will be
lower than in 1931; and that fact, with the continued unsettled business and
financial conditions, make it evident to the directors that the corporation's
cash should be conserved and that further dividend payments should not be
made until receipts are larger and the outlook is much more favorable.
The capital surplus on Dec. 31 1931, with certain net additions thereto

during the year including profit from the sale of Raritan River RR. stock,
amounted to $45,241,825. The earned surplus on Dec. 31 1931. was
$8,266,214.

Voting trust certificates representing the shares (including certificates
for 152,284 shares acquired by the corporation and held in its treasury)
are in the hands of approximately 157,000 registered holders.

Comparative Income Account for Stated Periods.
Cal. Year Cal. Year Apr.24'29 to

Period- 1931. 1930. June 30 '30.
Dividends  $3,553,625 $3,629,880 $2,848,698
Interest from bonds  1,079,722 1,034,243 1,090,724
Interest from other accounts  105,869 231,068 867,008

Total income
Interest paid 
Taxes 
General expenses

  $4.739,217 $4,895,190 $4,806,431
32,779 55,913 287,747
25,224 133,757 195,259
186.168 236,756 251,911

Net Inc. carried to profit & loss..
Previous surplus 
xBond int. for pr. yrs. less Fed, taxes.. 
Profiton secure, sold or redeemed..

Total 
Trans. to capital surplus 
Charges and adjustments 
Dividends 

$4,495,046 $4,468,765
7,459,715 2,471,925

2,998.769
15,568

$4,071,513

3,566.184
42,817

$11,954,761 $9,955,027 $7,680,514
52,547

677,313
3,636,000 1,818,000 1,818,000

Balance, surplus  $8.266,214 $7.459,715 $5,862 514
Earnings per share  $0.49 $0.49 $1).44
x Represents interest for prior years paid on Detroit Toledo & fronton

adj. mtge. bonds owned by Pennroad Corp.
General Balance Sheet Dec. 31.

1931. 1930.
Assets- $ s

Cash  736,998 1,986,321
Inv, sees, at cost145,546,221 141,402,625
Accrued income. 198,230 658,897
Other assets.... 60,258 40,350

1931. 1930.
Liabilities-- $ 3

Taxes accrued- $591,700 $501,637
Accts. payable. 3,427
Bills payable._ - 1,525,000
Int. & accts. pay 6,968
Cap. stk. (9,090,-
000 sh.g, no
Par)  90,900,000 90,900,000

Capital surplus_ 45.241,825 45,133,414
Earned surplus.. 8.266.214 7,459,714

Total 146,631,707 144,088,193 Total 146.531,707 144,088,193

Securities Owned Dec. 31 1931.

Shares. Stocks for which Mkt. Quots. are Avail. Cost.
8,000 Atlantic Coast Line RR. Co., corn  $1,480,000
500 Baltimore & Ohio RR. Co., corn  59,125

Boston & Maine RR.-
44,304 Prior preference (7% cum. div.)  5,077,871
50,547 First pref. "A" {5 cum. divl  4,575,494
24,979 First pref. "B" 8 cum. div.   3,602.038

c 3,064,63024,337 First pref. "0" 7% um. div.  
14,668 First pref. "D" (107 cum. div.)  2.663,104

19 First pref. "E" (4 Yi % cum. div. 1.629
14,968 Pref. (old) (6% non-cum. div.)  1,704,645
27,565 Common  2,948,292
1,000 Chicago & Northw By. Co., corn  85,175
2,000 Delaware & Hudson Co., corn  354,400
1,000 Kansas City Southern By. Co., corn  80,825
10,000 Lehigh Valley RR. Co., common  650,000
4,500 Mo.-Kans.-Texas RR. Co.7% pref  484.062

148,800 N.Y. New Haven & Hart. 'RR. Co., COLD.. 17,301,851
1,200 N.Y. New Haven & Hart. RR. Co., pref.. 149.300

152.284 Pennroad Corp.. voting trust ctfs  969,828
402,119 Seaboard Air Line Ry. Co., common... - - 4.523.838

500 Southern Pacific Co., common  60.125
100,000 Southern By. Co., common  1,415,244

Mkt. Price
Dec.31 '31.
$224,000

7,625

2,037,984
1,516,410
999,160
851,795
880,080

665
149.680
275,650
6,500

141,000
8,125

107,500
54,562

3,050,400
72,000

342,639
100,529
13,875
75,000

$51.251.483
Par. Bonds for which Mkt. Quots. are Available.

$174,000 B. & 0. RR. Co. cony. 43i 70, 1960  $180,612
2.918,000 Det. Tol. & Ironton RR. Co. 1st mtge.

5% (total issue $4,329,000)  2,693,171

$10,915,179

$86,130

2,305.220

$2.873 783 $2,391,350

Stocks having no Market Quotations or whore Corp.
Shares, owns at least a ma ority of the Stock: Cost.
21,975 Over 99%) Canton Co. of Baltimore common  $13.432,817
245,326 (Over 99%) Dot. Toledo & Ironton BE. Co., com  23,916,987
$70.00
$83.06 bet. Toledo & Ironton RR. Co. pref. scrip  83
120,000 (100 National Freight Co.. common 2,400,000

Pittsburgh & West Virginia By. Co., com  37,910,145
5,100 (100%)Springfield Sub. RR. Co., common  200,500

$77.860,533
Par. Bonds, Notes & Advances having no Mkt. Quotations:

$10,626,000 Det. Toledo & Ironton RR. Co., 1st & ref. mtge.
5% (total issue)  $9.983,820

75,200 Dot. Toledo & Ironton RR. Co. 6% equiptment
notes (total issue 225.200)  75,200

525,000 Notes secured by collateral  525,000
2,976,400 Advances to sub. companies  2.976.400

-V. 134, p. 2142.

Pennsylvania RR.-Number of Stockholders Continue to
Increase.-

Continuing its rise through the fourth consecutive month, the number
of Pennsylvania RR. stockholders on March 1 reached 248,010, the highest
figure in the history of the company, it was announced to-day. The total
number of outstanding shares was 13,162.742. The average number of
shares held by each stockholder fell on March 1 to 53.07, a new low record.
This is an average decrease of 2.59 shares for each stockholder in the last
year. The increase in the number of women stockholders during the
month brought the total up to 107,773, the highest ever recorded.

Commission Refuses to Reopen Long Island Terminal Case
as Transit Body Asked
The I.-S. (). Commission Mar. 18 rejected the request of the New York

State Transit Commission for the reopening of the proceedings involved
in the Long Island RR.'s rental contract for use of Pennsylvania RR.
terminal facilities.
The Federal Commission recently approved the new contract, which

embodied a rental increase, of about $1,012,000 a year and now refuses
to consider the State commission's contention that it lacked jurisdiction.

Reduces Pensions 10%-Officers' Salaries Again Cut.-
The following announcement was made by the company on
March 21:
As an unavoidable measure of economy, the Pennsylvania RR. has been

regretfully compelled to call upon its pensioned employees to share in the
efforts which have been instituted over the entire railroad to decrease ex-
penses. Accordingly, effective April 1, a reduction of 10% will be made
In all pensions, except in cases where the decrease would result in a payment
of less than $50 per month.
The reduction will bring pensions In line with the decrease of 1070 already

effected in all wages and salaries. A second reduction of 10% in all officers'
salaries will become effective April 1.
As the cost of living in the last 25i years has fallen much more than the

decrease in pensions and wages, the actual purchasing power of both retired
and active employees will continuo at a level higher than that of 1929.

Established New Speed Record for the Movement of Freight
Trains.-An official announcement March 22 says:
For the fifth consecutive year a new speed record for the movement of

Pennsylvania RR. freight trains was established in 1931.
Freight trains are 47% faster to-day than they were eight years ago,

according to figures just compiled by the company.
Besides unusual speed, the Pennsylvania's freight flyers have rumbled

along with a steadily increased load. Figures for 1931 show a rise of 60%
In the combined load and speed of Pennsylvania freights in the last nine

years, reflecting the increased efficiency which has taken place in freight

train movement in the last decade.
Of all Pennsylvania freight trains 90% now operate on fast, regular

schedule, in contrast to the practice of several years ago when freight

moved as it accumulated. These limiteds of the freight service. bearing

such distinctive names as "Man 0' War,' "The Greyhound," "The Bullet

and "The Comet," have raised freight transportation to new high s
tandards

of performance and dependability.
Third morning delivery between important points on the Atlantic 

sea-

board and St. Louis and Chicago, with corresponding schedules from 
inter-

mediate points, is now maintained the year around.-V. 134, p. 2142.

Peoria & Pekin Union Ry.-Earnings.-

$13,560,420

Calendar Years- 1931. 1930. 1929. 1928.
Railway oper. revenue__ $1,067.870 $1,620,785 $1,825,888 $1,907,171
Railway oper. expenses_ 978,700 1,295,430 1,343,016 1,391,348

Net rev, from oper___ $89,170 $325,355 $482,872 $515,823
Tax accruals & uncollec-

tible railway revenue_ 174,300 212,758 185,349 233.984
Non-operating income Cr309,553 Cr360,726 Cr265,669 Cr306,871

Total income $224,424 $473,323 $563,192 $588.709
Deductions 185.293 203,361 220,692 210,730

Net income $39,131 $269,962 $342,499 $377,979
Dividends paid 60,000 60.000 51.000 51,000

Balance, surplus def$20,869 $209,962 $291,499 $326,978
Comparative Balance Sheet Dec. 31.

Assets-- 1931. 1930. Liabilities-- 1931, 1930.
Invest. In road,

equip., &o $8,594,738 $8,636,289
Capital stock $1,000,000
Long-term debt 3,200,000

$1,000.000
3,200,000

Cash  263,062 244,463 Traffic & ear serv.
Time drafts & dep. 56,000 56,000 balances payable 11,957 18,944
Special deposits  89,468 89,016 Audited accts. &
Net bal. rec. from wages payable._ 91,142 157,545
agents & conduc. 25,154 28,400 Miscell. Fleets, Day. 14,928 13,251

Interest receivable 3,556 3,556 Int. mat. & unpd_ 1,468 1,081
Miscell. accts. rec. 252.859 386,935 Unnutt.Int.accrued 73.333 73,333
Materials & suppl. 121,256 99,307 Deferred liabilities 9,886 3,272
Other curr assets_ 102 87 Unadjusted credits 445,086 506,192
Deterred assets_ _ - 60 69 Corporate Surplus-
Unadjusted debits 191,077 206,315 Additions to prop.

through Inc. &
surplus  970,600 1,010,0813

Fund, debt retired
through inc. &
surplus  1,170,000 1,170,000

Profit & loss bal.... 2,602,932 2,596.752

Total $9,597,332 $9,750,439 Total $9,597,332 $9,750.439
--p. 132, p. 3710.
Reading Co.-Further Reduction in Common Dividend.-

The directors on March 24 declared a quarterly dividend of
25e. per share on the outstanding $69,989,100 common
stock, par $50, payable May 12 to holders of record April
14. The company on Feb. 11 last made a quarterly pay-
ment of 50c. per share on this issue, as compared with $1
per share each quarter from 1913 to and incl. 1931. In
addition, an extra distribution of $1 per share was made on
Feb. 10 1927.-V. 134, p. 2142.

St. Louis Southwestern Ry.-Listing of Deposit Receipts
for Common Stock and Preferred Stock.-

The New York Stock Exchange has authorized the listing of deposit

receipts for 104,561 shams of common stock (par 3100), and for 
52.356

shares of preferred stock (par $100), on official notice of issuance 
in ex-

change, respectively, for preferred and common stock of the companY.
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The Southern Pacific Co. owns, or has under option, 67,300 shares ofthe common stock and 146,580 shares of the preferred stock of the St.Louis Southwestern Ry., or a total of 213,880 shares of common andpreferred stock. As to the balance of St. Louis Southwestern By. stock.on Juno 16 1931 the Southern Pacific Co. agreed with committee of stock-holders of the St. Louis Southwestern By. that, subject to approval of

the I.-S. 0. Commission and acceptance of offer by a sufficient number ofholders of the outstanding preferred and common stock of the St. LouisSouthwestern By., to make, when added to the 213,880 shares of suchstock owned, or under option, by the Southern Pacific Co., at least 85%of the total outstanding stock of the St. Louis Southwestern By. (or suchlesser percentage as will be acceptable to the Southern Pacific Co.), theSouthern Pacific Co. will exchange its own common stock for stock of theSt. Louis Southwestern Ry. on the following basis:
For each three shares of St. Louis Southwestern By. common stock, oneshare of Southern Pacific common stock.
For each five shares of St. Louis Southwestern Ry. preferred stock.three shares of Southern Pacific common stock.Acceptance of the offer was heretofore received from holders of 105,011shares of the common and preferred stock of the St. Louis SouthwesternRy. Co.
By order of the I.-S. C. Commission served upon Southern Pacific Co.on Jan. 25 1932, application of Southern Pacific Co. to acquire controlof St. Louis Southwestern Ry. by purchase of the capital stock was ap-proved, subject to certain conditions.
A circular letter of Feb. 29 1932 has been issued by the committee ofstockholders of the St. Louis Southwestern Ry. to all preferred and com-mon stockholders who had accepted the offer made under date of June 161931 by the Southern Pacific Co., requesting that they forward theircertificates, duly endorsed for transfer, to the Guaranty Trust Co. ofNew York, for deposit under a deposit agreement dated Feb. 29 1932,and stating that the Guaranty Trust Co. of New York will issue a transfer-able deposit receipt in exchange therefor. Unless the required percentageis deposited within 60 days (by April 29 1932) the Southern Pacific Co.is at liberty not to effect the exchange in which event the stock will bereturned without expense within 10 days thereafter (by May 9 1132).A similar circular letter of Feb. 29 1932 has also been issued by thecommittee of the stockholders of the St. Louis Southwestern Ry. to thepreferred and common stockholders who had not accepted the exchangeoffer of June 16 1931 of the Southern Pacific Co., giving such stockholderssimilar advice as to the available offer for exchange of stock.-V. 134,IL 2142.

Southern Pacific Co.-Cotton Belt Control April 13.-The L-S. 0. Commission March 14 authorized the company to take overcontrol of the St. Louis Southwestern By. on April 14. The CommissionIssued the order as a result a notice received from the Southern Pacific Co.on Feb. 26 accepting the conditions and terms on which the Commissiongranted authority for it to take over the road.
The Commission's order provides that the Southern Pacific Co. takecontrol 30 days after the date of the order (March 14.)
Rate Cut Refused on Sunset Route.-
The I.-S. 0. Commission has denied the proposal of the company toreduce rates on its Sunet-Gulf route in order to meet competition of steam-ship lines hauling transcontinental traffic through the Panama Canal.The Commission refused to permit the road to set up rates under auth-orization of the fourth section of the Inter-State Commerce Act which wouldpermit it to establish rates to and from New York and Baltimore piers toCalifornia terminals over its ocean and rail route through Galveston orHouston, Tex., without reducing present higher rates to intermediatepoints between Galveston and California terminals.The decision developed a diversity of views among the commissioners,with five of them stating their respective opinions in concurring expres-sions, while Commissioner Mahaffie dissented in full. Mr. Mahaffie saidthe report shows that this route has lost practically all the transcontinentaltraffic it formerly handled in the Canal lines.
"The majoritr deny relief on the ground, principally," CommissionerMahaffle said. 'that the proposed rates as a whole are not reasonablycompensatory, and that, apparently, such as are compensatory are toohigh to attract traffic." He expressed the opinion that the relief shouldhave been granted subject to a limitation as to earnings of five mills perton mile and 10 cents per car mile, based on reasonable minimum rates.Chairman Porter in a concurring expression said that he agreed withthe majority action except as to one feature. He said they did not findthat the proposed rates would be unduly prejudicial to persons and localitiesin the territory intermediate to the coast points to which the proposedrates would apply.
Commissioner Eastman in a similar expression agreed the proposed rateswould not be reasonably compensatory. He added that the Commissionhas never defined with any great precision what these words "reasonablycompensatory" mean as they are used in the fourth section of the Inter-state Commerce Act. "I am satisfied from legislative history that they wereintended to import a mere margin over what is termed 'out-of-pocket' cost,and if our interpretation has erred, I believed that from the standpoint aCongressional intent we have gone too low rather than too high. It would,of course, have been better if less uncertain and less ambiguous words hadbeen used in the statute."
Commissioner Lewis, in a separate concurrence, which was joined in byCommissioner Farrell, said that the proceeding emphasizes the importanceof the recommendation which commission made to Congress in its lastannual report as to the desirability of further regulation of the port-to-portrates of water carriers.-V. 134. p. 1949.
Texas & Pacific Ry.-Commission Refuses New Construc-tion Permit-Long Haul Practice Assailed.-
1.-s. C. Commission has reaffirmed its previous decision which deniesthe Abilene & Southern Ry., a subsidiary of the Texas & Pacific, authorityto construct 39 miles of new line from Ballinger to San Angelo, Tex. Theproposal was opposed by the Santa Fe.
Commissioner Eastman said in a partially concurring expression, thatthe difficulty at San Angelo is that the Santa Fe does not permit the serviceto be as good as it could be with present facilities, particularly betweenthat city and Fort Worth and Dallas. "In order to gold the traffic to itsown rails, the Santa Fe insists on carrying much of it between these points,more than 100 miles out of line," Eastman asserted. "This insistenceupon a long haul is deeply rooted in railroad traditions, and is a practicewhich, unfortunetely, in my opinion, is recognized in the Interstate Com-merce Act. It stands in the way of best possible service with existingfacilities at the lowest possible expense and, as here, often handicaps therailroads in meeting motor truck competition. It is a tradition whichshould b? uprooted, both in the public interest and in the railroad's owninterest.'
Commissioner McManamy dissented from the majority report.-V.134, p. 1192.
Wabash Ry.-Authorized to Pay Interest.-
The receivers for the railway have been authorized by Federal Judge Davisto pay $55,308 semi-annual interest due April 1 on the company's firstmortgage bonds of the Omaha division. The court order also sanctioneddisbursement of $110,906, representing quarterly interest due April 1 onnotes of the road held by various banks and trust companies.-V. 134,p. 1950.

Western Maryland Ry.-New Director,-
W. W. Montgomery Jr. of Philadelphia, a lawyer and member of Mont,-gomery & McCracken. has been elected a director of Western Maryland By.-v. 134, P. 1020.
Wichita Falls & Southern RR.-Securities.-
The I.-S. 0. Commission March 11 amended its previous supplementalorder so as to permit the company, pending the sale of bonds therein author-

ized to be sold. (1) to issue, reissue, renew and (or) extend its short-term
note or notes in the aggregate face amount of $800,000, and (2) to pledge
and repledge as collateral security for said note or notes not exceeding$2,021,000 of 1st mtge. and collateral lien 5% gold bonds-V. 129, P. 956.

PUBLIC UTILITIES
American Commonwealths Power Corp. (Del.).-Offer

Made to Holders of $6 Pref. Stock Who Purchased These Shares
Through the Minneapolis Gas Light Co.-
See Minneapolis Gas Light Co. below.-V. 134, p. 1021.

American Commonwealths Power Corp. (N. J.).-
Exchange Offer.-
See Minneapolis Gas Light Co. below.-V. 133, p. 1924.
American Telephone & Telegraph Co.-Reduces Work-

ing Hours.-
In order to continue employment for the maximum number of employeesand in line with action already taken by its long lines department, theworking time of all employees of the general department of this company-beginning May reduced by one-half day a week.-V. 134, p. 1750.

American Gas & Electric Co. (& Subs.).-Earnings.-
Comparative Statement of Consolidated Income.

Calendar Years- 1931. 1930. 1929.Subsidiary Companies:
Operating revenue 864.913,959 $68,600.967 $68,021,531Operating expense  29,183,723 31,857.675 32,750,619
Net operating income $35,730,237 $36.743,292 $35,270,912Other income  985,272 1.436.655 1.316.845
Total income $36,715,509 $38.179,946 $36,587.757Depreciation  6,830.849 x5,897,703 4,782,062Interest and other deductions  12,383,963 12,657,023 12.048.592Preferred stock dividends  4,541,690 5,170,024 4,565.986Portion appl. to minority interests- 502 3,891,
Balance $12,958,504 $14,451,306 $15.185,515
American Gas et: Electric Co.:

Balance of subs, earnings applic. to
Amer. Gas & Elec Co $12,958,504 $14,451.306 $15,185,515Int. and pref. stock diva, from sub. cos 5,875,660 6,838,346 6,121.217Other income  1,375,174 2,519,275 4.268,017
Total income $20,209,339 $23,808,927 $25.574,749Expense  894,489 1,322.033 1,462,504Interest and other deductions  2,643,714 3,248,883 3.214,636Preferred stock diva, to public  2,133,738 2,125,692 2.119.944
Balance $14,537,397 $17,112,320 $18,777.665Surplus balance beginning of year  51,791.543 48,352,422 34,450.346Minority interests  502 3,891 5,602Surplus of cos. acquired during year 2,363 4,772 27,703Sundry credits  - 46,240 161,973 330,823Other credit  z485.370

Total surplus $66,863,416 $65,635,378 $53,592,139Transferred to reserve for deprec_ 2,844.796Surplus of cos. sold during year  224,427 30,462Sundry debits  49,166 155,247 958,506Dividends on corn. stock Amer. Gas
& Electric Co. y  5,512,987 10,843,792 4.250,749
Surplus balance end of year $61,076,836 $51,791,543 $48,352.422
x Does not include $614,932 for each of the above years transferred toreserve for depreciation as special property amortization and charged bysubsidiary direct to surplus in 1930.
y Including for each year the stock dividend paid on July 1 and the stockdividend declared in December, but not paid until Jan. 2 of following year.
z Elimination of debit balance in surplus account of company liquidatedduring the year.

Comparative Condensed Balance Sheet (Co. only) Dec. 31.
1931. 1930. 1931. 1930.Assets- $ $ Liabilities- $ $Investments -105.879,358 108,183,513 5% gold dsbn.Cash & call loans bds. due 2028 50,000,000 50,000.000receivable-- 13,596,283 9,884,904 Accts. payable. 92,734 123,047Bank acceptances Prof, stock sub.securities__ 3,911,946   payments_ -_ _ 3,502 104,499Federal & munic. Accr. int. & pref.securities... _ - 2,687,192  stock dive_ _-_ 772,290 772,290Notes receivable 8,000,000 Loans & accts.Accts. receivable 38,327 24,517 Payable to subs 273,809 2,391,008Employees con:. Res.for Fed. tax 118,984 131,422Stk. subscrip., Res. for contIng. 3,215,819 3,598,220notes, &c__ 553,351 1,167,279 Deferred credits 15,998Notes. loans & Cording. Habit a 1 1accts. reedy. bPreferred stock 33.715,837 33,715,837!rein subs_ ___ 34,015,777 29.278,670 bCommon stock 40.849.774 39,078,127Reacquired coin. Earned surplus_ 37,871,984 30,837,331stock  198,384 120,200

Unamort. debt
disc. dr exp_ _ _ 6,049,897 6,112,698

Total  166,730,512 160,751,781 Total  166,730,512 160,751,781
a The company guarantees the principal and interest of $19.904,000 ofbonds of its subsidiary companies.
b Represented by: 1931. 1930.Preferred stock, $6 no par value_ _ __ 396,559 shs. 396,559 she.Less treasury stock  40,936 40.936

Preferred stock held by public-- 355,623 355.623Common stock, no par value (b)--- 4,065,952 34-50 3,908,066 40-50Less treasury stock  975 18-50 254 11-50
Common stock held by public__ 4,064,977 16-50 3.907,812 29.50(b) Includes common stock div. paid

Jan. 2 1932 and Jan. 2 1931  79,612 28-50 704.733 13-50
Comparative Consolidated Balance Sheet (Incl. Subs.) Dec. 31.

(Inter-company securities and accounts eliminated.)
1931. 1930.

Assets-
Prop. & eqUip-430,248,624 424,567.326
Stocks & bonds

of other cos__ 1,092,162 1,386,539
Cash dc call loans

nicelvable____ 19,508,751 12,073,979
Bank acceptances

receivable_ _ _ 3,911,946
Federal dc muni-

cipal securities 2,687,192
Notes receivable 510,052 8,315,502
Accts. receivable 9,035,800 8,405,461
Employees pref.
& corn. stock
subscr., notes,

632,849 1,371,576
Mails & supp__ 5,211,323 5,557,441
Accts. with Joint.
owned cos_ - - 2,011,086 2,240,968

Reacquired corn.
stk.-held for
resale to empl. 198,384 120,200

Special deposits_ 246,662 708,985
Unamort, debt

disc. dr exp.. _ 15,673,099 16,469,347
Other def. chits. 1,643,020 1,546,356

Total  492,610,949 482,763,680

1931, 1930.

5% gold deben.
bds. due 2028 50.000,000 50.000.000Funded debt of
subsidiaries- 148,202,200 146,602,200

Accts. payable_ 3,701,504 4,559,884
Consumers' dep.
Consumers' dep. 1,833,216 1,815,691
Pref. stock sub.

payments_ _ 3,502 104,499
Accr. int., dive.
& taxes, &c-- 8,196,311 10,709,297

Contract, Habil. 243,253 118,000
Unacil. credits__ 243,992 888,010
Renew. & replac 21,683,943 19,303,420
Other reserve_ __ 15,609,982 13,375,108
eAmerican Gas
& Elec. Co.:
Pref. stock_ __ 33,715,837 33,715,837
Corn, stock__ 40,649,774 39,078,127

aSub. Coe.:
Pt. stk. (5100) 25,058,350 25,359,350
Pf.stk.(no par) 24,114,345 24,601,345
Common stk. 393 1,063

bNet excess of
stated value of
sec. of subs.
over the amt.
at which such
secs, are car-
ried by the
Amer. Gas &
Elec. Co  60,277,506 60,640,308Acquired surplus
subsidiaries   4,786.002 4,783,639

Earned surplus_ 56,290,834 47,007,904

Total  492,610,949 482,763,680
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(a) Represented by:
American Gas & Electric Co.:

Preferred stock, $6 no parvalue__
Less treasury stock 

1931.
Shares.

396,559
40,936

1930.
Shares.

396,559
40.936

Preferred stock held by public__ 355,623 355,623
Common stock, no par value (1)_- 4,065,952 34-50 3,908.066 40-50
Less treasury stock  975 18-50 254 11-50

Common stock held by public  4.064,977 16-50 3.907.812 29.50
Subsidiary companies:

Preferred stock, 6% $100 par value 211.348 214,316
Preferred stock, 7% $100 par value 39,23534 39.27734
Preferred stock, $6 no par value  105,616 106,380
Preferred stock, $7 no par value  136,997 140,141
Common stock, no par value  7834 21234

(1) Includes common stock dividends
Paid Jan. 2 1932 and Jan. 2 1931  79,612 28-50 704.733 13-50

b This difference arises from the elimination of inter-company held
securities.

Note.-One of the subsidiaries has a contingent liability on account of
certain bonds amounting to $841,000 principal amount against which
It holds a counter indemnity which is deemed adequate.-V. 133. p. 3785

American Light & Traction Co. (& Subs.).-Earnings.
Comparative Consolidated Income Account for Calendar Years.

Sub. Oper. Cos.- 1931. 1930. 1929. 1928.
Gross revenues $40,483,040 343.766.045 346,684.808 341,214,012
General open expenses- - 18,765.594 20,710.430 22,098,081 19,409,363
Prov. for retirem't on

general plant  3,512,585 3.488,718 2,928,909 2,483.471
Maintenance 2,248,849 2,916,257 3,534,144 2,802.322
Gen. & Fed. Inc. taxes_ _ 4,933,667 4.751,455 4,760,872 4,555,787
Misc.non-oper.rev.-net Cr89,510 Cr235,844
Int. & dive, on bonds,

pref. stock & notes
owned by public  4,026.670 3.942.153 4,046,339 4.107.038

Amort. of bodd diset. &
expense  154.612 153,711 154,268 150.452

Profit applic. to min. int 29,835 37.609 40,271 40,258

Bal. applic. to Am. Lt.
& 1. Co $6,900,740 $8,001,557 $9,121,922 $7,665,320

Sub. Invest. Cos.-
Gross revenues 1.351,928 2,650,704 2,612,708 1,885.461
Gen. exps. (Incl. taxes). 38,985 103.819 98.365 22,027
Interest 480,372 171,645 40,670

Bal. applic. to Am. Lt.
&'1. Co $1,312.943 $2,066,513 $2,342,697 $1,822,764

Tot. accr. to Am. Lt. &
IALTr. Co. from subs_ _ _ 8.213.682 10.068.070 11,464,619 9.488,084
Amer. Lt. et Tract. Co.* kof -427-11

Interest and dividends- - 1,094,814 891,997 454,235 259,799
Miscellaneous Income.- _ 255,668 251,671 166,929 136.246

Total in accr. to Am.
Lt. &Traction Co- $9,564,164 311,211.738 312.085,783 39.884,128-

Can. exps. (incl. taxes)_ 275,515 342.562 476,034 403.147
Reserve for contingencies 80,000 80,000 80,000 80.000
Interest 392.282 453.240 64.252 175.822

Balance, surplus $8,816.367 $10,335,937 311.465.496 39.225,159
Preferred dividends_ 804,486 804.486 804.486 804,416- -
Common dividends 6,918,324 6,918,012 6,917,295 6,584,251

Balance 31.093,557 $2,613,439 33,743.715 31.836,489

The balance for common stock after deducting preferred dividends was
equivalent to $2.89 per share on 2.767.345 shares of $25 par value common
stock outstanding during the whole of 1931. This compares with earnings
per share of $3.44 in 1930 on the average common stock outstanding dur-
ing that year (2,767.283 shares), par value $25.

Surplus Account Dec. 31 1931.-Balance surplus Dec. 31 1930, $35.960,-
150; balance surplus 1931, as above, $8,816,367; profit from sale of prop-
erties, less surplus acquired by minority interest $1; total, $44.776,515.
Deduct: Pref. cllvs.. $804,486; common dive., $6,918,323. Final surplus
Dec. 311931, $37,053,706.

Consolidated Balance Sheet Dec. 31.

1931. 1930. 1
Assete-- $ $

Properties. fran-
chlses, organ-
ization. &o. ._171,449,535 170,035.109

1931. 1930.
Liabilities- $ 3

Am. L Az T. Co.:
Pref. stock _ __ 13.408,100 13.408,100
Common stk. 69,183.625 69,182,075

Unamort. bond Com.stk. war-
discount and rants 17,652 19,208
stock expense. 3,228,666 3.374,991 Paid-in (surp.

Investments.. _ 57.175,720 x62,873,275 excess paid
Callable deb.- - '4,098,530 in over par
Other securities_ 18,563 52,062 val. of corn-
Cash 3,326.793 3,113,196 mon stock)_ 18,238,071 18,238,071

Accts. receivable 4.351,364 4,524,036 Subsidiary cos.:
Notes receivable 42,556 2,444,269 Prof. stock- - 9.000,000 9.000,000

Interest and div- Corn, stock.. 238,770 236,720

Mende recelv- Paid-in surp.
able 438,965 484,440 (prem. on

Inventories (ma-
terials, supers

pref. stock)
Surplus applic.

98,320 98,320

& appliances) 4,449,095 5,290,882 to min. Int_ 14,007 11,147

Prepaid expenses 220,086 241,041 Funded debt of
Special funds on sub. cos 63,509.000 04,313.000

deposit 42,205 40,765 Notes paY.(eur.) 122,786 229.424

Items in snap se_ 94,711   Accts. payable_ 1,050,993 1,439,112
Interest 1,329.244 1,341,448
Dividends 1,904.2311,890.716
Fed. taxes (est.) 1.474,928 1,605,236
General taxes_ _ 1,379,082 1,388.887
Misc, cur. habil. 40,646 82,480
Note pay. (sec.
by called debts
see x) 6,000,000 11,500.000

Def'd liabilities_ 1,205,839 1,409,434
Items in susp _ 3,091
Retirement-

General plant 18,470,643 15,904.416
Utility equiv. 872,793 775.768

Contribut'ns for
extensions__ _ 690,373 587.147

Maint. & other
oper. reserves 781.512 954,483

General contin's 2,854,479 2,897,655
Surplus 37,053.706 35,960,150

Total 248,936.799 252.474,066 Total 248,936,799 252.474.066

Securities aggregating 316.966.940 at market value as of Dec. 31 1931
are pledged as security for notes payable of 36.000.000.-V. 134. p. 135.

Associated Gas & Electric Co.-Gain in Stockholders.-
There are 188,576 security holders of the Associated company, the pen-

dPal unit of the Associated Gas & Electric System, according to
 figures

which will appear in the next issue of the "Associated Magazine."

Holders of registered securities of the Associated Gas & Electric Sy
stem

totaled 237,115 at the end of 1931, a gain of 16,631 during 
the year.

There are 102,783 holders of 4,684.552 shares of class A stock and 11.956

holders of 1,474,050 shares of common stock. Preferred stockholders

number 17,452 and possess 1.913,548 shares. The 102,783 
investors in

class A stock hold an average of 45 shares each. There are 92,807 investors

who have 100 shares or less: 9.780 who own between 100 and 1,000 shares.

and 196 who hold more than 1,000 shares.
11. Only 149,833 shares are held by brokers, 3.2% of the 

total. This com-

pares with 4.6% in brokers' accounts as of Dec. 31 1930 and 
9.2% at

the end of 1929. It is the smallest percentage yet reported. The larKest

investor holds slightly less than 2% of the whole number of shares. The

second largest holder owns approximately 2-10ths of 1% of the to
tal.

Associated Reports Increase in Gas Output.-
For the week ended March 12 the Associated System reports gas output

of 397,891,600 cubic feet, an increase of 10,629,200 cubic feet, or 2.7%
above the corresponding week of last year. This is the highest gas output

since the week of Feb. 7 1931 and reflects the use of gas heating in homes

due to the cold weather.
Electric output for this week, excluding sales to other utilities, to

taled

49,167,168 units (kwh.), a decrease of 7.1% under the same week of 1931.-

V. 134, p. 2142.

Blackstone Valley Gas & Electric Co. (& Subs.).-
Calendar Years- 1931. 1930. 1929. 1928.

Total earnings  $6,310,106 36,375.780 56,620,747 $6,080,152

Total oper. exp. & taxes- 3,621,769 3,725,268 3,852.261 3,692,575

Net earnings  32,688.337 32,650.512 $2,768.486 $2,387,577
Inc. from other sources. 1.286 11,328

Total$2,688,337 52,650,512 $2,769,772 $2,398,905

Deductions  105.500 105,500 105,500 105.500
Int. & amortiz. charges. 502,701 535.795 563,431 568,765

Balance$2.080,136 32.009.217 32,100,841 31,724,639
Prior surplus  4,082.093 3.746.755 3,345,066 2,983,589

Total surplus  36,162,229 $5,755,972 35.445,907 34,708,229
Retirement reserve  530.000 530,000 530,000 490.000

Balance  $5,632,229 $5,225,972 $4,915,907 $4.218,229
Net direct credits  32,977 16,485 Dr8.787 5,721

Balance  $5,599,252 $5,242,458 $4,907,120 $4,223,950

Preferred dividends__ _ - 77,652 77.652 77,652 77,652

Common dividends_ _ _ - 1,082,713 1,082,713 1,082,713 801,232

Reserve hnd surplus at
end of year  34,438,888 34,082,092 33,746,755 33.345,066

Consolidated Comparative Balance Sheet Dec. 31.

1931.
Assets- $

1930.
$

1931.
Liabilittes- $

1930.
5

Plant & property 28,057,835 Common stock.-- 8,661,700 8,661,700_28.453,927
Cash  347,359 431,619 Prof. stock, 6 % _ _ 1,294,200 1,294,200

Notes recelvable._ 8,320 7,660 Prem, on corn. stk. 10,717 10,717

Accts. receivable._ 906,079 893,236 Bonds 11,160,000 11,402,000

Mans & supplies- 582,172 552,822 Notes payable 1,360,100 1,834,650

Prepayments  14,401 56,212 Accounts payable_ 203.624 270.788

Sinking funds... _ 190,221 377,476 Accts. not yet due_ 330.432 314,697

Unamortized debt Retirement res've. 3,316,040 2,857,503

diset. Az expenses 218,004
UnadJ. debits__ 26,226

241,566
75,455

Approp. reserve for
retirements.... 5,808 948

Treasury securities 50,000 50.000 Contrib. for extens 9,945 8,302

Lined). credits-... 5,255 6,286
Reserves &surpus 4,438,888 4,082,093

Total 30,796,709 30,743,885 Total 30,796.709 30,743,885

V. 134. p. 1951.

Central Indiana Power Co.-New Director.-
Edwin J. Booth has been elected a member of the board of 

directors

succeeding Samuel Instill. Mr. Booth is Assistant to the President
.

The following directors were re-elected: Samuel Insull Jr.' 
Robert M.

Feustel, William A. Sauer, George F. Mitchell, Samuel E. 
Mulholland

Morse DellPlain. Lucius B. Andrus. and Bernard P. Shearon.

Consolidated Income Account for Calendar Years.

Gross earnings 
Oper. exp. & taxes 

Net earnings 
Other income 

Gross income 
Interest charges 
Amortizations, &c 

Net income 
Div. on pref. stock
Common dividends 

Balance 

1931.
38,066,617
4,524,195

1930.
37.476.917
4,524.886

1929.
37.228,905
4,388.764

1928.
$6,995,871
4.287.168

33.542.423
123,161

$2,952,030
12,024

$2,840,141
7,607

$2,708,703
16.265

33.665.583
1,783,467
215,032

32,964.054
1,713,657
288,622

32.847.748
1,531,752
327,953

32.724,968
1,434,937
254.073

81,667.084
528,010
892,472

3961.775
528.445
753,023

5988,043'
531,360

$1,035,958
539,711

$246,602 def$319.693 3456.683 3496.247

Robert M. Feustel, President, says in part:

In line with the program of simplification of the corporate structure
of subsidiaries, a petition was filed on April 21 with the Public Service
Commission of Indiana asking approval of an agreement to merge the
Wabash Valley Electric Co. and the Attica Electric Co. into the Northern
Indiana Power Co. All three companies are subsidiaries of this company
and the merger agreement had previously been approved by the boards of
directors and the stockholders of the companies on Sept.  15 1930. To con-
summate this mei ger all of the preferred and common stocks of the Wabash
Valley Electric Co. and the Attics Electric Co. will be exchanged for pre-
ferred and common stocks of the Northern Indiana Power Co. The
Public Service Commission of Indiana approved the merger on Dec. 24.

Directors on April 22 authorized the voting of the stocks of the Indiana

Electric Corp. in favor of the merger of that company into the Public

Service Co. of Indiana. The merger agreement, approved by directors and

the stockholders, provided for the exchange of all of the preferred and com-

mon stocks of the Indiana Electric Corp. for 161.451 shares of common stock
of the Public Service Co. of Indiana. The merger agreement was approved
by tho Public Service Commission of Indiana on Dec. 24.

Consolidated Balance Sheet Dec. 31.

Assets-
1931. 1930. 1931. 1930.

$
Cash 256,567 292,386 Accounts payable- 457,787 $29,601
Notes receivable._ 47,966 27,481 Customer & other
Accounts receiv  1,221,212 1,179,727 deposits  93,009 93,345
Inventories  710,811 663,386 Dividend declared 278.898
Sundry adv, dk dep 11,640 13,748 Taxes accrued_ - -_ 655,281 677,699
Prepayments 33,357 21,697 Interest accrued.. 274,044 236,532
Deferred charges.- 4,166,934 4,498,543 Adv. from affil.
Sinking & retire- companies  5,890,013 6,957,000
ment funds 18,765 69,156 Funded debt 28,768,850 24,277,850

Reacquired secure. 2,124,800 238,750 hitscell. reserves 91,980 89,233
Investments  47,140 194,628 Suspense credits_ 1,541
Fixed assets, good-

will. &t: 48,357,590 47,726,141
Contrib, for eaten 150,712
7% cum. pref. stk- 7,760,800

146,013
7,750,800

6% cum. pref. stk. 31,200 41,200
Common stock- -.11,155,900 11,155,900
Surplus  3,388,310 3,168,911

Total 56.996,784 54.925,625 Total 56,996,784 54,925,626

-V. 132. p. 3144.

Consumers Gas Co. of Toronto.-Sale of Stock.-
The directors on March 21 decided to accept tenders covering too-

thirds of the amount of the company's $1,250,000 stock Issue. Tne issue
was subscribed more than twice over, it was announced but only bids
which would give the company approximately the prevailing market price
were accepted.-V. 134. P. 1577.

Detroit City Gas Co.-Proposed Rate Cut.-
This company controlled by the American Light & Traction Co., has

made a tentative offer to Mayor Murphy of Detroit, Mich., of rate reduc-
tions on industrial and domestic gas aggregating about 31.140,000 a year.
The offer contains certain undisclosed provisions and its final accepts nce

is subject to approval by both company and city officials
The amount of reduction for each type of consumer has not been fixed,

but it is considered probable that gas for household use will be 75 cents

for 1.000 cubic feet, against 79 cents previously.
The offer was the result of several days' bargaining. The Mayor 

will

place it, along with a proposed ordinance providing gas rate red
uctions

amounting to about 31.421.000 annually, before the City Council 
without

'recommendation. He is understood to favor acceptance of the 
compromise

rates reposed by the company. ("Wall Street Journal. ').-V. 126, P. 5$ 5.
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Assets-
property & plant 18,023,277
Sundry investm•ts
Due from affil.cos.
Cash 
Cash with trustee
for pay. of bond
Interest 

Notes & bills rec..
Accounts reed,/ _
Materials & supple
Sundry assets....
prepaid accounts_
Disc. & exp. on

securities  42,837

1931.
Assets-

Plant & property-81,948,388
Investments 5  145,239
Cash  1,110,295
Notes receivable- 8,947
Aeon,. receivable... 1,397,279
Materials and sup-

Plies  790,048
Prepayments  77,337
Sinking funds- 190.221
Unamort. debt dis-
count & expense 218,004

Unadjusted delete 41,834
Treasury securities 50,000
Reacquired secure.
Coupon note,:
4%, 1932_ 3,074,664

Duke Power Co.-Acquisitions.--
See National (lag & Electric Co. below.-V. 134, p. 1758.

.---"Eastern States Power Corp.-To Reclassify Shares.-
The stockholders will vote April 13 on a proposal to reclassify the pres-ent authorized number of shares of class A common stock and class Bcommon stock into an equal number of shares of common stock whichwill be identical in all respects, save in name, with the present shares ofclass B common stock. Of the class B common, 750,600 shares are author-ized, of which 572,132 shares are outstanding. Of the class A common,.500,000 shares are authorized, none of which has been issued.-V. 134.p. 1577.

Eastern Utilities Associates (& Constit. Cos.).-Earns.
[Incl. Blackstone Valley Gas & Elec. Co. and Subs. Edison Elec. Illum.Co. of Brockton and Elec. Light & Power Co. of Abington and Rockland.]
Calendar Years- 1931. 1930. 1929.Total gross earnings  $9.269.768 $9.212.121 $9.352,608Operating expenses  4,091,766 4,233 .601 4,416,817Maintenance  368.560 358.719 415,382Taxes  906,830 849,956 775,981
Net earnings  $3.902,612 $3,769,845 $3,744.428Income from other sources  7.335
Total income  $3,902,612 $3.769,845 33.751,763Interest and amortization  795.841 853,513 776,916Divs. on pref. stock of constituent co's 127,152 127,152 127.152Amount applic. to com. stock of con-
constituent co's in hands of public_ 92,421 93,164 102,749

Bal. applic. to res. & East. Util. Assoc. $2,887,198 $2,696,015 $2.744,945
Consolidated Surplus Statement Dec. 31.

Prior earned surp.(incl. minor. int.).... $5,540,066 $4.954.356 $4,304,228Balance after int. and amortization__ 3.106.771 2.916,332 2.974.847
Total surplus  38.646,8.36Retirement reserve  725,000Net direct charges  77,496Divs.-Constituent co's-preferred  127.157do Constit. co's, corn. & capital  75,298
do Eastern Util. Assoc., coin-   1,370,815

57,870.687
725,000
33,575
127,152
76.356

1.368,539

37.279.075
720,000
31.324
127,152
81,921

1.364,323
x Earned surplus  36,271.075 $5,540.066 $44.954,356y Earns. per sh. on cony. shs. outstand $1.00 $0.76 $0.84x Including minority interest of $231,717 in 1931, $226,894 in 1930 and$218,940 in 1929. y After deducting retirement reserve appropriation.

Income Account for Calendar Years (Company Only).
12 Mos. End. 12 Mos. End. 12 Mos. End.
Dec.31 '31. Dec.31 '30. Dee. 31 '29.Dividend revenue  $1.960,821 $1,799,009 $1,715.988Interest revenue  56 3,000 19,968

Total earnings  $1,960,877 $1,802,009 $1,735,957Expenses  70,594 65,632 44,293
Net earnings  $1,890,283 31,736,377 $1,691,663Income from other sources  32,015 16,863 5,546
Total income  $1,922,298 $1,753,239Interest charges  195.088 204,393Dividends on common stock  1,370,815 1,368.539

31,697,210
136,309

1.364,322
Balance  $356.395 $180.307 $196.579

Consolidated Balance Sheet (Intl. Constituent Companies).
1930. 1931. 1930.

LiabUtttes-
61,223,991 Prof. stock (ceustit-
5,145,239 uent companies) 2,284,200 2,284.200966,485 Bds. (constit. co's)10.170,000 10,412,0008,071 434% coup. notes_ 4,341,700 4,341,7001,312,072 Notes payable.... 5,743,700 6,004,550

Accounts payable_ 289,945 351,671789,435 Accts. not yet due_ 423,926 406,70576,296 Retirement reserve 4,451,415 4,039,149377,477 Approp. reserve for
retirements,- _ 119,204 1,450241,567 Contributions for

93,313 extensions.... 15,789 13,09350,000 Unadjusted credits 5,473 7,022
Minority int, in
cap. & sure. of

3,074,664 constituent co's. 917,970 918,283
Common and con-

vertible stock _x39,269,558 39,265,618Earned surplus-- - 6,039,357 5,313,171
Total 74,052,237 73,358,609 Total 74,052,237 73,358,609Represented by 685,575 common shares (including scrip) and 789.543convertible shares (including scrip).-V. 132, p. 1989.
East St. Louis & Suburban Co.-Calendar Years-

Operating revenues 
Operating expenses 
Maintenance 
Taxes

1931.
$4,042,992
2,527,863
450,060
184,570

1930.
$4.676,119
2,802,604
572.850
246,184

Net operating revenue $880,499 $1,054,481Non-operating revenues.. def4,050 38,501
Gross income 

Interest on funded debt..
Amort. of bond disc't &

• 1929. 1928.
34.629.650 34.358.457
2,642,760 2,363.621
604.979 613.853
220,811 334.100

31.181.101 $1,046,883
93.100 181.871

$876,448 31.092,982 $1,254.201 $1,228,754459,900 459,900 460,167 460.700
expenses  5,090 5,089Other interest charges  257,075 257,020Int. during construction Cr4.506 Cr8.503Approp. for deprec. res_ 290,518 318,216

5.113
267,673

CY13,871
287.860

5.133
269.222
Cr19,367
284,319

Bal. for com. diva. &
surplus def$131.628 $61,259 $247,260 $228,747Comparative Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.$ Liabilities- $ $18,757,767 Cum. pref. stock__ 2,400,000 2,400.0005,000 Common stock._ 60,000 60.00074,168 104,444 Funded debt  7,997,000 7,997,000156,292 160,317 Funded debt of sub 1,201.000 1,201.000Due to attn. cos_ 4,308.295 4,253,413Accts payable_ _ . 129,706 179,751134,489 125.983 Sundry liabilities. 84.787 82,52847,151 44,689 Taxes accrued._ _ _ 355.316 352,224241,531 273.857 Interest accrued  105.717 105,717189,213 229,230 Depreciation res  2,420,570 2,217,2988.811 242 Other reserves  202.391 203,41624,556 22,871 Surplus  597,524 739,982
47,927

Total 19,842,305 19,772,329 Total 19,842,305 19,772,329
-V. 133, p. 3254.

Electric Bond & Share Co.-Reclassifies Common Shares
-Declares Regular Dividends on Common and Preferred
Stocks.-
A total of 69,250 stockholders voted 11.226.531 shares on March 22 in

favor of the proposal of the directors that one new common share of 85
par value be offered in exchange for each three common shares of no par
value now outstanding while 103 stockholders voted 8,636 shares against
the Proposal. A tote of 151,000 stockholders holding 16,278,572 shares

were entitled to vote on this and other proposals which were approved atthe meeting.
Immediately following this favorable vote, the directors declared theregular dividends on both the preferred and common shares, record datesand payable dates having been made public previously. Provisions of theNew York State laws requiring the one-for-three exchange were explainedby Chairman S. Z. Mitchell.
Shares of common stock now outstanding number about 14.750,000,which at the stated value of $10 make a book figure of $147.500,000 com.stock capitalization. As a result of the action taken by the stockholders,the number of shares will be reduced to about 4,917000 and the statedcapital, at 85 a share, will be about 324,585.000. This reduction in com.stock capitalization gave the directors sufficient leeway to declare the cashdividends on the preferred shares and the 11-4% stock dividend on thecommon shares. See also V. 134, p. 2144.

Electric Light & Power Co. of Abington & Rockland.
Earns. Calendar Years- 1931. 1930. 1929. 1928.Light & power earnings_ $632,036 $640,888 $6.57.522 $621.339Non-operating income__ 18,633 27.251 27,496 26.879
Gross earnings $650,670 $668,139 $685,018 $648.218Operation 417,838 433,796 484,034 454,560Maintenance 35,828 - 38,15.3 45,133 46,824Taxes 58,986 47,013 42,712 39,879
Operating income... - $138,017 $149,178 $113,139 $106,954Interest charges 2,562 13,506 12,187 10,616

Balance $135,455 $135,672 $100,952 $96.338Previous surplus 240,896 212,101 212,850 207.540

Total surplus $376,351 3347,773 3313.801 3303.878Net direct charges 177
Retirement reserve 50,000 50,000 45,000 40,000Dividends 75.600 56,700 56,700 51,028

Balance, surplus 8250,751 3240.896 $212,101 $212,850
Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930. 14a6 lift lea- 1931. 1930.Plant $1,394,225 $1,332,670 Capital stock $945.000 $708,750Cash 75,583 52,578 Prem. on cap. stk. 186,042 188,042Notes receivable... 628 411 Notes payable-- 90,000 280,000Accts. receivable... 106,934 102,433 Accounts Payable_ 24,112 23,713Matls. & supplies. 41,121 49,594 Accts. not yet due 12,716 18,581Prepayment, 2,389 2,342 Retirement reserve
Approp. res. for re-

112,239 86,927

tirements 139
Reserves & surplus 250,751 240,896

Total $1,620,860 $1,540,029 Total $1,620,880 $1.540,029
-V. 132, p. 1989.

Electric Public Service Co.-Original Committee Sees
Danger for Debenture Holders in Formation of Second Corn-
mittee
The formation of a second committee purporting to represent the holdersof company's 6% debentures has been made by individuals closely identi-fied with the monagement of the company with Nelson 0. Craig as chair-man, and contemplates in the opinion of the original committee an un-

favorable plan of reorganization which looks toward the elimination ofElectric Public Service Co. as a separate entity, it is pointed out in a letter
mailed to debentureholders by the original protective committee, of whichT. A. O'Hara of Albert Emanuel Co., Inc., is chairman.

Stating that receivers of Electric Public Service CO., whose commonstock is controlled by Empire Public Service Co. and Electric PublicUtilities Co., were appointed at the instance of the holders of the Inter-company indebtedness, the letter declares that "the management com-mittee is interested in the treatment this inter-company indebtednessreceives in the proposed plan of reorganization. The undersigned com-mittee, acting solely for debentureholders, believes that their interestsshould not be unduly prejudiced by the existence of this inter-companyIndebtedness and is likewise of the opinion that those identified with theholders of this indebtedness are in no position to act independently forthe debentureholders.'
Members of the original debentureholders committee are T. A. O'Hara,chairman: Harold E. Aul, E. E. Patterson, Charles W. Yant, H. C. Yeager,and F. J. Young. Chase National Bank, 11 Broad St., is the depositary.-V. 134. p. 2144.
Elmira Water, Light & Railroad Co.-Earnings.--

Comparative Income Account Ended Dec. 31.
Calendar Years- 1931. 1930.Gross operating revenues  32,611,697 $2,718,276Operating expenses  1,252.240 1.294.309Maintenance  172,728 188.530Provision for retirement (renewals, replacements)
of fixed capital-depreciation, &c  200,997 159,489Taxes (incl. provision for Federal income taxes) _ _ _ 245,974 262,580
Operating income  $739,757 $813,368Other income  19,057 22,062
Gross income  $758.814 $835,430Interest on funded debt  250,000 250,000Interest on unfunded debt to public  13.454 77,448Interest on advances from affiliated companies-   245,887 255,260Amortization of debt discount & expense  19,356 16,065Miscellaneous amortization  30,000 32,000Interest during construction  Cr.13,235 Cr.38,716
Net income  $213,352 3243,373

Balance Sheet Dec. 31 1931.
Assets-

Fixed capital 415,456.480
Investments  174.779
Cash  77,859
Special deposits  100
Accts. receivable: Consumers 238,329

Appliances & miscellaneous 179,531
Materials & supplies  139.729
Prepayments  5,182
17namortzed debt discount &

expense  490,535
Miscall. unadjusted debits.... 1.150,983

J4atd1flies-
Capital stock AL surplus y36.613,979
Advances fr m stockholders.- 1,813,940
Funded debt  7,277,700
Notes & accounts payable- 94,252
Taxes accrued  134,964
Interest accrued  108,851
Other accruals  3.199
Consumers' service & line dep 70,591
Retirement reserves of fixed

capital, depreciation, &a.- 1,743,098
Other res. & unadjusted (red_ • 54.934

Total $17,913,508 Total $17.913,508
x Stated at estimated reproduction cost (exclusive of railway propertystated at cost) at Dec. 31 1929 plus subsequent net additions at cost.y Represented by 2,000 shares preferred stock (par $100) and 2,000 sharescommon stock (par 3100).-V. 133, P. 4158.

..-s-Federal Light & Traction Co.-Listing of Additional
Common Stock.-
The New York Stock Exchange has authorized the listing of 5,040 addi-tional shares of common stock (par $15), on official notice of issuance as astock dividend, making the total amount applied for 509,484 shares.-V. 134, p. 2145.

Federal Water Service Corp.-To Elect New Board.-The annual meeting of the stockholders will be held on April 20, at whichtime a new board of directors will be elected to give effect to control of thecompany by its officers and employees.-V. 134, p. 2145.
••••,Galveston-Houston Electric

The common and preferred stocks were removed from the Boston StockExchange March 21.-V. 14,33-1r."-2,093-
"""-General Italian Edison Electric Corp.-Thietkienek-The company has declared a dividend of 8% (.484ire) on the foreign stock,3930ab1e-hpril-1--tt1sciti-4arof coupon. No,. 35 -V 132. P. 4587.
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Hydro-Electric Securities Corp.-Dividend Resumed.-
A. dividend of 10 cents per share has been declared on the common stock,

no par value, payable March 31 to holders of record March 18.
In September last a distribution of 300. a share was made on this issue,

as against 35c. a share in March and June 1931, and 50c. a share previously

each quarter. The dividend for the final quarter of 1931 was omitted.-
V. 134, p. 1760.

Illinois Bell Telephone Co.-Expenditures Authorized.-
The directors have approved expenditures of $.3,324,073 for additions

and betterments to the plant in Chicago and $1,866.141 for the terr
itory

outside of Chicago, making a total of $5,190.214. This brings the total

expenditures for additions and betterments to date this year to $6,691,366.

-V. 134, p. 1578.

Indiana Associated Telephone Corp.-Co-Agent.-
The Bankers Trust Co. has been appointed co-agent with the First Union

Trust & Savings Bank, Chicago, Ill.. for the payment of the above cor-

poration's 1st & ref. mtge. 6% series A bond coupons.

Indiana Service Corp.-New Chairman and Secretary.-
Samuel Insult Jr. has been elected Chairman, succeeding Samuel Insult.

Bernard P. Shearon has been elected Secretary, succeeding Frederick

H. Schmidt, who has been elected an Assistant Secretary.
The following officers were re-elected: Robert M. Feustel, Preside

nt:

William A. Sauer, Harry E. Vordermark and Henry Bucher, Vice-Presi-

dents: Edwin J. Booth. Assistant to toe President: W. Marshall D
ale,

Treasurer: Louis B. &Mess, Comptroller: Lois Allen and B. R. Nightin
gale.

Assistant Secretaries, and Mr. Shearon, William S. Gorman and 
G. Corson

Ellis, Assistant Treasurers.-V. 134, p. 1760.

International Hydro-Electric System.-Acquires Vrater

powers from International Paper Co.-
The International Hydro-Electric System on March 21 announced that

it has purchased the bulk of the waterpower properties in the United States

owned or controlled by International Paper Co., including the important

Powers on the Hudson River. The properties involved have a total 
poten-

tial capacity of 450,000 h.p., of which 130,000 h.p. is developed, over half

in hydro-electric plants and the balance in hydraulic plants. This acquisi-

tion increases the installed hydro-electric generating capacity of Interna-

tional Hydro-Electric System to 1,248,000 h.p. and raises the system to the

position of the world's third largest owner of hydro-electrically developed

powers. The properties carry with them sufficient revenue from the powers

already developed to make them immediately self-supporting and to pro-
duce some additional net earnings for dividends on the stocks of the system.

The Hudson River powers, concentrated in five sites above Albany, are
the most important of the entire group. The balance of the powers are

located on the Saranac, *Black, Ticonderoga. Grass, Chateaugay and
Baguette rivers in New York State: on the Winnepesaukee River in New

Hampshire, and on the Androscoggin, Penobscot and Kennebec rivers in
Maine.
The properties, or in some cases securities of the companies owning

the properties, have been transferred to International Hydro-Electric
Corp. and System Properties, Inc., the newly acquired and wholly owned

subsidiaries of International Hydro-Electric System. The transfer was
made as of Dec. 31 1931.
The purchase price was $31,700,000. About 80% of the properties are

subject to the Met and refunding mortgage of International Paper 
Co.

These Properties were transferred to International Hydro-Elec
tric Corp.

subject to this mortgage and as part payment of the _purchase price I
nter-

national Hydro-Electric Corp. has assumed principal and interest on
 the

116.460.000 outstanding 5% bonds of this issue: and System Proper
ties.

Inc., has similarly assumed the $535,000 6% ref. mtge. gold bond
s of

Ticonderoga Pulp & Paper Co. Payment of the balance of the 
purchase

price involves no new financing since the System had the required funds

available largely from the sale of class A stock in September 1929. and as a
result of the issuance of pref, stock in 1930. These funds had been advanced

to International Paper & Power Co. pending completion of the present

transaction.
Present revenue from the developed portion of the properties produces

an inunediate increase in the System's net earnings. A substantial part of

this revenue is derived from the sale of power to industrial users and to

public utility companies for distribution in adjacent areas. Among these

utility companies are operating subsidiaries of Niagara Hudson Po
wer

Corp., Associated Gas & Electric Co. and local companies serving Ticon-

deroga and Corinth, N. Y. Utilization of the hydraulic developments

at certain of the sites by mills of International Paper Co. will c
ontinue

until these sites are developed hydro-electrically.
The more important sites, particularly those on the Hudson Riv

er.

are strategically located in the centre of the northeastern superpower
 area

and within transmission distance of some of the largest industrial.
 com-

mercial and residential power consuming markets in North 
America, in-

cluding those served in New England by distribution propert
ies of the

System.
The transfer of these properties brings near to completi

on the Paper

company's program for segregating its power and utility 
operations from

its pulp and paper operations. The building up of this 
affiliated group of

integrated power and utility companies facilitates: the 
efficient and eco-

nomical development and financing of the group's 
extensive undeveloped

Power resources. It was in accordance with this program that Inter
na-

tional Paper & Power Co. was formed in 1928 and 
that International

Hydro-Electric System was formed in 1929 and a
cquired the shares of

New England Power Association and Canadian Hydro-Elect
ric Corp.

Ltd., which the Paper company then controlled
. The International

Paper Co. retains a substantial interest in the power 
properties through

its holdings in the System, which comprise all of th
e latter's class B stock

and 30% of its common stock, the remaining 70% of 
the common stock

being owned by International Paper & Power Co.-V. 134, p. 1760.

Kentucky Utilities Co., Inc.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues  $6,818,466 $7,165,599 $6,986,556 16,221,910

OPer. exp Incl. taxes  3,756,488 4,057,871 3,876.590 4,001,641

Rent for lased 13.614 13.388 9,528 7,450

Net earnings  13,048,363
Miscellaneous income_ _ 313,786

Gross income  $3,362,149
Interest charges, 1,579.185

• Net Income  11,782,964
Preferred dividends  8.51,689
Common dividends  823.568

$3,094,339 13,100,440 $2,212,919
281,478 263,735 599,839

$3,375.817 $3,364,175 $2,812,758
1,481,560 1,391,633 1,111,806

$1,894,257 11,972,542
851,393 852,532
823,568 790,768

Balance. surplus  $107,707 1219,297

Profit and loss, surplus_ - 2,045,073 1,982,608
She. corn. out. (par $100) 102,946 102,946
Earns. pec sh. on com-   $9.04 $10.13

Comparative Balance Sheet Dec. 31.

1931. 1930.
Assets-

Fixed capital 47,192,484 46,613,404
Cash  418.356 343,593
Notes receivable... 97,104 41,281
Accts. receivable.. 8513,254 945,280
Interest and divi-
dends receivable 3,190

Marl Si supplies  413.403
Prepayments  13,527
Subset, to cap. stk. 8,281
Mlscell. invest'ts_ 3,206,941
Deterred debits.... 2,913.621
Mo, on cap. stock 501.666
Reacquired secure. 361,944

2,333
387,716
21,282
16,424

3.551,604
3,004,568
518.499
316,400

1329,242
1,650,073

98.846
111.33

$1,700,952
850,601
751,768

1931.
Ltabttates-

6% pref. stock - 7,714,300
7% Junior pref.

cumulative stock 5,837,750
Common stock_ _ _10,294,600
Cap. stock subscr. 16,500
Funded debt 27,186,900
Accounts payable. 320,149
Consumers' depos. 125,684
Dividends declared 320,680
Misc. curr. Habil 16,163
Accrued liabilities_ 930,214
Reserves  1,036,047
Misc. unadj. cred. 142.714
Surplus  2,045.073

$98,583
988.496
98 846

1930.

7,714,300

5,837.750
10,294,600

42,350
27,186,900

292.051
118,211
320,905
14,671

831,354
938,277
138,408

1,982,608

Total 55.986.772 55,762,384 Total 55,986,772 55,762,384

-V. 134, p. 675.

Keystone Telephone Co. of Phila.-New Director.-
John J. Gallagher has been added to the board to fill the v

acancy caused

by the retirement of Conrad N. Lauer several months ago.-V. 133, p. 2928.

Lake Superior District Power Co.-Earnings .-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues  11,873.927 82,050,210 $2,052,363 $1,853,712

xOper. exp. & taxes_ _  995,473 1,140.080 1,130,245 1,016,376

Net operating income_ $678,454 $910.130 8922,118 $837,336
Non-oper. income 10,000 7,755 15,567 24,468

Gross income $888,454 $917,886 $937,685 1861,804
Int. & miscall. deduc'ns_ 324,920 317,498 326,980 329,209

Net income $563,534 $600,387 1610,704 $532.595
Preferred dividends.. _  233,448 219,671 204.795 180,145
Common dividends 244,792 305,990 267,591 264,664

Surplus for year $85,294 $74,726 $138,318 $87,786
Shares of corn. outstand-
ing (par $100) 30.599 30.599 30,599 26,099

Earns, per sh, on corn $10.79 $12.44 $13.26 $13.50
x Includes retirement expenses.

Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets-- $ $ Liabilities- $ 8
Fixed capital 12,599,292 12,487,840 7% cum. pt. stock 2,703,200 2,702,000
Cash  106,966 293,980 6% cum. pt. stock 974,600 708,700
Notes receivable._ 25,190   Common stock-- 3,059,900 3,059,900
Accts. receivable-. 305,037 300,768 Premium on 7%
Interest received-- 269 capital stock__ 10,335 13,830
Matls. dc supplies. 85,509 90,809 Cap. stk. subscr__ 28,900 34,600
Prepayments  8,620 9,421 Funded debt  5,424,000 5,434,000
Subscribers to Cap- Put. contr. oblige- 204,375 380,919

ital stock  13,556 21,733 Notes payable_ _ __ 76,000 172,000
Adv, to attn. co.- 50,000   Accts. payable_._ 30,157 55,928

Miscall. investmls 247,822 246,885 Consumers' depos_ 28,235 27,334

Sinking funds__ __ 9.866 324 Dividends declared 61,198 122,396
Special deposits-- 11,863 11,730 Misc, curt. gabs-- 133
Unamortized debt Taxes accrued-- _ - 81,899 87,384

discount ex exp_ 595,203 636.100 Interest accrued- 41,714 41,843

Prop. abandoned_ 100,687 120,206 Divs. accrued-- 19,702 18,768

Jobbing accounts_ 4,327 5,417 Adv.from attlieos 30,422

Work in progress_ 25,627 24,083 Retirement reserve 777.118 699,603

Miscellaneous de- Cas. & Maur. res've 5,093 5,805

terred debits__ 23,315 8,328 Contrib. for exts-- 22,867 22,686

Reacquired securi- Miscell. reserves.. 1,760 1,285

ties  161,100 92,100 Misc. unadj. cred_ 27,030 25,583
Surplus  796,032 710,738

Total 14,374,249 14,355,724 Total 14  374,249 14,355.724

-V. 133, p. 3630.

Memphis Natural Gas Co.-Registrar.-
The Chase National Bank of the city of New York has been 

appointed

registrar of the common stock.-V. 134. P. 1578.

Middle West Utilities Co.-Subscription Rights Modified.

At the annual meeting of stockholders to be held on March 29 1932 
there

will be submitted for adoption a proposed amendment to the ce
rtificate of

incorporation modifying in certain particulars the pre-emptive 
or sub-

scription rights of stockholders. The proposed amendment is as 
follows:

"Subdivision (6) of paragraph tenth of the certificate of incorp
oration.

as heretofore amended, of this corporation is amended to read as 
follows:

"(6) Without first being offered to the stockholde
rs for subscription,

any shares of common stock now or hereafter authorized may be b
alled

(a) as dividends or in payment of dividends, or (b) in payment for 
property

or services received by the corporation, or (c) in exchange for any 
outstand-

ing stock having a preference over the common stock or any funded 
debt

of the corporation, or (d) to fulfill or comply with any outs
tanding right

or option created by the corporation to acquire from the corporation 
shares

of its common stock
' 

or to convert other securities of the corporation into

shares of its common stock, or (e) pursuant to any amendment now or 
here-

after made whereby shares of common stock are changed into 
a greater

number of shares of the same class. or (n for sale to savings or investment
funds (which may be incorporated) established or created for t

he benefit

of employees of the corporation or employees of the corporation a
nd of any

of its subsidiary corporations. Any shares of common stock 
not issued

for one or more of such purposes shall, before being othe
rwise issued and

disposed of, be offered for subscription at a price fixed by th
e board of

directors to the holders of the outstanding stock of the corpora
tion of all

classes, pro rata, in accordance with the number of shares held
 by them,

respectively. Any shares so offered for subscription to stockholders and

not subscribed for may be issued and sold to such persons, whet
her stock-

holders or not, and for such corporate purposes as may be determ
ined from

time to time by the board. For the purpose of offering shares of common

stock for subscription to stockholders of the corporation, holders of sub-

scriptions previously made for stock of the corporation and who are not

in default on such subscriptions, shall be considered stockholders and 
the

shares represented by such subscriptions shall be considered shares held

by them. Without first being offered to any stockholders, securities of

the corporation, convertible into shares of its common stock, may be issued

and disposed of by the corporation. The corporation may also give rights
or options to acquire shares of its common stock without first offering such

rights or options to any stockholders. Any or all shares of prior pref. stock
or pref. stock of the corporation at any time authorized may, in the dis-
cretion of the board of directors, either be offered and sold to the holders
of any one or more classes of stock of the corporation, to the exclusionrof

any other class or classes, or be issued and disposed of from time to time in
such manner, to such persons and for such consideration as may be deter-
mined by said board, and without first being offered to any class or classes
of stockholders."-V. 134, p. 1954.

Midland United Co.-Number of Stockholders Increase.-
The stockholders of this company and its subsidiaries totaled 103_,963

on March 1, as compared with 98.175 on Dec. 31 1931 and 84,137 OD
Dec. 31 1930.

Subsidiaries of the company supply electric light and power, gas or trans-
portation service in 871 communities in Indiana and bordering territory
In Ohio and Michigan.-V. 134, p. 2146.

Minneapolis Gas Light Co.-Participating Units to Be
Issued in Exchange for Pref. Stock of American Commonwealths
Power Corp. Sold to Customers.-
The company's application for permission to issue 25.000 participating

units yielding an annual income of $5 each in exchange for about $2.5M,_
preferred stock of the American Commonwealths Power Corp. of New
Jersey has been approved by the Minnesota Securities Commission with
one minor reservation. 1111
As soon as a few legal details regarding the exchange of securities are

cleared up, the plan will be put into operation, according to H. 0. Carlson,
counsel for the company. The issuance of units was expected to

bthis week. The Commission ruled that charges against the issue of uttire
must not be used in any rate-making proceedings by the gas company. Si
The units will be issued share for share in exchange for $6 dividend,.

series 1929, pref. stock of American Commonwealths Power Corp.
Delaware and for $6.24 dividend, series 1931, prior pref, stock of the Ameri-

can Commonwealths Power Corp. of Now Jersey.
The offer applies only to holders of these pref. stocks who purchased

them through the offices of the Minneapolis Gas Light Co. and who 
have

ever since owned them and who comply with tho requirements of the gas
company as to assignments and releases.
The units of the Minneapolis Gas Light Co. are redeemable at the c

om-

pany's option at 8100 a unit plus quarterly income in arrears. 
Provision

is made for a sinking fund sufficient to retire all units between Jan. 1 1935,

and Oct. 1 1950.
Approval of the plan consummate efforts made by A. E. Fitkin, 

President

of the American Gas & Power Co., which controls the Minneapolis 
Gas

Light Co. to aid purchasers of American Commonwealths Power 
stocks.

He acquired control of American Gas & Power Corp. from the 
receivers of

American Commonwealths Power Corp., who are entitled to 
reacquire the

property throughout the present year at an established price.-V• 1344

p. 2146.
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Municipal Service Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930.Operating revenues  $8,886,169 $9,006,114Operating expenses & taxes (incl. retire. apProP) - - 5.936.474 6,107.520
Operating income $2,949,695 $2,898-,594Profit on sale of properties 600,000 853,445Other non-operating income 216,120 78,673
Total income $3,765,815 $3,830,713Interest on funded debt 1,401,148 1,232,069Miscall. interest & other deductions 218,947 69,436Divs. on stocks & proportion of undistributedearnings to outside holders 219,384 98,528
Net income $1,926,336 $2,430,679Divs. paid & accrued on prof. stock 330,574 351.404Divs. paid & declared on common stock 1,256,303 1,255,329
Balance to surplus $339,459 $823.946

Consolidated Balance Sheet Dec. 31,

Assets-
Fixed capital 
Cash 
Notes receivable 

1931.
$

67,493,267
501.362
106,773

1930.
$

51,367.120
528,874
43,088

1931. 1930.Liabilities-
Preferred stock _ _ 5,975.400 5,975,400Common stock_x11,173,149 11,142,974Capital stock subs_ 700 1,700Accts. receivable  1,186,389 523,003 Minority int. inInterest receivable 3,521 23,349 subsidiaries_ _ 4,913,930 3,630,130Mats. & supplies 563,347 573,944 Funded debt 31,700,000 25,746,500Prepayments 103,271 69,396 Notes payable_ __ 1,422,520 200,000Subs, to cap. stk_ - 24,759 10,801 Accounts payable_ 492,638 398.875Miscell. assets_  719,183 2,366,349 Consumer's dep__ 125,465 93,285Deferred debits  1.992,803 848,864 Dividends dec. _ 572,936. 311,672Reacquired secur_ 686,613 417,694 Discounted cont.Discount & exp. on payable  47,870 37,685capital stock _ _ _ 376,281 309,672 Miscell. current lia-

bilities__   72,075 52,226Accrued liabilitlea. 1,233,581 979,639Syndicate particip 15,260
Due to aff11. cos- 6,797,814 85,662
Reserves  5,410,113 5,288,410MIscell. unadlust.

credits  264,980 2,432
Surplus  3,539,135 3,135,572

Total 73,757,565 57,082,160 Total 73,757,565 57,082,160x Represented by 622.657 shares (no par).-V. 133, p. 3789.

National Gas & Electric Corp.-Sale of Properties.-The electric properties of this corporation at Marion, N. C., and Laurens,B. C., were sold on March 22 to the Duke Power Co. for about $500,000in cash, it Is stated. They are in territory contiguous to that on whichother companies of Duke Power operate. The proceeds of the sale willbe used to retire bank loans of the National company and provide workingcapital.-V. 133, P• 4150.

New York Steam Corp.-New Director.-
Floyd L. Carlisle, recently elected Chairman of the Board of Trusteesof the Consolidated Gas Co. of New York, has been made a director of theNew York Steam Corp., Increasing the number of directors from 9 to 10.-V. 134, p. 2148.

New York Telephone Co.-Acquisition Approved.-
The New York P. S. Commission on March 23 consented to the transferof the Bradford Telephone Co. operating 72 stations in Wayne, Steubenand Schuyler Counties, N. Y.. to the New York Telephone Co. TheBradford company was directed to sell all its property by April 1 for $2,500.-V. 134, p. 1751.

.r--Niagara Hudson Power Corp.-To Reduce Capitalization.The stockholders at the annual meeting to be held on April 12, will beasked to act on the proposal to change the common stock from 45,000,000shares, par $10, to 15,000,000 shares, par $15.
The plan is recommended by the directors "so that the equity and pro-portionate interests of the holders of common stock in the properties, assetsand earning power of the corporation will be represented by one share

of stock in place of each three now held," F. L. Carlisle, , Chairman andandPaul A. Schoellkopf, President, say in their letter to stockholders. ' Theearnings for the 12 months ended Dec. 311931. applied to the new shares,would amount to 11.53 a share, and dividends at the 1931 rate to $1.20for each new share.
The effect of the change proposed upon the various warrants will bethat the number of shares purchasable pursuant to such warrants will

be proportionately reduced and the price a share adjusted accordingly,but each new share will be the equivalent of three shares as now constituted.After effecting these changes the stockholders will be asked to authorizethe issuance from time to time of an additional 5,000.000 shares of newcommon stock and of 1,500,000 shares no par preferred stock. At thespecial meeting of stockholders on July 28 1930. and adjournments ofthat meeting, the issuance of 5.000,000 shares of no par preferred stock andof 150,000 shares of no par employees' preferred stock was authorized.Formal certificates to effect such increases have not been filed. Thestockholders will also be asked to rescind the former authorizations ofthese issues.
"For the time being 1,500,000 shares of the preferred stock without Parvalue will be adequate for the purposes of the corporation, includingany sales to employees which may be desirable," the letter says. "The pre-vious authorizations for preferred stock and employees' preferred stockshould therefore be rescinded."
About 0,260,000 shares of new $15 par common shares will be presentlyoutstanding and about 4,590,000 shares will be reserved for the holders ofoption warrants, leaving about 6.150,000 common shares available forIssuance from time to time for other corporate purposes, following ap-proval by the stockholders of the proposed changes. (See also V. 134,p. 1579.)-V. 134, p. 1954.

--‘-....North American Co.-1eisbing-of-kiditiouaL-Comr-Steck,-Lnie New York Stock Exchange has authorized the llstin or after1 of 174,240 additional shares (no par value) common stock on officialnotice of issuance as a stock dividend, making a total of 7,744t)20 sharesapplied for.-V. 134. p. 1942.

North Penn Gas Co.-Bonds Listed.- •There have been placed on the Boston Stock Exchange Ilst $3,900,0001st mtge. & lien gold bonds, of which amount $3,450,000 are designated as"6% % series due 1957." and $450.000 as "6% % series due 1942". The 5% % series are in definitive and the 61,4% series are in temporaryform. The 53. % series are dated May 1 1927 and due May 1 1957, whilethe 6% % series are dated March) 1932 and mature March 13942, Inter-est is payable at the office of the Chase National Bank, New York, or theCentral Bank & Trust Co., Chicago, on the 5% % series May 1 and Nov. 1and on the % series on March 1 and Sept. 1.-V. 132, p.3336.
Northwestern Utilities, Ltd.-Earnings.--
Calendar Years- 1931.

Gross earnings  $958.624Operating expenses  385,807

1930.
$1,086,853

385.881

Net earnings 
Bond interest 
Provision for premium on coupons redeemable In

United States funds 
-V.132, p.4242.

$572.817
187,697

22,493

$700,972
194,019

Pacific Gas 8,c Electric Co.-To Make Charter Perpetual.-
The stockholders at the annual meeting to be held on April 12 will vote on

a proposal to remove from the articles of incorporation the paragraph which
limits the company's term of existence to 50 years, and to insert in lieu
thereof, a new article providing that the company shall have a permanent
existence.
The company was incorporated in October 1905, for 50 years, which was

the maximum length of corporate life then permitted by State laws. The
California corporate laws recently were revised so that the length on life
may be unlimited.-V. 134, P. 1371.

Pennsylvania Power Co.-Bonds Sold.-Drexel & Co.and Bonbright & Co., Inc. have sold at 95 and int. toyield over 5.35% $2,500,000 1st mtge. gold bonds 5% seriesof 1956. Dated July 1 1926; due July 1 1956.
Data from Letter of T. A. Kenney, President of the company.Company.-Incorporated in Pennsylvania. Owns and operates electricproperties serving New Castle, Sharon. Farrell, Greenville and 87 othercommunities located in western Pennsylvania, the territory having apopulation in excess of 200,000.

Purpose.-Bonds were issued during 1931. and the proceeds were usedto reimburse the company for additions and improvements to its propertiesand for other corporate purposes.
Security.-Bonds are secured by direct first mortgage on the entire fixedproperties of the company now owned, and will be secured by direct mort-gage, subject to prior liens (if any), on fixed property hereafter acquired.Earns. 12 Mos, Ended- Feb. 28'31. Feb. 2932.Gross earnings (incl. non-operating) x$4.295,746 $3.733,987Operating expenses, maintenance, Federal, &c.taxes  3,011,624 2,491,547Provision for retirement reserve (depreciation) - _ _ 186,037 194,400
Net earnings  $1.098,085 $1,048.040Annual interest requirements on 1st mtge. 5%gold bonds (incl. this issue)  315,000
Balance  $733,040x Includes non-operating income of $13,423 in 1931 and $12,480 in 1932.Supervision.-Company is controlled, through ownership of all of itscommon stock, by Commonwealth & Southern Corp.Capitalization.-OutstandIng as of Feb. 29 1932:

Outstanding.1st mtge. gold bonds, 5% series of 1956 (incl this issue) $6,300,000Preferred stock (no par): $6 cumulative 17.210 shs.$6.60 cumulative 10.137 shs.Common stock (no par) 80,000 shs.Plants and Properlies.-The electric energy requirements of the companyare purchased principally from Ohio Edison Co., another subsidiary ofCommonwealth & Southern Corp. The properties are interconnected withthat company's lines at several points on the Ohio-Pennsylvania state line.Interconnection is also made in the southern part of the system with thelines of the Duquesne Light Co. The company's transmission lines thusform an important part of the extensive interconnected power systemwhich links together practically all of the industrial centers of eastern andnorthern Ohio and of the western parts of Pennsylvania and West Virginia.Power is delivered through 256 miles of transmission lines, at voltagesranging from 22,000 to 132,000 volts. The distribution system comprises3.742 miles of single wire and 39,767 customers,' meters.
Balance Sheet Feb. 29 1932.

Assets- Liabilities-Property, plazt 4' equipment_$12,587,802 66.60 cumulative pref. stock. $1,007,409Investments 22,183 $6 cumulative pref. stock_ _..- 1,782,322Special deposits 152 Common stock (80,000 shamsDebt discount & expense 171,754 no par) 2,000.000Prepaid Insurance 3,122 1st mtge. Ss 1956 6,300,000Deferred charges it unad- Consumers' deposits 170,789justed items 16,766 Accrued interest on deposits_ 28,171Cash & working funds 97,112 Workmen's compel's. awards_ 0.287Accts. & notes reedy., less roe 470,762 Dur to Commonwealth &Due on subscriptions to pref Southern Corp 103,114stock 34,201 Accounts payable 164,170Materials & supplies 117,301 Accrued taxes 204.881Accrued interest 53,456
Miscellaneous currentilabil- 1,672Retirement reserve 812,976
Injuries k damages reserve 11,818
Contributions for extensions- 54,166Surplus 819,923

Total 
-V. 133, p. 1615.

$13,521,157 Total $13,521,157

hiladelphia Rapid Transit Co.-Defers Pref. Dividend.-The directors on March 21 1932 deferred action upon thesemi-annual dividend usually declared at this time on the7% cum. pref. stock, par $50. From Nov. 2 1925 to andincl. Nov. 2 1931, the company made regular semi-annualdistributions of 33% on this issue.
Discussing the action of the board, John A. McCarthy, adirector, said in substance:
Taking the record of gross receipts for 1931 and assuming that businesswould get no worse than the worst of 1931 with the economies now intro-duced, we believe we could get through with about $1,100,000 net for thepreferred this year. We planned a budget on that basis which was com-pletely knocked-over by the drop in receipts in the latter part of Februaryand the month of March. As a result we decided to defer action on thepreferred stock.
Receipts thus far this year have fallen about $487,500 a month below thelike 1931 period, a drop of about 13%. The company must pay preferreddividends out of earnings
[When two semi-annual dividends are in default the preferred stock willhave equal voting power with the common stock. There are 280,000 sharesof preferred stock outstanding and 600.000 shares of common stock.)-V. 134, p. 1762.

Public Service Co. of Indiana.-Bonds Offered.-Halsey,Stuart & Co., Inc.,re offering at 87 and int., yieldingabout 73j%, $7,5013,000 1st mtge. & ref. 6% gold bonds,series G.
Dated Feb. 11932; due Feb. 1 1952. Interest payable F. & A. at office ofHalsey, Stuart & Co., Inc., in Chicago and New York, without deductionfor Federal income taxes now or hereafter deductible at the source, not inexcess of 2%. Company will agree to reimburse individival or partnershipholders of series G bonds, if requested within 60 days after payment, forthe Pa. and Conn. personal property taxes not exceeding 4 mills per dollarper annum, the Maryland 4% mills tax, and the Mass, income tax on theinterest of the bonds not exceeding 6% of the interest per annum. Denom.$1,000, $500 and $100 c*. Rod, all or part upon 30 days' notice at follow-ing prices and int.: to and incl. Jan. 311933. at 105; thereafter decreasing% of 1% for each year or part of a year elapsed to and incl. Jan. 31 1951,and thereafter to maturity at 100.Issuance.-Authorized by the Public Service Commission of Indiana.Legal Investments for savings banks in the States of Massachusetts, NewYork, Maine, New Hampshire, Rhode Island, Vermont and Michigan.Data from Letter of Samuel Insull, Jr., Vice-Chairman, Chicago,March 8.
Company.-Company (formerly Interstate Public Service Co.) was tri-corn. in Indiana in 1912. Uhder authorization of the Public Service Com-mission of Indiana, the company has recently acquired by merger IndianaElectric Corp. and has leased for 975 years the properties of Terre HauteElectric Co.. Inc. Company now supplies 251 communities with elec-tricity and 29 with gas-over 85% of its operating revenue now being de-rived from such sources. An estimated population of over 470,000 isserved through central and southern Indiana.

Capitalization Outstanding (Including Series Q Bonds).Capital stock-$7 prior preferred (expressedalu  value)   $7,9$6 prior referred (expressed value 
v99745:250

$6 cumulative preferred 

(expressedo 

 6.708,605Common (expressed value)  22.000,000First mortgage & refunding gold bonds_a b33,015,700Underlying divisional bonds-Due 1937 to 1953 (closed)  15,745.050Due 1932 to 1936 (closed)  161,00043% gold notes, due Sept. 1 1932 (assumed)  c506:000a Issuance of additional bonds limited by the restrictions of the mtge.b Of which $2,661.700 are 63' % series 13, due Jan. 1 1949; $10,325,000are 5%, series D, due Dec. 1 1956; $12.529,000 are 4% % series F, dueMarch 1 1958; and 57,500.000 are 6% series G, due Feb. 1 1952.
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c Company now plane to retire these notes at matu
rity through the pro-

ceeds of sale of prior preferred stock.
Purpose.-$2,311.400 of series (3 bonds are bein

g issued against the

pledge of an equal principal amount of 1st mtge. 
bonds of Indiana Elec-

tric Corp.. which bonds were issued by the 
latter corporation prior to

merger with Public Service Co. of Indiana to rei
mburse its treasury for

expenditures incurred in connection with addition
s and extensions to its

physical properties. The remaining series (3 bon
ds are being issued to

reimburse the company's treasury for expendit
ures already made for addi-

tions to its property and against the refundi
ng of underlying bonds and

bonds of other series issued under the mortga
ge. The issuance of these

bonds will retire the entire unfunded debt of th
e company.

Security.-Direct obligation of the company and 
secured by a mortgage

covering as a direct lien all fixed property now o
wned or hereafter acquired.

The mortgage is a first mortgage on properties 
valued by examining engi-

neers, plus subsequeny additions, at an amoun
t in excess of the 1st mtge.

& refunding gold bonds to be presently outstan
ding. The mortgage is also

a direct lien on the balance of the company's propert
y subject to $18,326.250

outstanding closed divisional liens of which $
2,420,200 principal amount

will be pledged under the mortgage.

Earnings of Company and Leased Properties as Now
 Constituted. 12 Months'

Periods Ended Dec. 31.
1930. 1931.

Gross revenue including other income) 
$16.203.108 $10,467,702

Operating expenses, maintenance, taxes & rentals_ 
10.357.055 10.370,265

Net income before depreciation  $5,846.053 $6.097,437

Annual int, requirements on company's total

mortgage debt, including the series 0 bonds_ _ _ _ 
$2,610,135

Maintenance and Renewal Fund.-Company co
venants that, so long as

any bonds are outstanding under this mortga
ge, it will expend annually

an amount equal to not less than 12% % of the 
gross earnings for such year

as defined in the mortgage) for maintenance, n
ew property and permanent

additions, extensions and Improvements in conn
ection with its own property

or property of a subsidiary, or for the redempti
on and cancellation of bonds

issued under the mortgage. No additional bo
nds may be Issued on ac

count of any expenditures made in complianc
e with this provision of the

mortgage.
Management.-Operations of the company are contro

lled by Midland

United Co. The latter company is jointly con
trolled, directly or through

subsidiaries, by Commonwealth Edison Co., Peoples 
Gas Light & Coke

Co.. Public Service Co. of Northern Illinois
 and Middle West Utilities Co.

Balance Sheet as of Dec. 311931.

(Giving effect to merger with Indiana Electric Corp.
 and sale of 17,500,000

1st mtge. & ref. 6% gold bonds series 0.1
Assets-

Plant & property. dc0 
Slaking fund 
Investments 
Reacquired securities 
Cash 
Notes & accounts receivable_

$82,880,813
18.460

126,252
278,659
206,214

2,518.610

Liabilities-
Common stk. (440.000 shs) - _$22,000,000
87 cum. prior pref. (82,083

shs.)  7,994,006
56 cum. prior pref. (13,000

abs.)  975,000

Materials & supplies 1,123,329 $6 cum. pref. (72,363 abs.)_ _ 6,708,605

Fuel 123,545 Funded debt  49,427,750

Sundry advances & deposits. 53,034 Notes & accounts payable_  1,072.544

Subscription accounts rec__ .... 1,272 Customer & other deposits 399,396

Prepayments 34,753 Dividends declared 141.171

Unamortized debt disc & exp. 5,889,237 Taxes accrued 1,416,086

Miscellaneous def. charges__. 948,442 Interest accrued 486.566
Reserves: Retirement 896.422

Miscellaneous 129,997
Contributions for extensions_ 255,184
Surplus 2,167,952

Total $94,070,682 Total $94,070,682

-V. 134, p. 2147.

Public Service Co. of Oklahoma.-Earnings.--
Comparative Income Account for Calendar Years.

1931. 1930. 1929. 1928.

Operating revenue 
x Oper. exp. & taxes-
Interest 
Amount applicable

outside holders 
Amort. of debt
& expenses, &c 

Net income
7% prior lien diva 
6% prior lien diva 
Coramon dividends 

Balance, surplus_
Shs. com. stk. outstand-

$9,026,759 

to

discount

$7,509,878 87.457,844
5,236,854 4,163,605 4,269,849
1,395,671 926,822 928.725

315,575

125,966 112,489 123,421

$6.283,962
3,733,070
795,948

67,493

31,952.694 $2,306.959 $2,135.851
225,850 222,931 217.506
309,222 280,730 257,595

1,405.152 820,152 775.152

$1,687.451
224,030
217.350
671,152

_ _ _ _ 312,470 $983,147 $885,598 $574,919

ing (par $100) 194,394 119,394 96,891 96.894

Earned per share $7.29 $15.10 $17.13 $12.86

x Including retirement reserve (3389,023 in 1930).

Comparative Balance Sheet Dec. 31.

1931, 1930. Liabilities- 1931. 1930.

Assets-- $ $ 7% prior lien stock 3,232,900 3,232,000

Fixed capital 58,980,441 41,569,732 6% prior lien stock 5,247,300 5,100,000

Inventories 399,647 6% pref. stock- - 500,000

Prepayments 38,735 16,733 Common stock.- -19,439,400 11,939,400

Subs, to cap. stook 111.876 40,281 Cap, stock subscr_ 111,500 61,200

Accts. & notes rec. 1,404,651 842,175 Stock of South-

Interest receivable 21.135 western Light &

Mats. & supplies 534,171 Power Co x4,608,740

Cash 640,758 446,515 Funded debt 27,922,000 18,274,000

Deterred charges.- 2,812.450 1,981,433 Equity of minority

Miscall. asaets-___ 4,353,743 101,770 com.stockholders

Reacquired secure_ 113,100 642,600 in sub. co  14,762
Consumers' depos_ 636,849 401,187
Notes payable _   329,500
Accounts payable_ 262,613 291,156
Dividends declared 210,261 369,714
Misc, curl'. liab_   6,598 9,570
Accrued liabilities_ 1,529,684 942,684
Reserves  1,898.317 1,343,264
Unadi. credits. _ 61.639 94,404
Surplus  3,498,797 3,481,407

Total 69,010,860 46,040,885 Total 69,010,860 46,040,885

x Includes 61.684 shares $6 cum. pref. stock (no
 par), and 751 shares

class A common stock (par $100).-V. 133, p. 325
7.

Public Service Corp of New Jersey.-Has Record Num-

ber of Stockholders
The number of stockholders in this corporation

 reached a new high

record at the end of February when 90,350 sepa
rate accounts were listed on

the corporation's books. At the end of 1931 
the corporation had 89,450

stockholders.-V. 134, p. 1749.

Radio Corp. of America.-Proposed Decrease in Capital.
The stockholders will vote May 3 on approvin

g the proposed retirement

of 36,100 shares of class "B" pref. stock an
d 30,060 shares of common stock,

and the proposed reduction in capital of th
e corporation represented by the

common stock from approximately $4.22 a share to $2
 a share.

Patent Decision Reversed-Suits Ordered Dismissed.-The

corporation on March 19 issued the following statement:
The U. S. Circuit Court of Appeals of the Third C

ircuit to-day handed

down a decision in the case of Dubiller vs. Rad
io Corp. of America. which

related to patents on radio sets employing A.C. cur
rent. The patents wore

Lowell and Dunmore 1,455,141, which related to t
he use of hum-reducing

means in A.C. sets, and Dunmore 1,635,117,
 which related to the use of

rectified A.C. current for procuring negative grid bia
s.

The Dubiller company contended that all sets operatin
g on A.C. current

and not licensed under those patents were
 infringements. Suits have been

pending for several years against the Radio Corp. o
f America alleging

infringement of these patents. All patent claims in suit were held invalid

by the U. S. Circuit Court of Appeals
, which ordered the suits dismissed,

reversing the decision of the lower court.

Has Changed Certain Methods in Patent Pooling-Part of

Suit to Be Tried by Government.-
Six changes in the operations of leading radio manufacturer

s controlling

most of the radio patents, as the result of negotiations by the 
Department

of Justice, were reported to the Senate Judiciary Committee 
March 21 by

Attorney-General Mitchell.
The report was delivered in response to a Senate resoluti

on requesting

Information concerning the progress of the Government's su
it filed in 1928

against a long list of radio manufacturers, alleging violat
ion of the anti-

trust laws.
Mr. Mitchell listed the following accomplishments reached 

through

agreements with the manufacturers:
(1) Some of the foreign exclusive traffic contracts relating

 to communi-

cations have been subjected to changes.
(2) Contracts between certain of the defendants and 

the United Fruit

Co., of which the Government has complained, have been
 modified.

(3) Rates of royalties on both sets and tubes charged by t
he defendants

for licenses granted to others have been reduced from 7% to 5%.

(4) A minimum annual royalty required from any licen
see, formerly

fixed at $100.000, has been reduced to $10,000.
(5) The royalty on exported manufactures has been reduc

ed.

(6) Inter-relationship by licensees and stock owners
hip between the

General Motors Corp. and the Radio Corp. is in process o
f dissolution.

The defendants in the suit filed by the Department of Justice, wi
th whose

attorneys the Department of Justice has been attempting 
to work out an

arrangement for an open patent pool, were named as the 
Radio Corp. of

America, General Electric Co., American Telephone & Tele
graph Co.,

Western Electric Co.. Inc., Westinghouse Electric & Mfg. Co
., R.C.A.

Photophono, Inc., R.C.A. Radiotron Co., Inc., R.C.A. Victor
 Co., Inc.,

General Motors Radio Corp. and General Motors Corp.
Mr. Mitchell reported that there were two major phases of t

he radio

cam "whether the defendants have made an unlawful use of 
the patents

with the effect of excluding others from the radio field," and whe
ther these

restrictions are illegal.
In the letter containing the report, however, the Attorney-Gen

eral made

it clear that the Government will not permit manufacturers
 to practice

competition restriction among themselves in return for cr
eating an open

pool of patents, and he said the steps taken thus far have not 
been in the

nature of a "settlement."
"The defendants have urged that if the patent pool should b

e established

the Government should acquiesce in the other arrangements 
between the

defendants which restrict competition among themselves." 
Mr. Mitchell

wrote, "their argument being that if full competition we
re established,

opening the patents to public use of reasonable terms, suc
h restriction of

competition as existed between the defendants would not
 be a violation

of the law. * * *
"There has never been any proposal pending involving

 what would ordi-

narily be called a settlement. The so-called settlement 
would amount to

nothing more than that the defendants would consent to th
e entry of a de-

cree granting part of the relief sought by the Government
, and that with

respect to such contentions of the Government as the 
defendants are not

willing to yield to a trial would take place."
Mr. Mitchell commended the defendants for a ce

rtain amount of co-

operation in correcting practices which the Government
 contends are illegal.

"It is but fair to say," he wrote, "that since the suit 
was instituted some

of the defendants and their officers, while constantly 
maintaining that they

have not transgressed the law, have earnestly striven t
o bring about such

changes in their contracts and arrangements as would 
moot the legal obli-

gations of the Government."
He indicated, however, that independent manu

facturers who have pend-

ing legal controversies with the defendants might 
prove a stumbling block

to the reaching of agreements soon, although many 
other "independent"

manufacturers are giving the Government their 
co-operation.

"I am informed." he continued, "that most of the in
dependent manu-

facturers who operate under licenses from the de
fendants and who have

been consulted by the department approve the sugge
stion that an open

patent pool be established which would insure to them 
the right to operate

under the defendants' patents on reasonable terms and 
uniform conditions.

"Some of these independents, however, who are now 
prosecuting suits

against some of the defendants for damages for alleged 
violations of the

Sherman Act, are not so friendly to the proposal to have a
 consent decree

entered, and desire to have the Government proceed to tri
al and obtain a

judgment after trial."
The statement by Attorney-General Mitchell dated Mar

ch 11 and filling

14 closely typed pages, was made public by the Judiciary 
Committee with-

out comment.-V. 134, p. 2148.

Southern California Edison Co., Ltd.-Bonds Sold
-

An additional issue of $10,000,000 refunding mortgage 
gold

bonds, series of 5s due 1954, was offered and sold this 
week

by a group headed by Chase Harris Forbes Corp. and in-

cluding E. H. Rollins & Sons, Inc., and the N. W. H
arris

Co., Inc. The bonds, which have been authorized by the

Railroad Commission of California, are dated June 11929,

and are to mature June 1 1954. They were priced at 96
and interest, yielding over 5.30%
Data from Letter of John B. Miller, Chairman of the Compan

y.

Company.-Owns and operates one of the most comprehensive sys
tems

In the world for the generation, transmission and distribution of electri
city

for power and lighting purposes. The territory served, either direc
tly

or at wholesale, embraces 10 largo counties in southern and central Ca
li-

fornia (including Los Angeles), with a population of over 3,100,000 a
nd

an area of 55,000 square miles. The electric generating plants of the

company have a present installed capacity of 1,275,787 h.p., of which 657,-

022 is hydro-ectric and 618,765 is steam. The total output of these
 plants

for the year ended Jan. 31 1932 was 3,019,194,478 kwh.
The largest hydro-electric development of the company is located on

Big Creek and the San Joaquin River and includes power houses with
 a

generating capacity of 532.172 h.p. The Long Beach steam plant of t
he

company is the largest steam plant west of Chicago and has a present 
in-

stalled generating capacity of 556.300 h.p.

Capitalization (As of Jan. 31 1932 After Giving Effect to Present Financing)

Stock (par value): Common (paying 8%) 
Preferred, series A 7 7 
Preferred, series B 6°  
Prefei red. aeries C 5% 
Original preferred (paying 8%) 

Refunding mortgage: Series of 45s due 1955 
Series of 5s due 1954 (including this issue) 
Series of 5$ due 1950
Series of 5s due 1951 
Underlying (secured by closed mortgages) 

378.247.797
26.073,450
49.179,525
36,071.025
4,000.000
3,600,000

29,300.000
32,000,000
55.000.000
18.460,000

Note.-In addition to the stocks shown above as outstanding, 
the com-

pany has subscriptions for $3,122,125 preferred and $3.877.325 
common

stock which is being paid for on the partial payment plan.

Earnings Statement Years Ended Jan. 31.
1931. 1932.

Gross earnings, including other income $41.183,719 $40,455,231

Operating expenses, maintenance and taxes 12,985,139 13,605.396

Net earnings avail. fen int., deprec., diva., &c _ _$28,198,580 $26,849,835

Annual int, require. on $138,360,000 bonds 
6,900,000

Net earnings Over 3.89 Times Bond Interest Requirements.

The refunding mortgage bonds are followed by preferred and 
common

stocks, which, including those shares subscribed for on a deferr
ed payment

plan, have a present market value of approximately 8
216.000,000. This

stock is held by over 123.700 stockholders, of whom more than 90%
 reside

in the territory served. Dividends have been paid on the common stock

since 1910; the present rate is 8% •
Purpose -Proceeds will be used to reimburse the company 

in part for

expenditures for additions and extensions heretofore made 
to its properties

and to tetire temporary indebtedness of the compa
ny incurred in the

retirement of underlying bonds.-V. 134, p. 2148, 2135.

Stettin Public Utilities Co.-April 1 Interest.-
It is announced by Chase Harris Forbes Corp., as pa

ying agents, that

funds have been received from the company to cover 
the April 1 interest

on the outstanding 1st mtge. 7% bonds due 1946.-V. 134
, p. 676.
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Southern Counties Gas Co. of Calif.-No New Financ-ing Contemplated at Present-May Ask Parent Concern forFunds for Pipe Line.-

$t This company undoubtedly will go to the Pacific Lighting Corp., theparent corporation, in the near future to finance the construction of the new75-mile $1,000,000 natural gas pipe line from Huntington Beach to RoseCanyon, near La Jolla, Calif., according to F. F. Warde, President of theoperating company.
This is the usual method of financing construction in the Pacific Lightinggroup and at the present time the Southern Counties Gas Co. is not con-templating any new financing.
The new pipe line with a capacity of approximately 24,000,000 cubicfeet dally. Is to supply the San Diego Consolidated Gas & Electric Co. withits gas requirements. At the present time San Diego is producing manu-factured gas.
The Southern Counties Gas Co. is to receive 30 cents per 1,000 cubicfeet which is based on the cost figures compiled by the California RR.Commission some time ago, in establishing rates which the San Diegoutility might charge for natural gas.The gas will be distributed through the San Diego company's system afterleaving the Rose Canyon terminus. ("Wall Street Journal.")-V. 134.p. 2148.
Southern Indiana Gas & Electric Co.-Bonds Called.-The holders of Evansville Gas & Electirc Light Co. 1st mtge. 5% goldbonds. due June 1 1932 (obligations of the Southern Indiana Gas & Elec-tric Co.) are offered the privilege of surrendering them, with the unma-Lured coupon attached, prior to the maturity date and receiving the principalamount thereof together with accrued interest at the rate of 5% per annumfrom Dec. 1 1931 to the date on which the bonds are received and paymentmade therefor. The bonds may be presented, either directly or throughusual banking channels, at the office of the Commonwealth & SouthernCorp., 20 Pine St., N. Y. City.-V. 133, p. 1615.
United Gas Corp.-Earnings.-

Consolidated Income Statement for 12 Months Ended Dec. 31 (IntercompanyItems Eliminated).
Voting-Controlled Companies-1931. 1930.Operating revenues $25,005,303 $29,187,723Operating expenses, including taxes 10,798.854 11,880,508
Net revenue from operation $14,206,449 $17,307,215Other income 1,218,169 365,432
Total income $15,424,618 $17,672.647Interest and other deductions 1,611,335 2,400.290Preferred dividends 7.061 31,115
Balance $13,806,222 $15,241,242Renewal & replacement & depletion appropriations 2,083,000 3,495,056
Balance $11,723,222 $11,746,186Proportion applicable to minority interests 8,308 85.165
Balance $11,714,914 $11,661,021United Gas Corporation-

Balance applicable to United Gas Corp. (as above) -$11,714,914 $11,661,021Other income of United Gas Corp  60,351 150,013
Total Income $11,775,265 $11,811,034Expenses, including taxes, of United Gas Corp_ _ _ 132,835 108,074Interest of United Gas Corp. to public 3,372.132 2368.776Balance 

$8,270,298 $9,334,184Annual dividend requirements on all $7 pref. stockof United Gas Corp. outstanding Dec. 31 1930 3.060,930 2,890,811Balance $5,209,368 -W:71:7-33,37Annual dividend requirements on all $7 2d prefstock of United Gas Corp. outstand. Dec. 31 1930 4.634.093 4.512.760Balance $575,275 $1,930,613Note.-Although United Gas Corp. owns in excess of 50% of the votingtrust certificates representing the class B (voting) stock of ConsolidatedGas Utilities Co., the earnings of Consolidated Gas Utilities Co. are notincluded above for the reason that United Gas Corp. can exercise no vote.The voting trust agreement, dated Juno 1 1928. to be effective until June 11938, vests the entire voting rights in voting trustees not controlled byUnited Gas Corp.
Balance Sheet Dec. 31.

1931. 1930.
Assets- 3 $

1931. 1930.Liabilities.- $ SInvestments _ -330.531,278 318,576.011 a Capital stock_249,590.765 213,503,355Cash 2,206,909 2,506,379 Subscr. to allot.Notes & loans reo 3.690,215 75,000 certificates-   y33,000,000Accts. rec., subs 3,237.144 614,948 Notes dr loansAccts. rec., other 1,649 62,828 payable  47,175,000 52,673,000Subscribers to al- Contracts pay__ 35,000 4,050.000lotment Ws_   y24,000,000 Accts. payable__ 189.738 140.757Unamort. debt Accrued accts__ 1,236,852 675.724discount & ex- Reserve  4,739,947 5.281,404pense 11,805   Surplus  36,711.699 36,510,927
Total 339,679.001 345,835.167 Total 339,679,001 345,835,167x Represented by $7 pref. stock, 445,995 shares; $7 2e1 pref. stock.884,680 shares: common stock, 7,817,143% shares; option warrants forcommon stock equivalent to 4.864.967% shares. y Securities to be issuedon payment of subscriptions: $7 2d pref. stock. 240,000 shares: commonstock, 600,000 shares; option warrants to purchase common stock equivalentto 900,000 shares.
Holders of option warrants outstanding are entitled to purchase oneshare of common stock, without limitation as to time, at $33.33 1-3 pershare for each option warrant held, and each share of the company's $72d pref. stock, when accompanied by three option warrants, will be ac-cepted at $100 in payment for three shares of such common stock in lieuof cash.
There are also outstanding common stock purchase warrants equivalentto 4.1583 shares. These were issued by United Gas Corp. as successorto a former subsidiary (merged in 1931 into the corporation) and give holdersthe right to purchase one share of common stock of United Gas Corp. atany time on or before Feb. 1 1933, at $18.66 2-3 per share and thereafterat any time on or before Feb. 1 1938, at $20 per share for each commonstock purchase warrant or the company surrendered.Note.-Included in the amounts of outstanding securities shown above are24(1,000 shares of $7 2d pref. stock. 600,000 shares of common stock andoption warrants to purchase 900,000 shares of common stock, issued inDecember 1931 upon final payment by Electric Power & Light Corp. ofthe balance of A24,000,000 on its subscription to units of junior securitiesof United Gas orp. The right to subscribe to these units was evidencedby allotment certificates on Which a payment of $6,000,000 has been madein June 1930.-V. 134, D. 1025.
West Ohio Gas Co.-New Chairman.-Robert M. Feustel has been elected Chairman, succeeding SamuelInsull, Jr.
Other officers re-elected are as follows: Emmett R. Curtin, President;William A. Sauer, Vice-President; George F. Mitchell. Treasurer; Frank L.pringle, Comptroller; Bernard P. Shearon, Secretary; William S. Gorman.Assistant Treasurer; 0. L. Smith, Assistant Treasurer and AssistantSecretary, and B. R. Nightingale, Assistant Secretary.-V. 134, p. 1957.
West Penn Power Co. (8c Subs.).-Earnings.--Calendar Years- 1931. 1930. 1929 1928.Gross earnings 120.757.856 122.122,662 $22,288.972 $20,555.343Oper. exps., maint. & tax 9,0510,991 10.041,883 9,613.012 9.523.990
Gross income $11,676,866 $12,080.779 $12,675,960 $11,031,353Int. & amort. of discount 2,583,302 2,576.269 2,600.825 2,549,290
Balance  $9,093.564 $9,504,510 110.075.135 18.482,063Res. for renew. & retire_ 1.023,444 1,782,272 1,885,047 2,024.228
Net income  18.070.120 $7,722,238 $8,190,088 $6,457,835-V. 133. P. 1616.

Calendar Years- 1931.Operating revenues  18,092.706Oper. expense (incl. retirement exp.) 3,950.397

Western United Corp. (& Subs.).-Earnings.-
193

$8, 
0.

475.224
4.301.858

1929.
$8,421.529
4,542,684

Net operating revenues  $4,142.309 $4,173.366 13.878.845Uncollectible bills  34.593 29,023 38.631Taxes  366.692 371.834 343.013
Net operating income  $3.741,023 $3,772,509 33.497.201Other income  16,713 64.797 323.644
Gross income  13,757,737 13.837,306 13820.845Deductions from gross income  367.476 384,162 283.090Interest on funded debt  1.577,505 1.583,659 1.588.581
Available for dividends  11,812,755 11.869.485 $1.949,174Dividends paid and accrued:Western United G. & E. pref. stock 651.563 652.132 636.350Western United Corp. pref. stock  421.325 422.584 423,674Western United Corp. cl. A com.stk. 267.756 208.666 161,826Stock dividends, Cl. B common stock 170.268 288.750 262.500
Balance carried to surplus  1301,843 1297.353 $464,824Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.Assets- $ $ Liabilities-- $ $Fired capital 47,921,517 47,536,992 Capital stock:Cash  1,160,516 1,201,186 Preferred 655%Notes receivable  47.806 99,612 W. U. Corp-- - - 6,530,000 6.520,000Accts. receivable._ 979,131 903,624 Preferred 6% W.Interest and divi- U. Gas & El. Co. 3,569,200 3.500.000dends receivable 1,328 4,746 Preferred 644%Materials & impel_ 449,845 410,279 W.U.O.AcEl.Co. 6,724.800 6,799,800Fuel (coal, oil. Pref.cap.stk.sub. 500&e., in storage). 75,157 156,151 Common  2,000 2,000Prepayments  42,555 27,759 Common(par val) 1.647,883 1.477,615Subscriptions to Funded debt 28,400,500 28,447,500capital stock_ 177 Accounts payable_ 217,532 181.325Min. Investments 79,015 70,781 Consumers' depos_ 198.205 194,710Sinking funds_ ___ 171 952 Munlc. Imp. assess. 36,513 51.568Special deposits.-- 22,729 20,303 Taxes accrued. _  593.778 647.932Special funds  30,000 23,000 Interest accrued_- 156,471 150,605UnamortIsed debt Dividends declareddisc't & expense 2,190,753 2,282,281 on pref. stock_ - 162,823 163,005Misc. def. debits  1,059,001 829,592 Retirement reserve 2,616,953 2,318.572Treasury securities 291.100 68,800 Miscell. reserves__ 298,885 282,592Surplus  3,195,079 2,898,511
Total 54,350,625 53,636,235 Total 54,350,625 53,636,235-NT. 132. p. 2586.

Western United Gas & Electric Co. (& Subs.).-Earns.Calendar Years- 1931. 1930. 1929.Operating revenues  $8.092.706 $8.474.330 $8,413.544Oper. expenses (incl. retirement exp.) 4.040.240 4.388.544 4,648.201
Net operating revenues  $4,052,466 $4,085.786 $3.765.343Tincollectible bills  34.594 29.023 38.631Taxes  357.919 361.214 330.334
Net operating Income  $3,659.954Other income  8,799
Gross income  $3,668,752Deductions from gross income  281,112Interest on funded debt 1.411,500
Available for dividends  $1.976.140Pt eferred dividends  8:13.665Common dividends 1.000.000Balance carried to surplus 

Assets-
Fixed capital
Cash 
Notes receivable-- 4,664 7,610Accts. receivable-- 945,051 944,720Interest and divi-
dends receivable 216 60Materials & mint_ 449.845 410,279Fuel (coal. oil,
&c., in storage). 75,157 156,151Prepayments  15,710 24,004Misc. investments 32,905 22,905Special deposits_   16.356 15,845Unamortized debt
disc't & expense 2,035,205

Misc, def. debits._ 301,364
2,121,156

55,013

1142.475
Balance Sheet Dec. 31.

$ Liabilities-
1931. 1930.

45,864,275 45,474,178 Pref. stock, 6% . _612,109 630,967' Prof. stock, 6 i4 %

$3.695.548 $3,396.378
56,735 140.553

53.752.283
306.061

1.411.500
$2,034.722

833.210
1.000.000
$201.512

$3.536.931
348.526

1.411.500
11,776,905

636.350
1.000.000
1140.555

1931. 1930.

_ 5,986.000
_ 7,300.000Corn. (no par val.) 1,000,000Funded debt 25,800.000Accounts payable_ 201,086

Consumers' depos_ 198.206
Muni°. imp. assets. 36.514Taxes accrued 593,778
Interest accrued 142.385Due to MM. cos- 104,367
Dividends declared
on pref. stock 208,422

Retirement reserve 2.120.650
Miscell. reserves 254,450
Surplus  6,407,000

5,986.000
7,300,000
1,000,000

25,800,000
172.714
194.710
51.568

647.932
142,393

208,422
1,837.601
251,747

6,269.801
Total 50,352,858 49,862,888 Total 50,352,858 49,862,888-V. 133, p. 2269.

Wilkes-Barre & Hazelton RR.-To Consolidate.-See Wilkes-Barre Terminal RR. below.
••••;Wilkes-Barre Terminal RR.-=Ttretweralitiale".-(A proposal to consolidate the Wilkes-Bari Terminal RR. into the Wilkes-Barre & Hazleton RR. Co. has been fil with the Pennsylvania PublicService Commission for its approval. Th companies operate a third-railelectric line and plan to finance the consolidation with a 11.500,000 stockIssue. The proposed consolidated company proposes to carry coal fromanthracite collieries along its lines to rail carriers which connect with NewEngland points.

Winnipeg Electric Co.-Sale Dropped.-Negotiations for the sale of this company's gas, electric and street railwayutilities to the city have been dropped, according to a Winnipeg dispatch.The company asked $25,000,000 for the three properties.The company has practically ceased operating the new Seven Sistershydro electric plant on the Winnipeg river, a result of the recent closingdown by the Abitibi Power & Paper of Manitoba paper mill at Pine Falls.which used 60,000 h. p. daily.
Reverses Previous Action on Interest Installments.-The company has reversed its previous action and has determined topay the interest installment of Jan. 2 this year on the 6% 1st ref. mtge.bonds in New York funds. The funds have been made available in NewYork for the disbursement and in the case of holders who have cashedcoupons in Canadian funds a 12,‘ % premium will be paid.-V. 134, D. 137.

INDUSTRIAL AND MISCELLANEOUS.
Price of Lead iteduced.-American Smelting & Refining Co. has reducedthe price of lead 15 points to 3 cents a pound. "Wall Street Journal"March 23, p. 10.
Painters Accept Wage Cut.-Painters' District Council No. 1 of Pitts-burgh with a membership of about 1,500 painters, decorators and paperhangers, has voluntarily accepted a wage reduction of $1.80 a day, makingthe new scale 112.50. The new wage will be effective April 1. Thebuilding trades council has approved tthis action. "Wall Street Journal"March 24, p. 7.
Unions Cut Wage Scales.-Voluntary wage reductions were announced bybusiness agents of the Bricklayers and Plasterers Union, Local 18 of Eliza-beth, N. J.N. Y. "Times" March 24, p.11.Carpet Workers Quit After Pay cut.-A group of 100 employees of he tap-estry department of the Bigelow-Sanford Carpet Co. of Thompsonville,Conn., quit work in protest against a wage cut of approximately 10%,which they said is the third reduction in recent times. N. . "Times"March 22, p. 38.
Paper Cutters' Union Agrees to Wage Cut,-The Printers' League Section,New 'York Employing Printers' Association, announced the signing of an
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Years End. Jan. 31- 1932. 1931. 1930.

Net sales $24,825,438 $26.702,949 $25,916,807

Cost of sales, sell., oper.
&c., expenses 23,147,188 24,894,620 24,310,139

Net profit $1,678,250 $1,808,330 $1,606,668

Other income 72,015

Total income $1,750,265 $1,808,330 51,606,668

Interest paid 283,250 285,593 164,366

Depreciation 480,673 487,685 339,576

Loss on sale of market sec 10.561
Prov. to red. market. sec. 123.951
Prov. for Fed. taxes_ _  110.600 125.000 90,000

Net income $741,829 $910,050 $1,012,726

Preferred dividends.-  251,784 264,694 267,750

Common dividends_ _ _ 116,367

Balance. surplus $373,677 $645,356 $744,976

Shs. corn. outst. (no par) 155,155 155,155 155,155

Earns, per sh. on corn.. $3.16 $4.16 $4.80

agreement with hew York Paper Cutters' Union 119 c
alling for a reduction

In the wage scale of approximately $2 a week. The agree
ment, which

affects more than 1.000 members of the union, includ
ing male workers is

binderies is effective March 23 and is reviewable at
 the end of three months.

N. Y. "Times" March 22, p. 37.

Insurgent Strikers Return to Three Mines.-Employe
es of the throe major

anthracite operators who voted to join the insurg
ent strike to "equalize"

work returned to their jobs, while another large
 operator whose miners

had ignored the strike ordered for 10 days, was adde
d to the list of idle

collieries. N. Y. "Times" March 24, p. 24.
10,000 Milliners Return to Worlc.-With the r

eturn to work of 10.030

milliners under a union agreement, while 1,000 
remained on a strike against

substandard shops, officers of the Cloth, fiat
, Cap & Millinery Workers

Union asserted that there was no longer a single sh
op in the industry dom-

inated by racketeers. N. Y. -Times" March
 19. p. 22.

Matters Covered in the "Chronicle" of March 19
.-(a) The United States

Steel Corp. in a year of unparalleled business 
depression. (Editorial).

p. 2027; (b) Pynchon 5c Co. failure-Liabili
ties listed in bankruptcy sched-

ules at $19,759,352 and assets at 312,842,213
-Creditors to act on pro-

posed composition on April 18, p.2077; (c)McDo
ugall & Cowans (Montreal)

failure-Firm and members disch-rged from
 bankruptcy-Expected to

reopen for business in the near future, p
. 2078: (d) George Eastman,

founder of Eastman Kodak Co., a suicide-B
enefactions estimated between

$80.000.000 and $100,000,000, p. 2078: (e
) Regional loan Agency of Re-

construction Finance Corporation established at Charlotte, N. C.-

Additional members of advisory committees o
f agencies previously estab-

lished, p. 2087.
Abraham & Straus, Inc. (& Subs.).-Earni

ngs.-
1929.

$25,421,916

23,417.995

$2,003,920

$2,003,920

236,496

210,000

$1,557,424
267,750

$1,289,674
155,130
$8.32

Consolidated Surplus Account.-Earned surplu
s Feb. 1 1931 (including

$510.000 representing the par value of preferred
 stock reacquired). $6,778,-

801: net profit after taxes, year ended Jan. 31 1932,
 $741,829; total $7,-

520,630. Deduct: Dividends declared on pref. st
ock. $251,785: dividends

declared on common stock, $116,368: premiu
m paid on pref. stock pur-

chased for redemption $1,901. Balance, Jan. 31 1932 (incl. $723,300

representing the par value of pref. stock reacquired). $
7.150,577.-V. 133.

p. 3465.

Abstract Title & Mortgage Co., Buffalo,
 N. Y.-

Smaller Dividend.-
The directors have declared a quarterly 

dividend of 25 cents per share

The directors have declared a quarterly 
dividend of 25 cents per share on

the capital stock. par $20, payable Marc
h 31 to holders of record March 19.

This is a reduction from 40 cents paid f
ormerly.

Acushnet Mills Corp.-Formation of Real Es
tate Trust

Favored as Liquidation Wind-up.-
At the meeting of stockholders held on Mar

ch 15 it was agreed to carry

out the recommendations of the board of dire
ctors in regard to paying a

$3.25 liquidating dividend and the fo
rmation of a real estate trust to

dispose of the land when advisable.
Balance Sheet March 1 1932.

Assets- Liabilities-

Land $27,000 Capital stook $300,000

Cash and certificates of dep. - 58,121

Investment 800

Profit and lost deficit 718,279

Total $800,000 Total $800,000

-V. 134. p. 1958.

(J. D.) Adams Mfg. Co.-Enlarges Board
:-

The stockhold rs, at their annual meeting, enlarg
ed the board of directors

to seven members from six. The new directors elected were John E.

Kendall and Floyd D. Wallace, on
e of whom fills the vacancy created

by the resignation of Harry Conn
ers.-V. 133, p. 288.

Alabama Fuel & Iron Co., Birmingha
m, Ala.-Omits

Dividend.-
At the regular quarterly meetin

g of the directors held on March 17, it

was decided to pass the dividend tha
t is usually payable on April 1.

The company on Jan. 1 last paid a 
quarterly dividend of $1 per share

as against $1.50 per share in each of 
the three previous quarters-V. 133.

D. 4333.

Alaska Juneau Gold
Calendar Years-

Gross recovered values__
Oper. & marketing costs

Operating profit 
Other income 

Total income 
Exp. on outside prop-
Interest 
Depreciation 
Federal taxes 

Profit before deplet'n_
Common dividends 

Balance, surplus 
Shs. cap. stk. outstand-

ing (par $10) 
Earnings per share 

Mining Co.-Earnings.-
1931. 1930. 1929.

$3,879,839 $3.551,950 $3.627,247

2,394,948 2.289.356 2,233,072

1928.
$3,316,018
2.159.219

$1,484,891
51,226

31,262.594
245

$1.394,175
209

$1.156.799
198

$1.536,117
136,571

207,668
121.485

$1,262,839
120,139
50,968

208.433
52,214

$1,394,384
16,041
113,412
208.433
31,290

$1.156,997

176,898
198,993

$1,070,391
584,930

$831,085 $1,025,208 $781,108

$485,441 $831,085

1,440,000 1,443,000
$0.74 $0.58

$1,025,208

1,448,000
$0.71

$781.106

1.446,000
$0.64

Balance Sheet Dec. 31.

1931. 1930.

Assets- $ $
Capital assets____18,272,444 16,23

0,154

Cash  25,206 21,182

Receivables  222,560 204,736

Notes reedvable- 941,000
Supplies  471,230 477,236

Deferred charges.- 522,674 657,934

Total 18,455,114 17.591,242

-V. 134, p. 1958.

1931.
Liabilities-- $

Capital stook 14,400,000
Accts. payable,&o- 173,890
Accrued taxes-. 121,485
Deprec. reserve_ _ _ 1,877,876
Conting. prof. on

treasury stock-
Surplus  1,881.882

Total

(A. S.) Aloe Co., St. Louis.-Omits Dividend.-
The directors recently decided to omit the quarterly d

ividend ordinarily

payable about April 1 on the common stock, par $20
. In the previous

quarter a distribution of 13 cents per share was made
, previous to which

this stock was on a $2.50 annual dividend basis.-V. 134. P• 137.

American Colortype Co.-Earnings.
Calendar Years- 1931.

--
1930. *1929.

Shipments $7,330,468 $10,244,800 $8,147,953

Mfg. costs, selling & admin. expenses 7,107,530 9,322,192 6,958.801

Gross profit $222,938 $922,608 $1,189,152

Other income 64,511 141,550 138,709

Total income 3287.449 $1,064,158 $1,050,443

Interest on deb. bonds and amortiz.
of bond discount & expense 94,737 109,141 116,358

Federal income tax 30.477 76,000

Depreciation 187,198 211.313 213.842

Interest 21,533 23.266

Other expenses 382,038 365.158

Balance, surplus loss$308,057 $324,804 $644,243

Preferred dividends  53,121 54,112 58,384

Preferred dividends on stock of Amer.
Art Works not owned 11,165 15,989

Common dividends 91,850 356,400 390,000

Balance 
Shares of common stock outstanding
Earnings per share 

def$554,193 def$101,697 sur$195,859
150,000 167,000 130,000

Nil $1.52 $4.50

* Does not include subsidiaries acquired in 1930.

Comparative Balance Sheet Dec. 31.

Assets-- 1931. 1930. Liabilities- 1931. 1930.

Cash  $437,219 $384,143 Notes & accts. pay 8671,395 $775,500

Marketable securs- 12,768 106,778 Accr, bond interest 50,000 50,000

Notes & accounts Acer, income taxes 30,477

receivable x2,241,207 2,930,410 Res. for sink. fund 7,750 7.760

Inventories  1,497,158 1,894,368 Pur, money mtge_ 405,000 44,000

Amer. Colortype Debenture bonds_ 1,508,250 1,598,250

Co. 6% bonds  109.000 94;000 7% pref. stock- 761.000 782,600

Investments   50,147 38,763 Amer. Art Works

Real estate, plant preferred stock. 248,100 248,100

& equipment....y3,079,929 2,779,016 Common stock. ..x.3,364,166 3,730,879

Deferred charges-. 161,226 282,657 Capital surplus... 25,548 25,548

Earned surplus__ 557,445 1,237,132

Total $7.588,654 $8,510,134 Total $7.588,654 $8,510,135

x After deducting reserve for bad debts of $213.294. 
y After deducting

reserve for depreciation of 32,260,181. z Represented b
y 167.000 shares

of no par value.-V. 134, p. 1765.

American Commercial Alcohol Corp.-May 
Dissolve

Voting Trust.-
It was recently announced that efforts are being mad

e to bring about a

dissolution of the voting trust. It is believed that 
this can be done in time to

permit the exchange of voting trust certificate
s for permanent stock certi-

ficates of $20 par value shortly after the
 annual meeting to be held on

April 5.-V. 134, p. 1026, 2150.

American Equities Co.-Earnings.-
Calendar Years-

Interest earned 
Cash dividends 
Miscellaneous income 

1931. 1930.
$524,924 $706,161
313,562 436,781

21.424

Total income 
Net loss on sales of securities See sur. acct. 85.607

Operating expense  224,340 240,021

Interest  

$833,486 $1,164,346

6443470;0163

Organization 
697 22,037

Net profit 
Statement of Deficit Account Jan. 1 1931 to Dec.e12'8°31159

31. 
$
779,131-2

Surplus as at Jan. 1 1931-Capital surplus 
Earned surplus 

 

1'36Net earns, for year transferred from income account 

511.617.708

Proceeds from addl capital stk. issued in excess of stated val
ue  294.484561ns 

Total surplus 
Net lo on sale of securs., syndicate participations & loans recle

& charges in connection with cancellation of contract, &e_
__,3123,784 441:789 969loss 

Reserve provided thereagainst out of capital surplus in 193
0

(3344.9100 for loans receivable and balance for loss on 
sale of

marketable securities) 
Cr1,875,215

Reserve for depreciation in value of loans receivable, invest-

ments and accounts receivable as at Dec. 31 1931 
25.611,332

Deficit as at Dec. 31 1931 
$12,839,214

Comparative Balance Sheet Dec. 31. 

Assets-
Cash 
Loans receivable._
Marketable securs-
Invest, in subs. &

in co's where sub-
stantial minority
Mts, are held...

Invests. in stocks
subject to syndi-
cate agreements

Accts. receiv., ac-
crual & oth.asset

Subs°. to cap. stk_
Treasury stock 

1931. 1930.

329,562 471,276
1,190,000 1,830,696
2,512,358 4,616,207

4,916,530 25,614,255

580,811

71,743

662.020

1,721,241

263,088
1,370,008
522,686

1931. 1930.
Liabilities-- $ $

Accounts payable
and reserve for
expenses  26,883 78,810

Liab. for sec. pur-
chased but undel 129,796

Deterred income  20,149
Subscrfp. to capi-

tal stock    1.570,008
Capital stock dr

capital surplus_x22,925,461 33,442,708
Earned surplus_ df12,839,214 1.317.831

Total 10.263,024 38.409,367 Total 10,283,024 38,409.387

x Represented by 1,528,364 no par shares of common stock.
Note.-The company has definite contracts for the investment of

 ad-

ditional funds aggregating a possible total of $509,020 and 
contingent

commitments amounting to $1,108,422. A list of the securities 
owned

is given in the report.-V. 134, p. 849.

American Hardware Co.-Decreases Dividend.-
A quarterly dividend of 50 cents per share has been declared on the 

out-

standing 496,000 shares of capital stock, par $25, payable April 1 to 
holders

of record March 18. This compares with quarterly distributions of $1 Per

share made previously.
Calendar Years- 1931.

Net earnings loss$721,796
Depreciation  341,328

1930. 1929. 1928.
x$967,209 y$2,881.525 y$2,920,040
403,581 347.816 353,137

Net profit less$1,063,124 $563,628 $2,533,708 $2,566,903
1930. Dividends paid  1,984,000 1,984,000 • 2.480,000 2.480,000
$

14,430,000
154,000
52,215

1,670,207

9,425
1,275,395

18,455,114 17,691,242

Allis-Chalmers Manufacturing Co.-S
uit Settled.-

The company states that the suit 
between it and the Dayton Rubber

Manufacturing Co. of Dayton, Ohio, in 
the U. S. District Court at Cin-

cinnati. involving patent infringement o
f Allis-Chalmers Geist patent No.

1.662,511, pertaining to multiple "V" 
belt drives has been settled out of

court. The Dayton Rubber Manufactu
ring Co. takes a license under the

Geist patent and the Allis-Chalmers 
Manufacturing Co. has the right to

operate uncles. Short patent No. 1.538,303, i
f it so desires-V. 134, p. 1025.

Balance, surplus_ ___def$3047,124def$1420,372 $53,708
Previous surplus  3,260.725 3.181.098 3,127.390
Res. restored to surplus_ 3,068,586 1,500.000

$86,903
3,040,487

------

Profit & loss, surplus- $3,282,187 $3.260,725 $33,181,098 $3,127,390

Earns. per sh. on 496,000
abs. cap. stk. (par $25) Nil 51.13 35.10 $5.18

x Before reserve adjustments. y After reserve adjustments.
Comparative Balance Sheet Jan. 1.

1932. 1931.
Assets- $ $

Cash  1,453,009 1,810,152

Bills & accts. rec.. 7,596,703 6,956,216

Real estate, &e... 4,789,138 5,195,410
Materials & mdse. 2,786,175 2,850,378

Total 16,625,026 16,812,157

-V. 132, p. 2199.

1932. 1931.
Liabilities- $ $

Capital stock 12,400,000 12,400.009
Bills &accts. pay_ 446,839 856,,,,.,,,434
Dividend payable- 498,000 498.eee
Surplus  3.282,187 3.280,725

Total 18,826,028 18,812,157
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American Ice Co.-New Directors, &c.
John Pell and William B. Johnson have been elected directors to succeedThomas Pettigrew, Chairman of the board, and Henry 0. Harrison, Secre-tary, both retired. The position of Chairman of the board will be leftvacant. Herman Jaeger, Assistant Secretary, will be elected Secretary.-V. 134, p. 2151.

American Machine & Metals, Inc.-Annual Report.-P. G. Mumford, Pres. says in part:Sales of all subsidiary Companies declined with trade in general, and werefurther reduced by the liquidation of certain units. The volume was 64%of the 1930 total.
Despite curtailed operations, the position of company has improved.The net profit for 1931 was $47,015, against a net loss in 1930 of $552.260(including loss of predecessor company for first six months).Beginning in February, the United States Manganese Corp. and E. D.Anderson, Inc., were liquidated, neither company having shown at anytime an earning power to justify its invested capital.Liquidation of the Manhattan Electrical Supply Co., Inc., was orderedIn December and has proceeded rapidly. It should be completed within90 days from date (March 4 1932).In June 1931 negotiations were opened for the purchase of the TolhurstMachine Works. Inc. and were satisfactorily concluded at the end of theyear. Delivery was accepted in January.In December the Keen Mfg. Corp., makers of hair-waving machines,was absorbed by the Halliwell-Shelton Electric Corp., and at about thesame time a new hair dryer was introduced.

Income Account for Calendar Years.
1931. 1930.Gross oper. income of consol. cos. from all sources,after deducting costs of manufacture  $1.384,562 81.905,405Deduct all general °ape., incl. cost of managementand cost of selllng  1,283,027 *2,141,698

Operating profit 
Profit on bonds purch. (being difference betweenbook issue price and re-purchase price) 

$101,534 loss$236,292

270,701 77,737
Profit, including bonds re-purchased  $372,236 loss$158,555Deprec. on plant, mach., furni. & fist. &c  184,562 229,881Bond interest  140,658 163,824
Net profit  $47,015 loss$552,260Earnings per share on 195,000 sits. capital stock_ _ _ $0.24 Nil* Includes $185,188 special charges.

Consolidated Balance Sheet Dec. 31.Assets- 1931. 1930. Liabilities- 1931. 1930.Cash $389,136 8454,198 Notes & tr. accept.Notes & tr. accept. payable $76,064ree. (net) 1,687,310 1,466,791 Notes payable_ $270,250Accts. rec.-cust 962,782 1,160,223 Accts. payable_ __ 174,064 251,953Accts. rec.-empl. Other accruals- - 135,877 79,257& adv.to salesm. 7,538 14,295 Adv. pay. on contr 1,276 28,060Arm'. int. rec 164,373 148,449 Funded debt:Dep. with insur. 634% 15-yr. con.agts. & to secure gold dabs- - 1,926,500 2,400.000bids 47,451 45,722 Res, for conting- - 136,445 87,413Inventories  1,134,873 1,220.034 Capital stock 73,532,722 3,532,722Investments  158.162 171.674 Capital surplus- 1,751.469 1.783,984Ore res. & min Deficit  265,746 de1325,031rights 1,601,200 1,636,239Fixed assets x1,367,405 1,478,607Prep. rent. Insur 
Int., taxes, 

&s.-
76,985 59.357Def. mine develop 65,649 58,931

Good-w. pats.. &c. 1 1

Total $7.662,858 $7.914,421 Total $7,662,868 87.914.421x After depreciation of $1.522,984. y Represented by 195,000 shares(no par)
New Director.-
Thomas K. Finletter has been elected an additional director.-V. 133,P. 3969.

American Maize Products Co.-Obituary.-0. D. Edinburg, Chairman of the executive committee, died on March 23.-V. 134, p. 2151.

American Manufacturing Co.-Preferred Dividend.-The directors have declared the usual quarterly dividend of $1.25 ashare on the preferred stock, payable March 31 to holders of record March15 out of earnings accumulated prior to Dec. 31 1931.-V. 134, p. 1582.
American Republics Corp.-Sued on Notes.-The corporation, according to a press dispatch from Houston March 21,was made defendant in a suit filed in the District Court at Houston, inwhich judgment for debt of $497,491 plus interest is sought. The suitwas brought by the National City Bank of New York.In connection with the suit. the Bank applied for garnishments againstAmerican Petroleum Co., Fidelity Trust Co. of Houston, PetroleumBuilding Co. of Houston, Petroleum Iron Works Co. of Texas, PuebloGil Co.. Petroleum Navigation Co. and Gulf Coast Erection Co. Thegarnishments were issued and sent to the sheriff's office for execution.The garnishment petition states that the Amercain Republics Corp. is theowner of shares in the companies or has an interest in them.The Bank's petition alleges that on Feb. 15 1932, the Bank" for a valuableconsideration' executed and delivered to American Republics Corp. twopromissory notes for $250.000 each, due 30 days after execution, plus 6%Interest. The petition alleges American Republics Corp. has paid out$2,509 on the notes and that the Bank has been damaged to the extent of$510,000.-V. 134. p. 2151.
American Ship Building Co.-Smaller Common Div.-The directors on March 24 declared a quarterly dividend of 75 centsper share on the outstanding common stock, no par value, and the usualquarterly dividend of 15‘ % on the 7% non-cum. pref. stock, par $100,both payable May 2 to holders of record April 15. Quarterly distributionsof $1.25 per share were made on the common stock from Aug. 1 1930 toand incl. Feb. 1 1932.-V. 133, p. 3969.

-"--American Solvents & Chemical Corp.-.Pirrite:The plan for the reorganization of corporation has been declared operativemb'the reorganization committee. The securities affected are the AmericaSolvents 634% debentures, liossville Commercial Alcohol 6% debentures.General Industrial oi% debentures and the preference and common stockof American Solvents. It is announced that over 70% of the debentureshave been deposited under the plan and that the reorganization committeeIntends to proceed as rapidly as possible to effect the consummation ofthe Plan.
Deposits of the three issues of debentures and the two classes of stock willbe received without penalty until 3 p. m. on April 4. Subscription rightsfor common stock of the new company to be formed under the plan andexercisable only before 3 p. m. April 4, are being mailed to deposited holdersof record March.18 and will be issued to holders who deposit prior to 3 p. m.April 4.
city Bank Farmers Trust Co., New York, is depositary for the threeissues of debentures. Bankers Trust Co., New York, is depositary for the

e
pr ference and common stock. Joseph P. Ripley, Vice-President of theNational City Co., is Chairman of the reorganization committee, whichcomprises 0. 0. Cornell, Milton C. Cross, Frederic° Lege, Arthur W.Loasby, John Nickerson, Henry I. Potter, Davenport Pogue, I. J. Seskis
and Leslie L. Vivian. (See plan in V. 134. p. 1374.)-V. 134, P. 2151.
American Steel Foundries.-New Director.-
Arthur Bentley has been elected a director to fill a vacancy on the board.

--V. 134, P. 1959.

American Stores Co., Phila.-Purchase of Stock Approved.
The stockholders approved the purchase during the year 1931 of 39.277

shares of the company's stock in the open market at an average price of
about $38 a share. The stockholders voted to cancel and retire 100,000
shares stock of capital now in the treasury, leaving 100,500 shares of stock
0111 in the treasury.

Action of the directors in cancelling the employees' welfare fund andtransferring cash and securities in that fund to the treasury was alsopproved. Now more than 16,000 are employed by the company.-V. 131. p. 2151.

American Tobacco Co.-Enjoined.-
Federal Judge Francis G. Caffey March 18 issued-to Richard R. Rogersan order temporarily restraining the company from making payment offurther profit-sharing bonuses to George W. Hill and other officers of thecompany. Judge Caffey said his present impression, which is not final,is that by-law 12. under which bonuses were paid, is invalid. He furthersaid that the injunction can be appealed to the Appellate Division.Motions before Judge Caffey asking that payments already made bedeclared illegal, that officers be compelled to account for payments alreadymade and to strike out parts of the defense were not acted upon.-V. 134,p.2151.

American Trustee Share Corp.-Div. on Series B shares.The above corporation, distributors of Diversified Trustee Shares, an-nounces that total distributable funds per unit of 1.000 shares of DiversifiedTrustee Shares, series B, from Sept. 16 1931 to March 15 1932. amountedto $317.30, equal to 31.730 cents per share, which amount is payableApril 1 1932. NrsDuring 1931 the following distributions were made on the above issue:51367.357.3 cents per share on April 1 and 37.171 cents on Oct. 1.-V. 134, P.

American Utilities & General Corp.-Reorganization.-The directors have prepared a plan of reorganization involving theformation of a new company, since it is necessary to raise additional fundsfor working capital and for the payment of bank indebtedness to avoidliquidation, according to a letter sent to stockholders by President L. A.Eddy Jr., March 14:
Under the proposed plan, holders of $3 cum. pref. stock would receivein exchange two common shares in the new company for each old shareheld. There are 146,237 preferred shares outstanding, for which 292,474new common shares would be provided. Holders of class A stock wouldreceive for each two shares held stock purchase warrants to purchasefive shares of new common stock at any time prior to April 15 1934, at $6a share; to April 15 1936 at $8 a share, and prior to April 15 1938. at $10a share. Neither class A nor class B stock has any present book value.Holders of class B and voting trust certificates for class B stock wouldreceive for each three shares held a stock purchase warrant_to buy oneshare of new common on the same basis as the class A stock.All present stockholders would be permitted to subscribe until April 15to new common stock at $3.50 a share for the same number of shares asnow held. Stockholders will vote on the plan at the annual meeting onApril 15.-V. 133, p. 3260.
American Woolen Co.-Reduces Capitalization, &c.-The stockholders on March 22 voted to reduce the authorized pref. stockso that it will consist of 478,648 shares, par $100 each, such reduction to beaccomplished by cancelling 100,000 shares of pref. stock heretofore author-ized but never issued and by cancelling 21,352 shares of pref. stock acquiredabout ten years ago by the American Woolen Co. of New York, a whollyowned subsidiary, being the shares carried on the consolidated balancesheet as treasury stock.
The stockholders also voted to change all the shares of common stockinto an equal number of shares without par value, and to reduce the capitalliability applicable to such shares without par value to a stated liabilityof $5 per share, so as to eliminate a book deficit and create a book surplus.Said book deficit results almost entirely from an adjustment of the plantaccounts of the company and the segregation and liquidation of certaininactive mills and other unproductive property which has been burdeningthe company with unnecessary carrying charges
Approval was also given to several changes In the by-laws relating tothe directors' meetings, &c., in order to conform with present day corporatepractices. Included in these changes was a provision that the company mayacquire preferred stock' from time to titifi in the discretion of the board ofdirectors for the purpose of cancellation.0. F. Ayer, Moses Pendleton and A. H. Wiggin were re-elected directorsfor a three-year term. Shareholders re-elected F. S. Connett as Treasurerand Robert H. Montgomery as Clerk.In answer to several questions, Pres. Lionel J. Noah said that It wasimpossible to estimate the real value of the Textile Realty Co.. now carriedon the balance sheet at a value of $1,000. "The market is glutted withproperties and machinery of every description," he said. "The companywill do its utmost to secure maximum value.- In the Textile Realty Co. isincluded some minor water power investments.Listing of Common Stock.-
The New Yor k Stock Exchange has authorized the listing of 400,000shares of common stock (no par value) on official notice of issuance, inexchange for a like number of shares previously listed and at present out-standing of the par value of $100 per share, share for share.-V. 134, p. 1959.Detailed Summary of Operations.-In connection with the application to the New York Stock Exchange forthe listing of the new no par common stock to replace present outstanding$100 par stock, company furnishes an income account in considerably moredetail than contained in annual reports.

Consolidated Income Account for Calendar Years.[Including all subsidiaries except Textile Realty Co.]

Profit from oper. before 1928.1931. 1930. 1929.
inv. reducts., int. &
deprec'n  $187,689 1604.338 81.554.231 $3.275.519Pocono Co. rentals, stor-
age, &c  572.743 488.060 508.435 558,778

inetcrest 
431,093 391,973 217.174 273.190287,140 250.065 264,652 373.044Collections. accts., &c.,

previously vrritten-off_ 196.307 93,854
88'54

Tenem't & wareh. rentals 165,736 199.690 181.7473
Gross income  11.840,709Pocono Co. & Mfrs.
Warehouse Co. exp- _ _ 412.755Bad debts  217,550Sundry exp. & losses_ _   325,436Loss on fixed assets sold
or scrapped 

Pensions  44,12,3Inc. bef. inv. reduct'n.,
Inc. bef. inv, reduct.,

int. & deprec'n_ _
Reduct'as in inv. to cost
or market basis,which-
ever lower 

Interest 
Depreciation 

159.858
161,741

82.027.982 82.814,783 $4.802,131

725.611
842.517

Cr.35,924

690,721
512.233
9,515

727,097
223.475
741,440

59,010 334.401 Cr.253.576 16.586
70.249 68.412 69.978

$781.833 191.126 11,787,478 $3.023,555

1,749.434 2,712.806
362.989 783.570

1,506.235 1,492.334

3.060.622 1.326.824
1.020.845 1.002.397
1.934.201 1.956.597

_Net loss to surplus_ __ $2.836.826 $4,897.584 $4.228.191 81.262.264(Compare annual report for 1931 in V. 134, 13• 1375).-V. 134, P. 1959.
Armstrong Cork Co.-To Repurchase Stock from Em-ployees-New-Lii*eaters:-
The stockholders on March 16 approved the proposal of the directors tobuy back from employees and officers 24,000 shares of capital stock at $25a share. The stock is now selling around $7 in the open market. Theeffect of the plan is to provide for banks which have accepted the stock ascollateral for loans to officers and employees a guarantee that the stockwill be purchased by the company five years hence at 525 a share if necessary.President John J. Evans reported that the hard surface floor coveringindustry is tending toward stabilization after a period of disturbed condi-tions.
A. P. Green, W. R. Hill, Fowler Manning (President of the L. C. Smith-Corona Typewriter Co.). Charles L. McCune and Frank B. Ingersoll havebeen elected directors, succeeding H. A. Truslow, William H. Pfahl,Herman A. Busch, H. W. J. Bucknall and William H. Robinson.-V. 134,P. 1959.

Arnold Brothers, Ltd.-Proilosed Consolidation, &c.-See Consolidated Food Products, Ltd., below.-V. 134, p. 2151.
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Arnold Constable Corp. (& Subs.).-Earnings.-
12 Mos. End. Jan.31- 1932. 1931. 1930. 1929.

Net sales  $9.033,731 311.910,197 $12.212,272 $13.232,21
1

Expenses  8,899.868 12,464,126 12,877,586 12,619.945

Depreciation  73,858 79,717 99.685 63,633

Profit  $110,005 def$633,646 def$764,999 3548,634

Other income  177.941 72,393 236,987 194,914

Profit 
Federal taxes 
Minority interest
:Loss from operation of
& invest, in sub. net)_ 125.000

Other deductions

$287,946 def$561.253 def$528,012

Y1,148

8743,548
89,546

969 657 3.988

Net profit_ - - - - - - - $161,798 def$562,223 def$528.668 $650,014

Shares of capital stock
outstanding no par)_ 337.109 337,109 337,079 337,029

Earnings per share 
x Thirty-eighth Street and Fifth Avenue Corp. 

y Proportion of net

profit of Arnold Constable & Co., Inc., allocated to
 1 .525 shares of stock

of Arnold Constable & Co., Inc., not acquired.

To Decrease Stated Value.-
The stockholders will vote April 5 on approving a p

roposition to reduce

the capital of the corporation from $5,508,056.15 to $1,685,545 (said

latter amount being equivalent to $5 for each share of
 capital stock now

Issued and outstanding).-V. 133, p. 1930.

'Arrow-Hart & Hegeman Electric Co.-Div. Reduce
d.-

A quarterly dividend of 25c. per share has been dec
lared on the common

stock, payable April 1 to holders of record March 
23. Three months ago

a dividend of 40c. per share was paid as against 50c. per
 share in each of

the three preceding quarters.-V. 134, P. 1376.

Atlantic & Pacific International Corp.- Temporary

Injunction.-
An order for a temporary injunction against the corpo

ration has been

signed by Judge H. Arthur Stump at Baltimore. on complai
nt brought by

William H. Steeple of Philadelphia, who owns 100 share
s of preferred

stock of the corporation. Unless cause to the contrary be shown by April 1,

a permanent injunction Will be issued against the corp. a
nd its officers.

restraining them from using liquid assets for the purchase o
f preferred and

common stock of the Morris Plan Corp. of America.-V. 134, p.
 1959.

Atlantic Refining Co.-Wages Cut.-
Effective April 1 this company has made an adjustment o

f wages and

salaries. While the amount of reduction varies according to rates of

pay, average is approximately 10%.-V. 134, P. 1567.

Atlas Plywood Corp.-Balance Sheet Dec. 31.-
Assets-- 1931. 1930. Liabilities- 1931. 1930.

Cash $535,490 $531,031 Accounts payable_ $23,364 339,191

Notes & accts. me_ 129,105 186,518 Dividends payable 66,600

Marketable scour_ 119,938   Par. contr. paym't 34,867

Life insur.-cash Federal income tax 12,776 26,094

surrender value_ 9,358 8,523 Int. on 5 Ji % cony.

Inventories  403,290 916,710 gold debentures_ 18,626 22,476

Advs. on lumber & Accrued liabilities_ 19,481 46,753

logging oper_ _ 27,551 32,885 Res. for coining- 4,136 7.311

Deterred bal. rec. 14,450 26,283 Reserve for loss and

Deferred charges_ - 33.596 35,092 Investment  50,000

Notes Sec. from Deterred payment

employees  18,250 19,850 On pur.contets.. 7,900

Miseell. invest'ts_ 99,828 257,730 534% cony, gold

Plant, property, debentures  2,032,000 2,452,000

equipment, &c_ 2,507,943 3,134,692 x Capital stock  3,439,470 3,439,470

Timberlands  1,464,469 1,484,699 Capital surplus_ 5,409 5,409

Property abandoned 312,594   Earned surplus.. _ _ 190,488 485,946

Invest, and adv.
Colonial Con-
tainers Corp... 119,889

Good-will 1 1

Total  55,795.751 $6,634,017 Total  $5,795,751 $6,634.017

x In addition to the 133,200 shares of capital stock outstandin
g, there

are 54,489 shares issued of which 40,640 are held by
 the trustee of the

convertible debentures for future conversions and 13,849
 are in the treasury

of the corporation.-V. 134, p. 1959.

Atlas Stores Corp.-To Change Par Value, &c.--
A special meeting of the stockholders has been ca

lled for AprI1-22 at

which a proposal to change the name of the compa
ny to the Davega Stores

Corp. will be voted on. The Davega Co., which
 operates a chain of sporting

goods stores, has been a subsidiary of Atla
s Stores Corp. since 1929.

The stockholders will vote also on a 
proposed change in the common

stock from no par value to $5 par value.
 Action will also be taken on

a proposal to retire all common stock 
now in the treasury, or which shall

have been acquired up to the date of the 
meeting.

The company has reacquired and retired th
e entire issue of 50.000 shares

of $3 cum. cony. pref. stock, and has no 
preferred stock, bonds or bank

loans it was said. The company's capital 
Is represented by 259.800 no-par

common shares outstanding, which would 
be changed into a like number

of $5 par shares.

The Committee on Securities of the New
 York Stock Exchange has

received notice from the corporation of 
the proposed reduction in the

authorized preferred stock by 100,000 shar
es and the proposed change in

the authorized common stock from 500,0
00 shares of no par value to

500,000 shares of $5 par value, each presen
t share to be exchanged for one

new share; and also of the proposed change i
n name to Davega Stores Corp.-

V. 134, pl 1198.

Atlas Utilities Corp.-Interests Acquire Stock in 
Manage-

ment Corporation.-
Interests close to the above corporation are 

reported to have bought

the block of stock of Reliance Management 
Corp. owned by E. G. Diefen-

bach, who was a substantilal stockholder, at
 $1.50 a share, the price

offered two weeks ago by Munds, Winslow & Pot
ter.-V. 134. p. 1942.

Auburn Automobile Co.-Listing of Additional Commo
n

Stock.-
The New York Stock Exchange has authorized

 the listing of 4,154 addi-

tional shares of common stock (no par valu
e) on official notice of issue, as a

stock dividend, making the total am
ount applied for 211,830 shares.

-V. 134, p. 1960.

`Auditorium Hotel (Auditerisertlyerrr
), Cleve-

land.-Plan of Reorganization.-
The Auditorium Hotel first mortgage b

oudholders' committee has formu-

lated and adopted a plan of reorga
nization on behalf of the holders of the

133,6% first mortgage leasehold 
bonds, dated May 25 1926, securing an issue

of bonds in the aggregate princip
al amount of $825,000, of which there

remains outstanding and unpaid $785,000.

The Auditorium Hotel is a 10-story 
structure, located on a 99-year lease-

hold estate at the northeast corner of S
t. Clair Avenue and East Sixth St.,

Cleveland. The leasehold dates from 1
917 and runs for a period of 99 Years,

with a ground rent at the rate of $10,
000 per year, payable in quarterly

Installments, until the year 2016. The buil
ding contains 297 furnished guest

rooms and 10 stores, and is operated 
as a moderately priced commercial

hotel project.
Defaults were made in the payment of th

e principal which matured May25

1931, and in the payment of interest due 
Nov. 25 1931. By reason of these

defaults, the committee requested all ho
lders of the first mortgage bonds to

deposit same with the depositary and 90% of 
the outstanding bonds have

been deposited.
Because of the above mentioned defaults, 

Melvin L. Straus, as trustee,

on July 9 1931, declared the principal and interest 
of all bonds to be due and

payable and filed a bill to foreclose the first mo
rtgage in the United States

District Court for the Northern District of Ohio. A 
decree of foreclosure

has been entered and the date will soon be fixed for the 
sale of the mortgaged

property. The committee will probably bid in the property 
for the benefit

of the depositors.
Digest of Plan of Reorganization.

The committee has adopted and approved the following plan 
for the

reorganization of the property:
New Company.-A new corporation will be organized in O

hio. Upon

purchase at the foreclosure sale, all the mortgaged property 
will be con-

veyed to the new company.
New Bonds to Depositing Bondholders for 100% of Indebtedness

.-The new

company will be authorized to issue $785,000 of cum. 5% 1st m
tge. leasehold

income bonds, maturing 15 years from date of the consummati
on of the

reorganization. The amount of income bonds actually to be issued 
will

depend upon the amount of present first mortgage bonds 
deposited with

the depositary of the committee.]
The new income bonds will be secured by a first mortgage trust d

eed and

chattel mortgage on the Auditorium Hotel, and all pers
onal property

acquired by the new company. The income bonds shall be 
entitled to in-

terest at rate of 5% per annum, provided the same is earned' and 
if less

than 5% is earned, the amount earned shall be distributed. In the event

interest is not earned and paid at the rate of 5% per annum, the 
same shall

accumulate. The net income of the new company will be utili
zed to pay

the unpaid expenses of foreclosure and reorganization before any d
istribution

of interest is made on the income bonds.
Each depositing first mortgage bondholder shall, upon the consum

mation

of the reorganization, be entitled to receive new income bonds in 
the same

face amount as the bonds deposited.
Subordinated 15-year income bonds in an aggregate pr

incipal amount

of $14,259 shall be issued to S. W. Straus & Co. in payment of a 
like amount

of advances made for payment of principal and interest on the f
irst mortgage.

The subordinate income bonds shall be in all respects junior an
d subordinate

to the lien of the trust deed securing the payment of the new 
income bonds

to be issued to Depositors.
Bondholders to Receive 98% of Equity.-New company sha

ll issue common

stock, the number of shares and par value of which shal
l be determined by

the committee. Each depositor, upon the consummatio
n of the reorgani-

zation, will receive voting trust certificates for one share of 
common stock

stock in the new company for each $100 in face value of 
the new income

bonds received. Voting trust certificates for common stock so 
issued to

depositors will therefore represent the entire ownership of
 the new company.

with the exception of the voting trust certificate to be issued t
o S. W. Straus

& Co. at the rate of one share for each $100 in face val
ue of subordinated

Income bonds to be received by it. The depositors will therefore own

approximately 98%, of the equity.
Management.-Upon the acquisition of the property b

y the new company,

the management of the property will be under the supervi
sion of the 3 voting

trustees, who will be entitled to receive reasonable 
compensation for their

services but not in excess of the customary charges for 
management services

of this type.
Commutee.-Charles C. Irwin (Chairman), Fred

erick W. Straus, N. H.

Oglesbee, Robert E. Straus and J. C. Wright. 
Gottlieb & Schwartz,

310 South Michigan Ave., Chicago, and Sonnens
chein, Berkson, Lautmann.

Levinson ,it Morse, 77 W. Washington St., Chicago,
 are counsel and V. 0.

Scully. Secretary, 310 South Michigan 
Ave., Chicago. The depositary

Is Straus National Bank & Trust Co. of Chicago, 
Michigan Avenue and

Jackson Boulevard, Chicago.
Statement of Income and Expense for Year Ended 

Dec. 31 1931.

Operating profit 
 

$213304,36209
Total income 
Total operating expense 

Ground rent 
Prov. for estimated current real estate & persona

l property taxes

Net income available for first mortgage require
ments 

Interest requirements and 2% normal tax on the 
present first

mortgage bond issue 

$96,150
10,000
19,983

$66,167

51,175

Income avail, for princip. amortiz. of present f
irst mortgage

bonds 
 $14,991

Principal amortization requirements under present bond 
issue  22,500

-V. 119, p. 1397. 
$7,508

Deficit 

Autocar Co.-Announces Personnel Changes
This company, motor truck manufacturers of Ard

more, Pa., through

B. M. Coale, Vice-President in charge of sales, ann
ounces several transfers

and changes in personnel. H. L. White, heretofore M
anager of the Autocar

branch in Pittsburgh, has been transferred to Phil
adelphia where he will

have charge of sales in the "outside" territory of toe 
company's Philadel-

phia district with headquarters at the Philadelphia 
branch. He succeeds

A. M. Bates, who has been transferred to the company's 
national account

division in New York under C. E. Dwyer.
W. W. Smith, heretofore Manager of Autocar's Detroit bra

nch. succeeds

Mr. White at Pittsburgh, and D. M. Murray, previously in 
the company's

sales organization at Detroit, succeeds Mr. Smith as 
Detroit Manager.

Announcement is also made of the addition of J. 0. Warner
 to the corn-

LortiaorllzaVorl3a4n,dphi. tw6p.olt3t5rAt.ent as Manager of the 
Autocar branch

In St. 

Aviation Corp. (Del.).-Change in Par Value.-
The stockholders will vote April 29 on approving t

he proposed change

in the authorized capital stock from 5,000.000 sha
res of no par value to

5,000,000 shares, par value $5 per share, eac
h present share to be exchanged

for one new share.-V. 134. p. 2151.

Baer, Sternberg & Cohen, Inc.-1st Pref. Div. Deferre
d.

The directors have voted to defer the regular 
quarterly dividend of 1U%

due April 1 on the 7% cum. 1st pref. stock. par 
$100. The last quarterly

payment on tnis issue was made on Jan. 2 19:32
.-V. 133, p. 2108.

0.--BancOhio Corp.-Smaller Distribution.-
A quarterly dividend of 28 cents per shar

e has been declared on the

caPital stock, par $20, payable April 1 to n
olders of record March 19.

From Jan. 1 1930 to and incl. Dec. 31 1931, 
quarterly distributions of

35 cents per share were made.-V. 133, p. 4162.

-Barnsdall Corp.-Reclassification of Stock Approved
.-

The stockholders on March 22 approved (
DA proposal to change and

reclassify the class A stock, par $25 per 
share, and the class B stock, par

$25 per share, into a single class o
f common stock, par $5 per share. and

(2) a proposal to reduce the amou
nt of capital represented by 2,257,740

shares of the class A stock, par $25 each, and by
 1,039 shares of the class B

stock, par $25 each, issued and outstanding
, from $56,469.475 to $11,293,-

895, to give effect to the change and reclassi
fication of the class A and class

B stock to common stock and reduction In
 par value from $25 per share to

$5 per share for the common stock, and to
 charge the difference thereof,

to wit: the sum of $45,175,580 agains
t the capital of this corporation in

respect to the 2,257;740 shares of class A stock and 1,03
9 shares of class B

stock, issued and outstanding, and to determin
e the said amount of $45,-

175,580 to be surplus. (See also V. 134, P. 1766
).-V. 134, p. 2152.

,---Bastian-Blessing Co.-Omits Dividend.-
The directors recently decided to omit th

e quarterly dividend usually

payable about April 15 on the common stock
, no par value. On Jan.

15 last a distribution of 25 cents per shar
e was made as compared with

50 cents per share on June 1 and Sept. 1 1931 a
nd 75 cents per share each

quarter from Mar. 1 1929 to and incl. Mar.
 2 1931.-V. 134. p. 1376.

Beacon Manor
' 

Chicago.-Plan of Reorganization.-
The first mortgage bondholders' committee has approved and 

adopted

a plan for the reorganization of the Beacon Manor on behalf of t
he holders

of the 634% first mortgage gold bonds issued u
nder a trust deed and chattel

mortgage dated April 21 1924, executed by Louis R. Lund and 
Ruth Lund,

his wife, and Arthur E. Gamraage and Myra G. Gammage
, his wife, to

Melvin L. Straus, as trustee, securing an issue of bonds in 
an aggregate

principal amount of 3325,000, of which $214,000 are now 
outstanding and

unpaid.
The Beacon Manor is a 4-story store and apartmen

t building located at

the northwest corner of Wilson Avenue
 and Beacon Street, Chicago. The

building contains six shops with a frontage on Wilson Ave
nue: six three-

room apartments, 6 two-room apartments and 12 one-room 
apartments.

Default was made in the payment of semi-annual inte
rest and annual

principal due April 21 1931. The committee, thereupon, 
requested all the
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known holders of the first mortgage bonds to deposit their bonds and 97%of the bonds are now on deposit with depositary.
The foreclosure proceedings, which had previously been commenced onaccount of certain past due bonds, have been amended to include all bond-holders. A final decree has been entered, and in the very near future atime will be fixed for the sale of the mortgaged property. The committeewill probably bid in the property for the benefit of the depositors.
Digest of Plan of Reorganization.-Through the efforts of the committee,the following plan for the reorganization of the property has been formu-lated, adopted and approved:
New Compang.-All the mortgaged property will be acquired at sale, andtitle will be conveyed to a new corporation. The new company will havean authorized capitalization of 2,354 shares of common stock.Bondholders to Receive 90% of Eluity.-Each depositing first mortgagebondholder shall receive a voting trust certificate for one share of commonstock of the new company for each $100 of bonds deposited. Voting trustcertificates for common stock so issued to depositors will, therefore, re-present the entire ownership of the new company, with the exception ofip% of the voting trust certificates to be issued to S. W. Straus & Co. Insatisfaction of its investment in principal and interest on the present firstmortgage, which investment totals $70,188, or approximately one-third ofthe investment of the bondholders.
Future Financing-When business conditions warrant, an effort will bemade to procure a new first mortgage on the property in an amount suf-ficient to cover unpaid reorganization and foreclosure expenses, and, ifconsistent with the earning power of the property, in an amount sufficient topermit a cash distribution to the holders of the voting trust certificates afterdischarge of such unpaid expenses.
If the new first mortgage is procured in an amount sufficient only todischarge unpaid reorganization and foreclosure expenses, then based onthe operation of the property during the year 1931, as reported by thereceiver, and after consideration for non-recurring charges and fixedrequirements on the new first mortgage, there should be approximately $5per share of common stock available for distribution to holders of votingtrust certificates. Such distribution to depositors would be equivalent toapproximately a 5% return on the original investment of the voting trustcertificates.
In the event a new first mortgage is procured in an amount sufficient topermit a cash distribution to the holders of voting trust certificates forcommon stock, the face amount of the voting trust certificates will beproportionately reduced by the amount of the distribution. Provision isalso made that no distribution from the proceeds of such new financingwill be made on the 10% of the voting trust certificates for common stockto be issued to S. W. Straus & Co.
Committee.-Samuel J. T. Straus, Chairman: Charles 0. Irwin, FrederickW. Straus, J. C. Wright and N. 11. Oglesbee with V. C. Scully, Sec., 310South Michigan Ave., Chicago.
The depositary is Straus National Bank & Trust Co. of Chicago.

Statement of Income and Expense for Year Ended Dec. 31 1931.
Total income $33,849Total operating expense  15,345

Operating profit $18,504Prov. forest. current real est. & pers. prop. taxes (not applied)  4,800
Net income available for first mortgage requirements $13,704Int. and 2% normal tax on present 1st mtge. bonds (before givingeffect to attached plan)  17.150
Def. before prin. amortiz. requirements of present 1st mtge. bonds $3,445Principal amort. requirements, under present bond issue  13,733
Deficit (before giving effect to attached plan of reorganzation) _$17,178
Bendix Aviation Corp.-Proposed Bonus Plan.-The corporation is recommending to stockholders a bonus plan for officersand employees to be paid when earnings have shown a substantial rise fromtheir present levels. The plan would provide for setting aside not morethan 10% of any year's net income, over and above a 7% return on thecapital invested, for bonus purposes. -V. 134. p. 1767.

---- (E. W.) Bliss Co.-Defers Preferred Dividends, &O.-The directors have voted to defer the quarterly dividends due April 1on the 8%, cum. 1st pref. stock, par $50, on the 7% cum. class A 2nd pref.stock, par $50, and on the 6% cum. class B pref. stock, par $10. No actionwas taken on dividends on the common stock.
The last regular quarterly distributions of $1.00 per share on the 1stpref. stock, 87%c. per share on the 2d pref. stock, class A. and 15c. pershare on the 2d pref. stock, class B. were made on Jan. 2 1932 to holdersof record Dec. 211931.
Also on Dec. 31 1931 there was mailed to stockholders of record Dec.21 1931 the dividend of 2% on the common stock payable in common stockof the company in accordance with the resolution adopted by the boardat a meeting held on Sept. 22 1931. A like amount was also paid on Oct.I 1931.-V. 134. p. 679.

Bloomingdale Bros., Inc.-Earnings.-
 Years Ended Jan. 31 53 Wks . End .Period- 1932. 1931. 1930. Feb. 2 1929.Net sales $22,206,708 $22,155,408 $24,377.777 $23,886,965Costs and expenses  21,923,355 21,899,887 23,559,038 22,128,157

Net profit 
Other income 

Total income 
Depreciation 
Interest paid 
Provision for Fed. taxes_

$283,353 $255,521 1818.739 51.758,80877.335

$360,688 $255,521 $818,739 $1,758,808333,972 199,331 194,564 176,32223,447
75,000 197.500

Net income  $3,268 $56,190Preferred dividends-- - 225,610 225.610

Surplus def$222,342 def3169,420Previous surplus  y2,743,735 y2,913.155Appropriated surplus__ - 675.000 675.000

$549,175 $1,384,986
226,460 242,958

$3322,715 $1,142,028
1,940,844 1,007.607
1,335,000 1,145,000

Total surplus  $33.196,394 $3,418,735 $33,598,559 $3,294,635Prem. paid pur. pref. stk. 10,404 18,791
Total surplus y$3,196,394 y33.418.735 $3.588,155 $3.275,844Earns, per sh. on 300,000
shs .com .stock (no par) Nil Nil $1.07 $3.81y Including $777,000 representing the par value of pref. stock reacquired-V. 132. p. 2589.
(H. C.) Bohack Co.-New President, &c.-Charles G. Eden. has been elected President, to succeed the late H. C.Bohack. Henry Schmidt has been appointed Vice-President and WilliamE. Rae, Treasurer.
Fred W. Meyer and William E. Rae have been elected directors to suc-ceed H. O. Bohack and Henry Warnken.- V. 134, p. 1960.
Brunswick-Balke-Collender Co.-New Director.-H. S. Dirks has been elected a director to succeed B. H. Brunswick.-V. 134. p. 2152.
(J. G.) Brill Co.
Calendar Years-

Sales 
Operating expenses 

Operating deficit 
Federal and other taxes

Net deficit 
Previous surplus 
Surplus adjustment_ _ _ _

Total surplus 
Preferred dividends_ _ _ _
Common dividends 

Surplus 

-Earnings.-
1931. 1930.

$2.935,924 17,430,673
3,933.590 7,474.399

1929.
16.457.630
6,633,682

1928.
$7,725,712
7,593,195

$997.667 $43.726 $176.051 pf.3132,517
15,708

$997,667
4,157,095

10.276

$43,726
4,521,420

$176,051
5,114.171

pf.$116,808
5,569.592

$3,169,705
274,800

$4,477.694
320,600

$4,938,119
320,600
60,127

$5,686,401
320,600
240,510

32.894,905 14.157,094 $4,557,392 $5,125.291

Comparative Balance Sheet Dec. 31.
1931.

Assets-
Plant, equip., dm_ 7.232,318
Patents & goodwill 2
Accr. int, on securs
& notes rec  42,505

Due from attn. co. 54,248
Sundry Investment 824,409
Marketable secur_ 171,907
Inventories  1,692,226
Cash  283,864
Ctf. of deposit-   600,000
Bills dz accts. ref.... 1,954,907 1,643,115
Deferred accounts 124,671 182,465

1930.

7,413,378
2

591,392
405,907

1,914,087
1,870,032

Total 12,981,059 14,020,380
-V. 133. p. 646.
Bunker Hill & Sullivan Mining &
Earns. Calendar Years- 1931. 1930.Ore mined (tons)  460.366 455.475Production revenue.__ $4,587,235 $5.953,808Prod. dc marketing cocas 4,055,035 4,468,901
Operating profit 

x Other income (net) - - -

Total income 
Depletion 
Deprec. & local taxes_ - -

1931.

Preferred stock_ 4.580,000
Common stock__ 4,810,200
Accounts payable_ 521,458
Unearned int. on

notes reedy., dm 116,252
Accrued wages- - _ 45,989
Other reserves_ -- 12,255
Surplus  2,894,905

1930.
$

4,580,000
4,810,200
377.277

74,659
21,148

4,157,094

Tote 12.981.059 14,020,380

Concentrating Co.
1929. 1928.
451,111 452,345

$7,241,001 $6,724.248
4,767,065 4,248,865

$532,200 $1,484,907 $2,473,936 $2.475,383532.329 1,032.359 820.629 451,966
$1,064,529 $2,517,266 $3,294,565 $2,927,349697,118 687,652 662,449 671,600266.823 300.276 303.071

Net income  $100,588 $1,529,338 $2,329,046 32,255,749Preferred dividends_ _   62,746 65,940 66.042 60.962Common dividends  490,500 2.043,750 2.943.000 2,943,000Balance, deficit  $452,658 $580,352 $679.996 $748,213Earnings per share on
327,000 abs. common
($10 Par)  $0.12 $4.47 $6.94 $6.70x Other net revenue after providing for income taxes.

Comparative Balance Sheet Dec. 31.

Assets-
Property & plant,
timber lands and
real estate__ _x37,825.833 38,860,156Outside invest__ 8,720,785 8,539.079Cash  90,321 94,499

Accounts recely_   675,914 513,510Notes receivable  169,816 181,044
Accrued int. reedy. 5,748 24,082Inventories   1,063,925 1,361,224Other assets  380,802 370,792Deferred charges  24,429 10,630

•
1931. 1930. 1931.$ $ Liabilities- $

Notes payable_ _ - - 906,000
Payrolls & accts.
Payable  709,162

Other curr. 'tab.__ 147,526
Common stock_ _ _ 3,270,000 3,270,000
Preferred stock_.._ 783,800 797,900
Normal surplus_  11,198.900 11,085,923
Revaluat'n surplus31,942,187 32,507.821

1930.

1,104.737

1,188,632

Total  48,957,575 49,955,016 Total  48,957,575 49,955,016x After depreciation and ore depletion.-V. 134. P. 1585.
(H. M.) Byllesby & Co.-Earnings.-
Calendar Years- 1931. ' 1930. 1929.Inc. from trad. & underwriting of
securities & int., dues, &c., less sell.
& other exp., int. & taxes  $$59.925 $1,807,149 $4,392,805Add. income arising from apprec. in
value of marketable secure. &
common stock invest. (net) 12,398.450Total net income  $859,925 $1.807,149 $16,791,255Prem. sec. on pref. stock sold  54,948Previous surplus 11,130,493 19.645,753 9.604.773Total surplus $12,045,367 121,452,902 $26.396,028Preferred dividends  34,791 36,3301Class A common dividends  911,888 892.0051 x2.329,310Class B common dividends 815.072 801,735JStock dividends to shareholders  2,210,505Stk. distrib. under profit sharing plan 2,210,460Deprec. to market on sec. owned  6,074,609 6,793,267Iles. for notes and accts. receivable. _  783.305 1.799.073  Surplus end of period  $33,425,703 311.130.493 119,645.753x Includes regular dividends at the rate of $2 per annum of $1,404,508;extra dividends of $1 per share amounting to $736,835 and cash distributionunder profit sharing plan of $187,968.

Balance Shed Dec. 31 1931.
Assets- Liabilities-Cash  $1,399,122 Collateral notes payable  $5,989,065Due from customers for sew. Accounts payable  409,011sold  388,755 Dividends payable  429.511Bonds, debs. & stocks owned. Deposits or advances  409,598at market value  7,119,275 Res, for notes & accountsSees, held for joint & syndi- receivable  2.647,669cate accounts  248,824 Preferred stock  773,000Securities held in trust  75,000 Common stock y22,884,831Notes receivable  5,086,595 Surplus  3,425,703Accounts receivable  832,288Cash surr. value of life insur.
Policies  143,320Com, stock invest. owned_ _ _x21,326.585Other Myst& at fair value_   203,242

Furn. & Mts., depreo. value.. 145,381

Total $36,968,388 Total $36,968,388x At values determined by board of directors which incl. 330,000 shs.of Standard Power & Light Corp. corn, stock series B (carried at $62.50per share) representing joint control of Standard Gas & Electric Co. y Rep-resented by 484,574 no par class A shares, and 426,682 no par class Bshares.-V. 134, p. 2153.
Canadian Celanese, Ltd.-Earnings.-Calendar Years- 1931. 1930. 1929. 1928.Net profit from oper____ 31,260,449 11.254,530 $527,519 4180.409Deprec., inc. tax, &c_ - - 377,671 343,018 162,202Res, for conting. & tin-
ascertained charges__ 77,612 100,000Preferred dividends- _- - (7 %)630.000 (3%)315,000
Balance, surplus  $175.165 $496,512 $365,317 $180,409Previous surplus  1,713,478 1,216,966 512.119 331,710Addit. income taxes_ _Dr 8,165Special res. acct.-Dr  150,000

Profit & loss surplus... $1,730,478 $1,713,478 $877,436 $512,119Earns, per sh . on 90,000
shs. of $100 par pf. stk $8.94 $9.02 $4.06 $2.00x Includes $167.152 interest earned on capital funds.-V. 133, la• 958.
Canadian Industries, Ltd.-Earnings.-Calendar Years- 1931. 1930. 1929. 1928.Income from:
Operations  $2,529,928 $2.707,206 33,583,731 32,713,415Investments  875,817 970.205 1,205,559 1,333,433Realization assets_._ 27,795 34,633 1,235,774 10,415,152
Total income  $33.433,541Preferred dividends_ - - - 325,500Conunon dividends  3,005,487

Surplus  $102,553Preferred surplus  12,400,967Trans. to capital stock.
Add. inc. tax for 1930.... 74,599Prov. for deprec. of sec_ 1,200,000

$3,712,044 $6,025,064 314,4.62.000
325,500 325,500 325.500

3,328,458 3,661,157 2,960.380

$58,087 32,038.407 311,176,12012,342.880 16,961,022 5,784,902  Dr6,656.550

Profit and loss, bal_311,228,921 $12,400,967 $12,342,879 $16,961,022
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Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- $ $

Cash  1,361,107 430,377
Accounts receiv  2,094,884 2,230,052
Call loans  195,000
Notes receivable  32,237
Inventories   4,598,898 5,062,615
Marketable securs. 7,704,345 8,395,339
Trustee stocks_ _ . _ 1,616,656 1,517,764
Deferred debits  140,529 183,081
Plants, goodw111_25,652,553 24,760,278
Investments   3,967,092 3,998.963

1931.
Liabilities- $

Accts., &e. payable 597,658
Federal taxes  340,030
Dividends  1,166,696
Deferred credits  60,642
Notes payable  28,000
Reserves 10,465,251
Preferred stock__ 4,650,000
Common stock__118,826,102
Surplus 11,228,921

47,363,300 46,578,469 Total  47,363,300

x Represented by 615,974 no par class A shares and 51,916

par class B stock.-V. 134, p. 2153.

Carnation Co. (& Subs.).-Earnings.-
Calendar Years- 1931.

Profit from oper. after all charges, exclusive .of
deprec. but incl. div. rec. from General Milk
Co., Inc  $2.707,964

Depreciation  1,022.696

Balance
Interest received

Total  

1930.

698,834
298,398

1,329,553
13,468
42,000

8,543,174
4,650,000
18,602,077
12,400,967

46,578,469

shares no

1930.

$2,638,830
996.367

  $1.685.268 $1,642,462
84,988 52.152

Total  $1,770,256 $1,694.615

Interest paid  21,941 51,875

Bond interest & discount  82,564 81,113

Provision for income taxes  184.334 149,993

Special charges  97,904

Net profit  $1,383,512

Shares common stock outstanding (no par)  508.213

Earnings per share  $1.96

Consolidated Surplus Account Dec. 31.

Surplus at Jan. 1  $3,506,691
Res, for conting. no longer req. now restored to surp
Adjustment of depreciation & other reserve ap-

plicable to prior years (net) 
Net profit for year (as above)  1,383.512

$1,411,632
611,628
$1.99

$3,538,483
253,833

9,471
1,411.632

Total  $4.890,204 $5,213,410

Loss on properties sold  110,702

Appropriated for obsolescence of properties  50,000 150.000

Premiums on common stock purchased (net). 42,911

Dividends on preferred stock  141,792 141.792

Dividends on common stock-Cash  916,183 906,597

Stock  302,451

Divs, on subsidiary co. pref. stock not owned_ _   47,054 52,275

Balance  $3,735,174
Surplus appropriated for pref. stock dividends.... 141,792

Balance, surplus, Dec. 31  $3,876,966

Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- $

Cash  2,997,440 1,212,987
Marketable securs. 355,424 232,243
Accts. & notes rec. 2,448,002 3,065,552
Due from stkhldra.
& employees  125,173 171,991

Duo from Mill. cos 154,461 23,662
Inventories  4,035,904 5,799,835
Investments   1,584,343 1.682,887
Deferred charges  316,690 320,908
Plant site, bldgs.,

machinery, &c _ a 11,457.856 11,858,503
Patents, tr-mks.,
& good-will.... 2,529.632 2,365,648

$33,506,692
141,792

$3,648,484

. 1930.
$

Notes& accepts. pay. 32,616 56.464
Accounts payable_ 1,479,670 1,735,283
Real est. & inc. tax 400,054 393,956
Dividends payable 492,527 498,648
Perch. mon. °beg 25,000 484,250
Em pl. stk. subscrlp 203,780 102,521
Subsidiary cos. 1st
mtge. es  1,227,000 1.262,000

Res. for Insurance_ 362,559 321,823
Min. etkhldrs. int.

In sub. cos  673,829 914,491
Preferred stock  2,025,600 2,025,600
Common stock....y15,205,325 15,290,700
Surplus  3,876,966 3,648,483

Total 26,004,925 26,734,220 Total 26,004,925 26,734,220

x Less reserve for depreciation and obsolescence of $8,929,179. y Rep-

resented by 608,213 shares of no par value.-V. 134. p. 1767.

Cavanagh-Dobbs, Inc.-Proposed Merger.-
Contracts were signed on March 22 for the merger of the busin

esses of

Cavanagh-Dobbs. Inc.. and Knox Hat Co., Inc.. creating what i
s expected

to be the largest hat manufacturing concern in the United State
s, accord-

ing to an announcement made by Wertheim & Co., bankers, un
der whose

auspices the merger was arranged. The businesses are among 
the oldest

in the hat industry. the Knox business having been establishe
d in 1838

and the Crofut & Knapp Co. business, predecessor of Ca
vanagh-Dobbs.

Inc.. in 1858.
The actual merger of the businesses will be effected through t

he incorpora-

tion of a new company, the name of which will probably 
be the General

Hat Corp.
The contracts provide that the new company shall issue $

3,672,712 of

$100 par value 64% cumulative preferred stock, 359.660 s
hares of class A

voting common stock having no par value and 109,660 sh
ares of class B

non-voting common stock of no par value. Only part of the assets of

the new company will be capitalized, the balance being set
 up as a capital

surplus to provide for the elimination of the deficit of 
Cavanagh-Dobbs,

Inc. which now operates as an obstacle to the payment 
of preferred divi-

dends.
The preferred stock of the new company will replace, sha

re for share,

the present 6 % cum. pref. stock of Cavanagh-Dobbs, In
c., and will be

issued to preferred shareholders of Cavanagh-Dobbs in an a
mount equal to

the accumulated unpaid dividends, which will total $342,
712 on May 1.

The class A common stock will be exchanged share for share
 for the 234,660

common shares of Cavanagh-Dobbs outstanding.

The assets of Knox Hat Co. to be acquired will be paid for
 by the entire

i&Stle of class B common stock of 109.660 shares, 125,000
 class A shares

and cash payment equal to less than the inventories and a
ccounts receiv-

able.
The new company will continue the operation of practi

cally all the

Knox Hat Co.'s retail stores in N. Y. City. The store on
 Fifth Avenue,

between 55th and 56th Sts., newest of the Knox chain, will p
robably hence-

forth be operated, however, as a Dobbs shop.
The hat trade-marks to be controlled by the proposed 

company will

Include Dobbs, Knox, Dunlap, Cavanagh, Knapp Felt. 
Hodshon, Berg,

Byron and others. The corporation will have for It
s product more than

5.000 retail agency outlets through the countr
y, both businesses having

built up a nationwide and international distribution 
for their hats. The

Interest of the Knox Hat Co., Inc., in Kaska'
 & Kaskel and the Long Hat

Co. will not be taken over by the new comp
any.

The contracts are subject to ratification by stockh
olders of the two

companies and special meetings for this purpose will 
be called in the near

future.
Executives of both companies will become officers of

 the new corpora-

tion. John Cavanagh, President of Cavanagh-
Dobbs, Inc., will continue

as President of the proposed company; Fletcher
 H. Montgomery, President

of Knox Hat Co.. Inc., will be Vice-President, an
d Frank H. James,

Treasurer. The chairmanship of the board of direct
ors will not be filled

at this time.
The board of directors, in addition to the abo

ve, will include E. R.

Tinker, former President of Chase Securities Corp. a
nd now President of

Fox Film Corp.; Maurice Wertheim of Werth
eim & Co.; ex-Governor

Nathan L. Miller; F. T. Bedford, President of 
Penick & Ford, Ltd.. and

Frederic J. Fuller, Vice-President of Central Hanove
r Bank & Trust Co.

-V. 134, p. 852.

Central Cold Storage Co., Chicago.-Omits Dividend. -
Tho directors have decided to omit the quarterly d

ividend ordinarily

payable about Mar. 31 on the outstanding $2.000,000 
capital stock, par

$20. A payment of 20 cents per share was made on Dec. 3
1 1931 as com-

pared with 40 cents per share previously each quarter.-V. 133. P
. 4163.

Celanese Corporation of America.-Annual Report.-
Camille Dreyfus, President syas in part:
With the consent of the holders of a majority of common 

stock, the

board arranged for the filing of a certificate in the office of 
the Secretary

of State of Delaware fixing the capital of the corporation at t
he figure

shown in the balance sheet. [The stated value of the common 
stock was

reduced from $5,792,750 to $1.000,000 thereby creating a paid in 
surplus

of 84.702,750d
The paid-in surplus has been appropriated and used as is 

revealed by the

balance sheet which gives effect to adjustments and reserves aut
horized-

by the directors since Dec. 31 1931 whereby the patent and 
development

expenses were written down to the nominal value of $1 which 
appears on

the balance sheet under patents and trade marks and the valuatio
n of other

assets was adjusted to the extent of $1,105,401 and a specia
l reserve

amounting to $1,732,722 was provided for inventories, plant 
obsolescence

and contingencies.
The increase in depreciation amounting to approximately $175,000 

more

for this year than last year was occasioned by additional plant being bro
ught

into operation during 1931.

Consolidated Income Account for Calendar Years.
1931. 1930. 1929.

Not profit from operations $1,537,181 $2.396,744
Interest earned 124,988 200,793
Miscellaneous income 6,515 7,565

Total income $1,668,684 $2,605,102
Amortization 19,753 19,753
Depreciation 638,836 463,909
Reserve for contingencies 
Reserve for Income tax 201,489

Net income x$1,010.094 $1,919,950
Earned surplus at end of previous year 2,704,596 3.111.759

Total surplus 
Partic. div. of 10% of surplus Profits-

$3,714,690 $5,031,709
111,134

Divs. on 7% cum. prior pref. stock 803,726 803,726
Divs. on 7% cum. 1st panic. pf. stock 518.627 1,037,253
Reserves and adjustments 375,000

Earned surplus at end of year $2,392,338 $2,704,596

$3,506,502
413,739

9.997

$3,930,238
19,753

433.163
150.000
375,000

$2,952,321
2,074,506

$5,026,827

4.98703.70286 
1,037,253

$3,111,759

x Without deducting inventory write-downs to be provided from 
special

reserves authorized by direction since Dec. 311931.

Consolidated Balance Sheet Dec. 31.

st1931. 1930.
Assets-

Buildings  6,457,567 6,416,909
Mach'y & equip 14,739,559 11,449,542
Site improvements 767,160 700,495
Constr. In progress 920,407 3,635,946
Realest., house,dce 305,092 305,092
Furniture & fiats  134.751 130,466
Leasehold Irnprov. _ 204,430 110,167
Pats. & devel. exp. cl 1,626,256
Stock in treasury  37,966
Cap  1,378,093 2,439,267
U.S. Govt. secs  2,764,863 1,688,683
Cust. notes & acc'ts
rec. (less reeve) 1,350.158 1,513,721

Other accounts and
int. receivable  139.803 258,561

Inventories  5,509,598 6,323,832
Def. & prep. chgs_ 286,900 632,231

Invest. In atfil. &
subsidiary cos_a1,436,676 2,135.247

0931. 1930.

Cum. prier Prof.
stock 11,481,800 11,481,800

7% turn. 1st male.
pref. stock 14,817,900 14,817,900

Common sharesy1,000,000 5,792,750

Accounts payable_ 741,102 628,568

Wages, commis'ns,
&c., accrued 35,036 33,079

Other accruals 114,021
Federal income tax 233,180

Dividends payable 200,931 200,931
Res, for deprec. &

amortization_ _ 3,917,173 3.343,260
Special reserve b1.732,722
Reeve for conting_ 130,348
Earned surplus... 2,392,338 2,704,596

Total  36,433,024 39,388,413 Total  38,433,024 39,388,413

a Giving effect to change in capital since Dec. 31 1931 and 
adjustments

and reserves authorized by directors. b Arising from change in capital

for inventories, plant obsolescence and contingencies authorized 
by directors

since Dec. 31 1931. c See text above. x The investments
 Include 99,657

shares of common stock of the Celluloid Corp. y Represented by
 1.000,000

shares of no par value.-V. 134, 9.2153.

Chicago Pneumatic Tool Co.-New Director, &c.-
Charles M. Schwab, Chairman of the board of the Bethlehem 

Steel Co.

on March 22 declined re-election as a director of Chicago P
neumatic Tool

Co. Gordon Peach being elected in his place. This is in accord
ance with

Mr. Schwab's recently announced intention of gradually withdra
wing from

corporate responsibilities tmnpa nlacnivitaies
J. H.Cassidy H also . Callan al havebeen elected

to ihe board of the Crhicago company. Mr. Schwab gremains the 
largest

stockholder in the company. It was stated that his Interests w
ill be re-

presented by Mr. Ward, who is Vice-President of the Bethlehem 
Steel Co.

Consolidated Income Account for Calendar Years,
1931. 1930. 1929.

Manufacturing profit  $2.477,107 $4,227,174 $5,806,555

Sell., gen. & admin. expenses  2.265,406 3.446,302 3,744,694

Operating income
Other income 

$211,701 $780.872 $2,061,861
96.117 84.034 91.768

Total income  $307,818 $864,906 $2,153,629

Interest and amortization  301.169 284,943 236,962

Depreciation  317,656 262,646 224.506

Federal taxes  110,000 110,000
Minority interest  Cr25,893 Cr2,523
Loss on foreign exchange  310,026

Net profit loss$595,141 $209.839 $1,582,161

Shs. com, stock outstanding  199,469 199,469 199,469

Earnings per share  Nil $1.05 $4.63

Note.-The figures for 1931. include results of operations of Consolidated
Pneumatic Tool Co., Ltd., and "Chicago Pneumatic" Societe Anonyme for

year ended Nov. 30 1931; the figures for 1930, include results of operations

of those two subsidiaries for year ended Nov. 30 1930. and all other foreign
subsidiary companies for the period from Dec. 1 1929 to Dec. 31 1930.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- 5
Cash  304,794 445,555
Notes & accts. rec. 1,571,992 2,044,048
Inventories   6.102,292 6,645,441
Long term notes &

accts. receivable 202,487 277,371
Land, buildings.
mach., sop &c x10,781,997 10,966,865

Unamort. dinct. &
expenses-debs.. 80,483 94.172

Insur., taxes, duty
& develop. exp.. 343,974 331,058

Liabilities-
Notes payable...-
Accts. pay. & neer.

liabilities & taxes
Bond int. accrued_
Long term notes

payable  153,820
15-yr. 535% gold

debentures  2,513,000
Mtge. pay-fern
subsidiary   23,370

Reserve for insur_ 28,207
Minority interest-

Foreign subsid... 69,992
Cap. stock-pref.
stock y8,940,000
Common stock_ 1,994,690

Surplus  4,275,686

1931. 1930.

871,429 1,071,428

482,358 692,688
35,468 37,125

214,285

2,700,000

24,891
25,343

98,511

9,380,000
1,994,690
4,567,551

Total 19,388,020 20,804.512 Total 19,388,020 20,804,512

a After depreciation of $3,163,518. y Represented by 178.800 shares

(no par). z Represented by 199.469 shares (no par).

Note.-The above balance sheet includes the assets and 
liabilities of

Consolidated Penumatic Tool Co., Ltd., as of Nov. 30 1931 and 
1930 and

"Chicago Pneumatic" Societe Anonym° as of Nov. 30 1931.-V. 
134, p. 853.

Cincinnati Advertising Products Co.-Decreases 
Divs.

A quarterly dividend of 50c. per share has been declare
d on the no par

value common stock, payable April 1 to holders of record 
March 21. Pre-

viously, the company made quarterly payments of 75c. Per 
share on this

Issue.-V. 133, p. 2768.
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City Ice & Fuel Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Sales $30.038,884 $30,621,943 $27,592,429 823,770.570
Operating expenses 18,950,394 19,959,307 18,196,995 15,575,940
Maintenance 685.115 697,447 687,428 823.852
Depreciation 2,317,324 2,129.777 1.776,111 1,528,881

Profit from operations $8,086,050 $7,835,411 $6,931,895 $5,841,897
Other income 147,289 417.990 432.918 416,941

Total income $8,233,339 $8,253,401 $7,364,813 $6,258,838
Interest & discount on
funded debt & loans 724,287 673,413 435,207 373,955

Federal income taxes- - - 904,873 874,757 771,043 668.290

Net profit $6,604,179 $6,705.231 $6,158,562 $5,216,593
Earns, of subs, acquired

in 1928 258,180
Prop. of earns. applic. to
min. ints. incl. divs.
on pref. stock of subs- 94,338 93,326 101,889 121,620

Net income $6,509,841 $6,611,905 $6,056,673 $4,836,794
Preferred dividends 1,295,154 1,128,544 800,269 370,678
Common dividends 4,240,800 y5,536.035 3,938,706 2.781.469

Balance, surplus $973,886 der$52,674 $1,317,698 $1,684,647Shs, corn. out. (no par).. 1,178,000 x1.178,000 1,120,770 1,000,000
Earnings per share $4.43 $4.66 $4.69 $4.47
x Subsequent to application of 3% stock dividend. y Includes 3%

stock dividend (34.310 shares) capitalized at $40 per share, amounting
to $1,372,400.

Consolidated Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

$ $
lid, bldgs., mach'y

Assets- $ $ I Liabilities.- 
634% pref. stock __19,925,200 19,925,200

& equip., &c_x54,601,729 55,402,414 Common stock__y28,808,800 28,808,800
Cash  1,091 653 480,659 Notes & accts. pay 2,580.705 1,3 6,099Marketable emirs 611,379 1.116,145 Accrued expenses_ 647,044 693,723
Notes dr accts. rec. 6,786,928 4,877,150 Prov. for Fed. tax_ 972,834 882,495
Rec. in 1932 from Prov. for outfit. ice

trustees 836,855 coup .& cyst. dep 53,203 72,352
Bal. rec. from synd Funded debt 7,805,050 8,474.480underwriters ___ 172,849 191,466 Equity on min. Int.
Inventories 1,182,207 1,241,340 in subs 1,195,074 1,193,236
Accr. in rec., pre- Res. for comp. &

paid taxes, &c__ 191,941 186,881 liability in.sur 500,000 500.000Other assets 1,364,665 1,929,797 Surplus 8,467,558 7,667,651
Good-will 3,852,356 3.843,011
Deferred charges 262,908 295,167

Total 70,955,471 69,564,036 Total 70,955,471 69,564,036
x After depreciation of $20,377,571. y Represented by 1,178,000 shares

(no par).

Seeks to Purchase Own Shares.-
A special meeting of stockholders has been called for April 7 to vote

on an amendment to the articles of incorporation authorizing the directors
to purchase the company's own common shares.-V. 133. p. 2768.

Clark Equipment Co.-Transfer Agent.-
The Bank of New York & Trust Co. has been appointed as transfer agentfor the common stock, effective as of the close of business March 9 1932.

-V. 134, p. 1377.

Clinchfield Coal Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.xOperating loss $102,314 $155,315 $189,967 $221,042

Fixed charges 23,825 25,340 26,839 28,547Pref. stock sink. fund_ _ _ 38,480 46,136 42,895 36,171
Net loss $164,619 $226.791 $259,701 $285,760Preferred dividends_ _ _ _ 64,761 72,239 73,710 75,515
Balance, deficit $229.380 $299,030 $333,411 $361,275x After depreciation and depletion

General Balance Sheet Dec. 31.
1931. 1930 1931. 1930.Assets- Liabilities- $ $Property & plant_16,729,344 17,113,872 Common stock-15,000,000 15,000,000Investments   714,896 701,017 Preferred stock _ . . 2,104,800 2,154,900Treasury stock  1,671,600 1,596,300 Def. real est. pay_ 464,000 489,220Sinking funds...... 19,724 20,452 Audited vouchers,

Inventories  207,347 228,665 & payrolls  81,344 115,417
Cash  230,252 291,609 Inclivls dr cos _ _ _ _ 9,473 9,587Cash with trustee Unclaimed wages- 572 752to pay bond int_ 11,660 12,283 Inc.tax on coup.ofBills receivable  97,400 78,000 tax-free bonds-_ 479 501Clinchf. Fuel Co.,
due for coal  348,573 408,164

Mdse.orders, unre-
deemed  6,934 7,203Sundry accts. rec_ 58,285

prems., unex-
pired portion... 19,898

51,003

37,392

Pref. stock div__ _ 41,496
Int. on def. real

estate payments 11,660

11,837

12,619Oth .def .deb Atems. 90,554 33,955 Reserves  114,486 101,061
Rent coll, in adv  2,644 1,000
Profit and loss  2,361,596 2.668,614

Total 20,199,534 20.572.711 Total 20,199,534 20,572,711
-V. 133, p. 647.

Columbia Pictures Corp.-Listing of Voting TrustCertificates for Common Stock.-
The New York Stock Exchange has authorized the listing of voting trustcertificates representing 144,642 shares of outstanding common stock(no par) shares with authority to add voting trust certificates representing24.717 shares of common stock upon official notive of issuance upon depositof the same number of shares outstanding and not heretofore depositedunder the voting trust agreement: and voting trust certificates representing18,891 shares of common stock upon official notice of issuance upon depositunder the voting trust agreement of shares of common stock reserved forconversion of the outstanding convertible pref. stock: and voting trustcertificates representing 47,617 shares of common stock upon official noticeof issuance upon the exercise of outstanding purchase warrants for votingtrust certificates for common stock.
Earnings .-The consolidated statement of operations for the six monthsended Dec. 26 1931 is given under "Earnings Department" on a precedingpage.

Consolidated Balance Sheet Dec. 26 1931.
Assets-

Cash  $615,523
Accounts receivable  1,158,120
Inventory  3,024,823
Deposits  4,878
Investments  203,087
Fixed assets  1,499,079
prepaid expenses  113,991

LiabilUies-
Notes payable (Banks)  $450,000
Notes payable (trade)  457,903
Accts. payable & accr. (mos... 757,753
Mtg,es. & porch. contracts
Payable within one year.... - - 46.568

Owing to outside producers- - - 94,761
Owing to officers & employees. 81,435
Reserve for Federal taxes  6,562
Deposits received from foreign
customers  228,115

Advance payments from do-
mestic customers (self-liqui-
dating)  82,099

Deferred income  11.886
Mtges. dr purch. contracts pay-

able after one year  277,204
Reserve for contingencies  26.224
Cony. preference stock a 531,930
Common stock b2,069,196
Capital surplus  73,776
Earned surplus  1,424,083

Total $6,619,502 Total $6,619,502
a 17,731 shares (no par). b 167,885 shares (no par).-V. 134, p. 1586.

Columbian Carbon Co.-Annual Report.-
The income account for year ended Dec. 31 1931 was given in V. 134,

Izo• 2154.
The following tables summarize the chief activities of the year:

Production.
Special Blacks,

Carbon Inks & Other
Black Products. Gasoline. Natural Gas.

Year- (Pounds). (Founds). (Gallons). (Cu. Feet).
1931 76,804,622 22,009,345 37,815,789 39,011,853,000
1930 100,133.415 14,012,439 45,398,121 47.376,015,000
1929 104,855,183 17,487,437 26,179,539 47,831,160,000
1928 79,194,473 3,204,998 11,951,339 47,112,301,000
1927 68,399.505 4,482,055 10,454.296 43.349,135,000

Natural Gas Sales.
Year- Cubic Feet. Gross Revenue.

1931  27,955,406,000 $2,340,355
1930  31,136,513,000 2,689,329
1929  26,934,903,000 2,545,999
1928  25,304.073.000 2,310.109
1927  20.149.228,000 2,086,511
As of Jan. 2 1931, the company acquired the outstanding capital stock of

CFred'k H. Levey o., Inc., manufacturers of high grade printing inks.
This business has a record of 50 years successful operation and numbers
among its customers some of the most important publishing houses in the
United States.

Balance Sheet Dec. 31.
1931. 1930.

Assrts- $
Cash  1,187,041 2,501,338
Notes receivable  72,206 165,847
Accts. receivable  773,951 953,528
Invest, at cost.... 4.506,298 4,598.414
Accrued interest- 19,552 39,222
Inventory   3,556,913 2,848,678
Cash surrender val,

life ins. policies_ 13,200 8,961
Plant, pipe lines,

equip., real est..
leases, wells and
mineral tights. 34,186,472 33,007,548

Tot. stocks & bds.
of other cos_ _ _ 352,647 694,388

Loans & advances_ 235,316 102,814
Deferred notes &

accts. receivable 205,045 10,984
Treasury stock-. 7,280
Copyrights, trade-
marks, good-w..
drc  1 1

Deferred charges  254,527 208,286

1931. 1930.
Liabilities-

Accounts payable_ 880,941 666,280
Federal taxes (est.) 100,000 245,087
Minority stkhidrs.

int. in sub. corps 1,726,305 1,758,130
Reserve for deprec.
and depletion_ _15,821,926 15.015,424

Deferred income__ 432
Capital stock and
surplus x27,341,280 27,454,65

Total 45.870.452 45,140,010 Total 45.870.452 45,140,010
X Represented by 538,420 no par shares.-V. 134, p 2154.

Commercial Investment Trust Corp.-New Directors.-
At a meeting of the directors held last week, the officers of the corpora-

tion were re-elected. Two directors were elected in addition to those
elected at the recent annual meeting of stockholders. The board of directors
so elected consists of Frank Altschul, Harmon Auguste, Louis D. Beaumont,
Robert G. Blumenthal, Ralph H. Bollard, Joseph A. Bower, Frank W.
Collins, Lincoln Cromwell, Arthur 0. Dietz, Stanley B. Ecker, Frederick
A. Franklin, Henry Goldman, Phillip W. Haberman, Claude L. Hemphill,
Arthur Iselin, Henry Ittleson, henry Ittleson Jr., Arthur Lehman, Morton
J. May, Thomas May, Edward M. Newald, William A. Phillips, Sydney
M. Shoenberg, Thomas F. Victor and Edwin C. Vogel.
The directors of the New York subsidiaries, Commercial Investment

Trust, Inc., and C. I. T. Corp., have elected Arthur 0. Dietz, President
of these companies. These are the largest of the C. I. T. operating com-panies, controlling all operations in the Eastern part of the United States,and have capital and surplus of approximately $30,000,000. Mr. Dietz,who has been with the Commercial Investment Trust Corp. for manyyears, was heretofore Executive Vice-President in charge of the operationsof these companies. Mr. Ittleson, heretofore President of these operatingcompanies, was elected chairman of the board of directors.
The directors of the Chicago operating subsidiaries, Mercantile Accept-ance Co. and C. I. T. Corp., have elected Frank W. Collins president ofthese companies which control all operations in the Middle West. Mr.Collins for the past three years has been Executive Vice-President in Chargeof Operations of the Chicago companies. Mr. Ittleson is Chairman of theboard of directors of these operating companies.-V. 134, p. 2154.

Consolidation Coal Co.-Balance Sheet Dec. 31.-
1931. 1930.

Assets- $ $
Capital assets___x94,721,804 66,400,313

1931. 1930.
Liabilities- $ $

Preferred stock. ..l0.000.000 10,000,000Investments   1,160,889 1,354,805 Common stock_ -40,015,748 40,015,748Deferred charges_ 1,359,455 1,531,649 Pref. stock Carter
Inventories  5,461.232 6,791,488 Coal  3,454,300 3,519,900Notes and accounts Funded debt 27,061,000 27,191,000receivable  3,749,159 4.925,017 Accounts payable_ 1,275,112 1,513.313Cash, &c  3,391,235 2,884,469 Notes payable.... _ 3.000,000 2,350,000Cash in hands of Milwaukee Dock

fiscal agent, &e_ 2.990 92,031 pur. mon. °Nig. 112,500 168,750Rec, on account of RCA. for conting.
sales of prop.,&c. 207,221 and insurance_ 42,545 158.621

Deposit with Fed. Accrued bond Int_ 107,931 195,263court  40,000   Res. for Fed'I tax- 500,000Deficit  9,641,916 6,346,588 Res. for gen'l tax_ 153,125 163,688
Div. pref. stock of
Carter Coal Co_ 86,357 35,199

Deferred credits__ 499,009 548,127

-
Capital surplus.. 3,928,274 3,966,752

Total  89.735,903 90,326,362 Total  89,735,903 90,326,362
x After deducting reserves amounting to $33,744,324.Our usual comparative income statement for the year ended Dec. 311931 was published in V. 134, p. 2154.

-Consolidated Food Products, Ltd.-Proverb t-
s 'dation; <cm

Holders of class A and common shares of Consolidated Food Productsand of Arnold Bros. preferred and common shares have been called to ameeting March 29 1932, and 1st mtge. bondholders of Arnold Bros. onMarch 31 to consider a scheme of arrangement whereby, if made effective,Consolidated Food Products, and its subsidiaries. Arnold Brothers andPure Food Stores,I be amalgamated into one company under the nameof Stop & Shop Ltd. To accomplish this amalgamation with the minimum
is p osed that the name of Arnold Bros. be changed toof expense, it

Stop & Shop, and t at the company under its new name acquire all ofthe assets of the other companies. Stop & Shop under this plan wouldretain its own present liabilities, including liability for the present out-standing Arnold Bros. 6% 1st mtge. bonds.
Upon completion of the plan, the financial structure of Stop dr Shopwill be greatly simplified as shown below:
(a) 20-year 1st mtge. 6% s. f. gold bonds, series A with $691,500 out-standing, representing the present outstanding bonds of Arnold Bros.(b) 6% cum. partic. preference shares, authorized $750,000. outstand-ing $555,550, this being a new stock given in exchange for the $500,000note secured by debentures and held by a private holder.(c) No par value common shares, authorized 125,000 shares, of which75,000 shares will be reserved for conversion by preference shareholders,with 43,659 shares presently outstanding of which 20.120 shares are givenon a 2 for 3 basis for 30,180 class A shares of Consolidated Food Products.23.449 shares are given on a 1 for 10 basis to 234,490 common shares ofConsolidated Food Products and 90 shares are given to holders of theoutstanding 900 shares of Arnold Bros.. Ltd.
Under the trust deed dated April 1 1927. the Arnold Bros. bonds aresecured by a 1st mtge. on fixed assets of the company and a floating chargeupon all assets not specifically mortgaged. The trust deed provides thatthe proceeds of sale of specifically mortgaged properties must be depositedwith the trustee but can be released to purchase 1st mtge. bonds for can-cellation or to purchase additional fixed assets. These sums have not
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been available for paying interest or for general purposes of the company.
Under the present proposals directors of Arnold Bros. ask the use of these
moneys for payment of bond interest and for other general purposes upon
resolution of the directors of Stop & Shop but that there must be reserved
with the trustee a sum sufficient to provide for payment of bond interest
due April 1 and Oct. 1 1932 and April 11933. In a comprehensive pamphlet
explaining the plan, President R. H. Hommel says that "it is believed
that by April IT 1933 the business will be operating on a basis that will
permit of payment of interest out of its revenues."
Holders of 1st mtge. bonds are also asked to release the floating charge

now contained in the trust deed. This, It is stated, does not affect the
position of the bondholders as current assets of Arnold Bros. have all
been advanced by Consolidated Food Products.
In return for these releases the present mortgage will be extended to

cover all fixed assets of the three companies instead of just those of Arnold
Bros., the additional assets being estimated at $167,500. and all of the
capital stock of Pure Food Stores, which will continue to hold leases, will
be pledged under the trust deed. By accepting the changes proposed,
It is stated that the bondholders would have a charge against 115 operat-
ing stores instead of only 52 stores as at present.

If the plan becomes effective, the present holder of the $500,000 note of
Consolidated Food Products, secured by debentures upon that company's
properties, will accept in exchange the $555,550 of 6% preference shares
to be outstanding. That permits the extensions of security for Arnold
Bros. mortgage bonds

Holders of bonds are asked to relinquish the right to payment other-
wise than in Canadian currency. It is believed that only a few are held
In the United States or England but exact data in this respect is missing
as most of the bonds are bearer bonds. The latter will have to get in
touch with Montreal Trust Co. at Toronto or Montreal.
Under the new plan the company will consent to the modification of

the trust deed to provide that the proceeds of future sales of properties
will be used only for the purchase and cancellation of outstanding 1st mtge.
bonds, the company relinquishing the right to acquire additional capital
assets from such proceeds. The present policy of the company is to sell
fixed properties when this may be accomplished without adversely affect-
ing operations of the business, and it is hoped gradually to reduce amount
of bonds outstanding.
Bondholders are also asked to relieve the company of sinking fund obli-

gations until April 1 1937.
Class A common shares of Consolidated Food Products, entitled to

$1.50 a share annually in dividend distributions and to share equally above
that amount with common stock is asked to exchange three shares for two
shares of the new common stock. It would need 20.120 common shares
to exchange for the present 30,180 class A shares outstanding. No divi-
dends have ever been paid and the company's balance sheet shows an
impairment of 2,587,883 due to losses and to reductions in capital value
of properties. Mr. Hommel states that there is no prospect of paying
dividends for many years to come even if the company were able to oper-
ate under existing conditions without the help of this plan.
The holders of 234,490 common shares of Consolidated Food Products

are asked to accept one new common share for every 10 common shares
now held or 23.449 new common shares. The present common shares
rank junior to $691,500 1st mtge. bonds, the $500,000 secured note due
on demand and the 30,180 class A shares.
Improvement in earnings is shown in the 11 months ended Feb. 27 1932,

as compared with two preceding periods as shown by the following table:
Apr. 1 '29 to Mar. 29 '30 to
mar. 281930. mar. 281931.

Mar. 28 '31 to
Feb. 27 1932.

Gross earnings $1,476,937 $1,481,774 $1.284,860
Expenses 1,599,102 1,712.298 1.237,361

Net earnings def$122,164 def$230,524 prof$47,498
x Interest 75,019 94,007 87,727
Depreciation 6,500 Nil 45,030

Deficit $203,684 $324,531 $85,259

x Including bond interest, debenture interest, bank interest.
If the plan is accepted the balance sheet will show as of Feb. 27 1932

total assets of $1,729.509 as compared with $2,082,994 of March 28 1931.
Current assets are $469,355 in addition to $62,235 cash with trustee for
interest payments to bondholders and current liabilities $256,192. On
March 28 1931 current assets had been $536 255 and current liabilities
$312.717. In the interval bank loan dropped from $50,000 to $40.000
and accounts payable from $262,717 to $216.192. Cash will be up from
$112,985 to $129.830, if the plan is accepted by bondholders. Funded
debt drops from $1,026,000 to $691,500. (Toronto "Financial Post.").-
V. 134, p. 2154.

Cook Paint & Varnish Co.-Omits Class A Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about March 1 on the class A stock, no par value. The last regular
quarterly distribution of 25 cents per share was made on Dec. 1 1931.-
V. 132. p. 500.

Corn Products Refining Co.-New Directors.-
William T. Ticknor and George V. Coe have been elected directors, suc-

ceeding the late E. T. Bedford and T. A. Kingsford.-V. 134. p. 1943.

Corporate Trust Shares.-Bearer Exchange Warrants
Issued.-
The American Depositor Corp.. depositor for Corporate Trust Shares,

announces the issuance of bearer exchange warrants setting forth the right
of holders of Corporate Trust Shares, original series, to exchange their
holdings for the accumulative series or series AA, on a preferential basis.

These warrants, good until June 15 1932 are available, without cost, by
holders of shares in the original series, from all authorized distributors of

Corporate Trust Shares.-V. 134, p. 854.

-"Crowley, Milner & Co., Chicago.-Omits Dividend.-
The directors have omitted the declaration of the quarterly dividend

usually payable about March 31 on the common stock, no par value. A
distribution of 20 cents per share was made on Sept. 30 and on Dec. 31
last as compared with quarterly payments of 50 cents per share previously
made on this issue.-V. 133,p. 1771.

Cuneo Press, Inc. (& Subs.).-Earnings.--

Calendar Years- 1931. 1930. 1929. 1928.
Gross profit on sales_ _ _ _ $2,909,686 $3,151,451 83,144,072 $2,522,293
Sell., shipping & deliv'y_ 379,754 429,943 468,370 437.136
Gen'l & administrative._ 533.013 572,304 490,629 579.871
Deprec., repairs, &c..- • 951,415 832,520 666,279 597,462

Net prof. from oper__ $1,045.504 $1,316.684 $1,518.794 $907,824
Other income 66,787 370,676 189,522 194,385

Total 81.112.290 $1,687,360 81,708.316 $1,102,209

Interest 79,330 77,768 81.150 99,332

Bond amort. & mov.exp. 27.777 52.522 84,764 40,159

Prov. for Federal taxes. - 113,696 168,500 168,701 85.000

Net profits $891,486 $1,388,570 $1.373.700 $877.718

Net profit of cost. acquir.
to Cuneo Dr41,357 Dr61,866 29,559

Balance, surplus $891,486 81.347,213 $1,311,834 8907.277

Preferred dividends.._ - - 156.420 158,785 161,701 162,500

Common dividends 426.746 321,078

Balance, surplus $308,320 $867,350 $1,150,133 $744.777

Shares com. stock out-
standing (no par)_  170.700 170,700 171.250 171.500

Earnings per share $4.30 $6.97 $6.72 $4.34

-V. 132, p. 2592.

"-Curtiss-Wright Corp.-To Decrease Capital.-
The Committee on Securities of the New York Stock Exchange 

has re-

ceived notice from this corporation of the proposed reduction in capital

represented by outstanding class A stock and common stock from 540.-

887,864.13 to $7,462,122.17 and the transfer from capital to capita
l surplus

account of the difference: also of the proposal to change the authorized

class A stock from 2,000,000 shares of no par value to 2.000.000 shares of

$1 par value and the common stock from 10,000,000 shares of no 
par value

to 10,000.000 shame of $1 par value, each outstanding share of each class

of stock to be exchangeable for one now share.-V. 134. p. 2156.

Dairymen's League Co-operative Association, Inc.-.

To Pay $750,000 in Interest Coupons One Month Before Due to
Give Farmers Cash for Spring Needs.-

Interest totaling $750.000 due May 1 on certificates of indebtedness of
this corporation will be paid any time after Apirl 1 upon receipt of coupons
by the Treasurer, Chester Young. at the New York office. Outstanding
Issues of certificates amount to over $12,000,000.
On Feb. 25 the Treasurer announced that the Association would redeem

all outstanding series AA certificates due May 1 at face value with interest
to maturity, any time after March 1. At that time the total amount
of such certificates outstanding was $1.343,000. Since the announcement
approximately one-third of this amount has been redeemed.
"In deciding to pay May 1 interest coupons 30 days prior to maturity,"

said Mr. Young on March 24, "the Association is actuated by the same
motives which led to its action with reguard to AA certificates. The or-
ganization n ver was in stronger financial condition. The funds are available
and just at this time of the year farmers have special need for cash with
which to purchase seeds fertilizer and other supplles preliminary to spring
work."-V. 134, p. 1587.

Davega Stores Corp.-Proposed New Name.--
See Atlas Stores Corp. above.

Dimon Steamship Corp.-Equity Receivers Named.-
Federal Judge Guy L. Fake at Newark, March 18, appointed J. Raymond

Tiffany of Hoboken and Walter G. Winne of Hackensack as equity receivers
for the corporation. The company operates a fleet of seven ships in inter-
costal trade from Port Newark. The complaint says that the company
purchased its ships from the United States Shipping Board and has mort-
gaged them to the extent of $600,000. It atairsiets forth that the r 

coned 
i4-

mg.g' 08quity
No inchathrgee 

ships is
Is madebut the 'Croemadlinotxstates the

company lacks ready cash to meet maturing obligations.
The complainants are the American Stevedores, Inc.' 

of New York,

who have a claim for $3,317 for labor and services, and Dr. Traugott J.

Schuck, who says the company owes him $325 for medical services.-V.
134, p. 1588.

Distributors Group, Inc.-Sales Manager Appointed.-
Announcement has been made of the appointment of Earl Newsom as

Sales Manager of Distributors Group, Inc. sponsors of North American
Trust Shares, a fixed investment trust. Mi. Newsom for over a year was
director of Advertising and Public Relations for the group. Prior to joining
Distributors Group, Inc., he was Vice-President of the John Day Publish-

L. Palmer has been appointed Director of Advertising and Public

Relations to succeed Mr. Newsom. Mr. Palmer makes his headquarters

at 63 Wall St., N. Y. City. Mr. Palmer who has been with the group
about a year ago, was formerly connected with the promotion department

-of vtbel3N4e.wp.Y1o319 '.'Times," and prior to that he was with Ames & Norr.

Diversified Investment Trust, Ltd.-Merger Approved.
Preferred and common shareholders of both Diversified Investment

Trust, Ltd.. and Research Investment Trust, Ltd.. have ratified a pro-
posal to sell the assets of these trusts to a new company which Is to be
formed with an authorized capital of 100,000 no par value shares. The
new company is now in process of formation and will have some 34,000
shares outstanding and a board consisting of seven directors.

Preferred shareholders of Diversified Investment Trust, Ltd., will
receive 41i shares of common stock in the new company for each share
of preferred held, while preferred shareholders of Research Investment
Trust, Ltd. will receive 1% shares of common for each preferred share
held. Common stock of both trusts will be exchanged share for share

with that of the new company. On arriving at the basis of exchange.
security values were taken at the market in January. Securities held
by the two trusts, valued at approximately $40,000, show a depreciation
of some 60% from cost.
The Research Investment Trust was formed early in 1930 and has some

2.540 shares of preferred stock and 2,930 shares of common stock out-
standing. Diversified Investment Trust, Ltd., formed in 1928, has
3,757 shares of $50 preferred stock and 12.371 shares of no par value com-
mon stock outstanding. Both trusts have been under the same manage-
ment. (Toronto "Financial Post").-V. 127, p. 113.

Draper Corp.-Earned $4 a Share in 1931.-
B. II. Bristow Draper, President, states that earnings during 1931 from

manufacturing operations, after normal depreciation, and including income

from securities, were equal to slightly more than $4 a share on the 350.000
no par shares.
In a statement to the stockholders, Mr. Draper said: "The schedule of

operations during the first quarter of 1932 has been at its lowest point since
the beginning of the depression. In view of this condition and to conserve
the assets of the company the directors have reduced the amount of the
dividend payable April 1 to 50 cents.' Previously the company paid $1
quarterly. See V. 134. p. 1588.

Eagle-Picher Lead Co.-Purchase of 15,000 Additional
Shares Approved-Market Sales Show Improvement-New
Director:-
The stockholders on March 23 approved the purchase of 15,000 shares

of the common stock in the open market at a cost of $76,070. These shares,
together with 85.000 shares acquired last year, will reduce the outstanding
common shares by 100,000 shares to 500.000 shares.
The stockholders authorized the directors to purchase additional shares.
President A. E. Bendelari said the company has increased Its manu-

facturing efficiency and reduced its costs, and that sales have decreased
less than in the industry as a whole; that depreciation charges have been
very heavy in past years and the company will be more than justified in
making smaller such charges in the future.
Mining reserves in the tri-State area were doubled by the acquisitions

last year.
Sales in January and February were not good, Mr. Bendelari said, but

March sales thus far show an improvement and it is 'probable that this
month will be in the black. If motor production picks up, Eagle-Picher
will benefit from Increased battery sales.

It. E. Mullane has been elected a director to succeed the late John B.
Swift.-V. 133. p.4164.

Eaton Axle & Spring Co.-Correction-Decreases Stated
Capitalization-Name Changed.-
The stockholders on March 16 approved proposals to change the stated

capital from $2,780,536 to $1,200,000 (not vice versa as erroneously stated
in last week's "Chronicle," page 2156) and to change the company's name
to Eaton Manufacturing Co. (see latter below).

New Directors.-
Howard J. McGinn and C. W. Miller have been elected directors, suc-

ceeding F. A. Buchda and H. C. Stuessy. See also V. 134, P. 2156.

-0c• Eaton Manufacturing Co.-Listing of Stock.-
The New York Stock Exchange has authorized the listing of permanent

engravedEiton 
Manufacturing 

for comon stock (no par value) bearing. the name
Co.." to be issued in exchange for 695,134 shares

now outstanding bearing the name' Eaton Axle & Spring Co.," and 57,987
shares of such stock on official notice of issuance in exchange for shares of
Wilcox-Rich Corp.: making the total amount applied for 753,121 shares.
-V. 134, p. 2156.

Economic Investment Trust, Ltd.-Smaller Distribu'n.
A semi-annual distribution of 75 cents per share has been declared on

the common stock, par $50, Payable April 1 to holders of record March 19.
A payment of 87% cents per share was made on Oct. 1 1931

'
 while from

Oct. 1 1929 to and including April 1 1931 the company paid semi-annual
dividends of $1.25 per share.-V. 133, p. 2109.

(Wm.) Edwards Co., Cleveland.-Dividend Deferred.-
The directors have voted to defer the regular quarterly dividend of 1% ro

due April 1 on the 6% cum. pref. stock, par $100. The last quarter y
payment on this issue was made on Jan. 1 1932.-V. 133, p. 1771.
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Egry Register Co., Dayton, 0.-Defers Dividend.-The directors have voted to defer the quarterly dividend of 50 cents pershare due April 1 on the $2 cum. class A common stock, no par value.From Oct. 1 1928 to and incl. Jan. 2 1932, regular quarterly dividendsat this rate were paid.-V. 127. P. 1681.
Electrical Securities Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929.Int. on investment bonds $693,982 $489,160 $489,424Int. on bank dep., &c- 66,400 111,946 104,299Divs. on invest. stocks- 2,850,111 2,607,491 1,807,341

1928.
$474,601
105,445

1,336.197
Gross income  $3.610.493 $3,208.598 $2.401,065 $1,916,243Int. on coll, trust bonds

93,502Int. on notes pay., &c- - 1,020,429 896,467 826,180 724,754Expenses  73.743 72,881 89.139 133.044Taxes-miscellaneous  67.071 38.503 67.956 39,315
Net income  $2,449,250 $2,200,746 $1,417.789 $925.627Net profit on sale & ex-
change of securities_ 225,949 520,014 3,081.911 1,450,987Adi. of res. for Fed. taxes   Dr.15,000 75,593Disc. on 20-yr. notes.   Dr.366,713

Total income  $2,67p,199 $2,339,048 $4.499,699 $2,452,207Previous surplus  3.244,701 5,420,026 5,180,152 3,360,722
Total  $5,919,900 $7,759,074 $9,679,852 $5,812,929Preferred dividends_   824,920 639,373 434.826 246,027Common divs. (cash)_. 1,500,000 1,000,000 700,000 400,000x Common divs. (stock) _ 2.500,000 2,000.000Transfer of res. for pref.
stock to surplus 

Cr.13 .250Amt. transferred to cap.
stk. acct. to adjust the
pref. stk. to its value
In liquidation  375,000 375,000 1,125,000
Surplus, Dec. 31  $3,219,979 $3,244,701 $5,420,026 $5,180,152x 100,000 shares in 1930 and 80,000 shares in 1929.
C. N. Mason, President. says in part: During 1931 the corporation,In common with all other investment companies, sustained a decrease inthe market value of the securities held in its porfollo, this decrease beingsufficient to eliminate the accumulated surplus and impair the commonstock. Therefore, notwithstanding that $10,000,000 cash had been paidin on the common stock during the year, the common stockholder sur-rendered for cancellation, without cost to the corporation, 750,000 sharesof common stock, representing an investment of $18,750,000, and thatamount was transferred from capital stock account to a reserve for possiblelosses. Since Dec. 31 1931, a futher amount of $2,000,000 cash has beenpaid in fot additional common stock.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Investmls, stock-50,747,623 43,379,447
Bonds 13,401,956 8,600,762

Notes receivable.._ 934,464 838,704
Cash  254,695 630,812
Accrued int. rec.- 227,498 123,135
Accts. receivable  1,881 35
Treasury stock. - _ 1,500

1931. 1930.
$

Notes pay., due
Dec. 13 1947- _14,096,264 14,096,264Due June 1 1950.... 6,000,000 6,000,000Accounts payable.. 10,006 8,858Accrued div. pref_ 145,833 124,864Res. for annuities. 18,977 20,314For possible losses_ 18,251,323
For Fed. taxes- _ 40,797 44,192For miscel. taxes 36,438 50,003$5 preferred stocky17,500,000 14,983,700Common stock_ - _x6,250,000 15,000,000Surplus  3,219,979 3,244,701

Total 65,569,618 53,572,897 Total 65,569,618 53,572,897x Represented by 250,000 no par shares. y Represented by 175,000 nopar shares,-V. 133. P. 2273.

-475 West End Avenue (Corp.) Apartment Building,N. Y. City.-Plan of Reorganization.-
The committee for 1st mtge. 634% coupon serial gold bonds issuedunder and secured by a trust mortgage dated Dec. 5 1923, made by 875West End Avenue Corp. has adopted and filed with the depositary a planof reorganization. The principal amount of bonds presently outstandingIs $1,110,500, with June 5 1932 and subsequently maturing couponsattached. Of this number more than a majority have been deposited withthe committee.

Summary of Plan of Reorganization.Each holder of a certificate of deposit representing a bond with June 51932 and subsequently maturing coupons attached will be entitled toreceive in exchange therefor
For each bond of the denomination of noit9414.1,96 $1,000 $500 $10010-year cum, income sinking fund mtge. bonds (securedby mortgage subject only to new first mortgage here-inafter referred to) face amount aggregating Voting trust certificates representing the following

$1,000
shares of no par value common stock full paid and.non-assessable. (The aggregate of voting trust cer-tificates thus given to holders of income bonds willconstitute 100% of the common stock ownership ofthe Property) 

10 shit. 5 shs lab.Note.-The committee may issue the above securities as a unit.The property will be solo at foreclosure sale and (in the absence of anoutside bid which the committee regards as satisfactory) thereafter acquiredby a new company to be formed by the bondholders' committee. Thedeposited bonds will be applied in part payment of the purchase price andsecurities of the new company will be issued as hereinafter mentioned.The committee expects to obtain a new loan the net proceeds of whichwill be applied (a) to payment of cash required to be made on account ofthe foreclosure price, 03) to rehabilitation of the property, (c) to provideworking capital substantially equivalent to six months taxes and interestan the first mortgage, (d) to the payment of all necessary expenses of thecommittee and expenses incident to the foreclosure sale and to the reor-ganization and (e) to payment of taxes and water rates in arrears withInterest and penalties which approximate $152,000. In the opinion ofthe committee it would be unwise at this time to borrow more than enoughto consummate this plan of reorganization. In view of the difficultyunder existing conditions of gauging the future earnings power of theproperty the committee is unwilling to jeopardize either the financialstructure of the property after reorganization or the possibility for moreadvantageous refinancing at a later date.
Capitalization of the New Company.

a First mortgage 6s due 1935  $250,000b 10-yr. cum. income sinking fund mtge. bonds, maximum_ _ 1,119.500c Common stock (no par) with full voting rights, mairimtun-11,195 shs.a The amount is estimated. It may be less than $250,000 but willnot exceed $300,000. b Redeemable in whole or in part on 30 days' noticeat any time before maturity at par and accrued cumulative interest.c In order to insure unity of control the stock will be issued to votingtrustees.
Distribution of Securities of New Company.-A new corporation will beorganized in New York and will acquire the mortgaged property.The committee has reasonable assurance of procuring from an insurancecompany In the City of New York a loan to be secured by a first mortgageupon the property after its conveyance to the new company in sufficientamount to complete this reorganization. The mortgage will bear interestat the rate of 6% per annum and will mature three years after date, withthe Privilege of Prepayment after two years, on 60 days' notice and apremium equal to 60 days' additional interest. The mortgage will containsuch other terms and provisions as may be approved by counsel for thecommittee.
Out of the proceeds of the new loan and other funds available for thereorganization there will be paid or reserved the following items: (1) Feesand expenses in connection with obtaining the new loan; (2) fees andcosts of the foreclosure proceeding: (3) cash payments required to bemade by the committee or by the new company in part payment of theforeclosurem  price; (4) taxes and water rates in arrears with interest andpenalties; (5) expense of forming and completing the organization of the

new comPani; (6) the expenses of the committee incurred and to be in..

9500 Coo

curved; (7) cost of rehabilitation of the property; (8) a sum substantiallyequivalent to six months' requirements for interest on the first mortgageand six months' real estate taxes upon the property as working capitalfor the new company.
Committee.-Nicholas Roberts, Chairman, Ralph C. Baker, James E.Friel, John L. Laun, and Charles Ridgely. with Joshua Morrison, Sec.,9 East 46th St., New York.
The Continental Bank & Trust Co. of New York is depositary.

--Emerson Electric Mfg. Co., St. Louis, Mo.-DividendDeferred.-
The directors have decided to defer the quarterly dividend of 131 %due April 1 on the 7% cum. pref. stock, par $100. The last quarterlypayment on this issue was made on Jan. 1 1932.
Fairbanks, Morse & Co.-New Directors.-
Arthur Andersen (of Arthur Andersen & Co.), Thomas McMillan (Presi-dent of Canadian Fairbanks, Morse Co., Ltd.), C. H. Poppenhusen andF. C. Dierks have been elected directors to fill vacancies caused by theresignation last year cf W. S. Hovey, W. E. Miller, F. M. Boughey andH. W. Fenton.-V. 134, p. 2157.
Federal Mining & Smelting Co.-Earnings.-
For income statement for quarter ended Jan. 31 1932, see "EarningsDepartment" on a preceding page.-V. 134, p. 1964.

--Fiberloid Corp.-Common Dividend Omitted.-
The directors have decided to omit the quarterly dividend usually pay-able about April 1 on the common stock. A distribution of 75 cents pershare was made in each of the two preceding quarters, $1 Per share onJuly 1 1931 and 50 cents per share previously each quarter-V. 133, p. 2110.

-..Finance Co. of America (Balto.).-2% Stock DividendSmaller Cash Payments on Common Shares.-
The directors have declared an extra dividend of 2% in class A commonstock on both the class A and B common stocks, payable April 15 to holdersof record Mar. 31.
The directors also declared a regular quarterly dividend of 10 centseach on the class A and B common stocks and 1% % on the 7% preferredstock, all payable April 15 to holders of record April 5.Previously the company paid quarterly dividends of 20 cents per shareon the common stocks, and, in addition, on May 15 1931 paid 1% in stockon these issues.-V. 134, p. 1381.

First Commonstocks Corp.-Stock Offered.-Rackliff,Whittaker & Loomis, Inc., New York, are offering through anation-wide group of investment dealers and banks the sharesof this corporation, a new type of investment fund restrictedto the purchase of 65 leading common stocks all listed onthe New York Stock Exchange.
Registered certificates, Issuable in any denomination. Dividendspayable Q.-F. 15. Dividends exempt from present normal Federalincome tax. Transfer agent Continental Bank & Trust Co., New York.Registrar, Central Hanover hank & Trust Co.The shares of First Commonstocks Corp. represent an interest in anInvestment fund restricted to the purchase of the stocks of the following65 corporations-all listed on the New York Stock Exchange-and se-curities of the U. S. Government.

Air Reduction Co., Ina.
Allied Chemical & Dye Corp.
American Can Co.
Am. Radiator & Standard Sanitary Corp.
America& Tel. & Tel. Co.
American Tobacco Co. B
Anaconda Copper Mining Co.
Atchison Topeka & Santa Fe fly.
Baltimore & Ohio RR.
Bethlehem Steel Corp.
Borden Co.
Brooklyn Union Gas Co.
Chesapeake & Ohio fly.
Chrysler Corp.
Columbia Gas & Electric Corp.
Consolidated Gas Co. of New York
Continental Can Co., Inc.
Corn Products Refining Co.
Detroit Edison Co.
Drug, Inc.
du Pont de Nemours (E. I.) & Co.
Eastman Kodak Co.
First National Stores, Inc. .
General Electric Co.
General Foods Corp.
General Motors Corp.
Goodyear Tire & Rubber Co.
Hershey Chocolate Corp.
Internat. Business Machines Corp.
International Harvester Co.
Internat. Nickel Co. of Canada, Ltd.
International Tel. & Tel. Corp.
Johns-Manville Corp.

Kennecott Copper Corp.
Liggett & Myers Tobacco Co. B
Loew's, Inc.
McKeesport Tin Plate Co.
Macy (R. H.) & Co., Inc.
National Biscuit Co.
National Dairy Products Corp.
New York Central RR,
Otis Elevator Co.
Pacific Gas & Electric Co.
Pacific Lighting Corp.
Pennsylvania RR.
Procter & Gamble Co.
Public Service Corp. of N. J.
Reynolds (R. J.) Tobacco Co. B
Sears, Roebuck & Co.
Socony-Vacuum Corp.
Southern California Edison Co.. Ltd.
Southern Pacific Co.
Standard Oil Co. of California.
Standard Oil Co. (N. J.)
Texas Corp.
UnionCarbkle & Carbon Corp.
Union Pacific) RR.
United Corp.
United Fruit Co.
United Gas Improvement Co.
United States Steel Corp.
Westinghouse Air Brake Co.
Westinghouse Elec. & Mfg. Co.
Woolworth (F. W.) Co.
Wrigley (Wm.) Jr. Co.

The securities, together with the uninvested cash, are deposited underan agreement with the Continental Bank & Trust Co. of New York,custodian depositary.
Corporation.-Has been organized in Delaware to provide a medium forinvestment under experienced and conservative supervision in the stocksof 65 of America's leading corporations.
The charter provides for an authorized capital of 600,000 shares (voting,no par value) of one class and that the funds of the corporation shall beInvested exclusively in the stocks of 65 cos. which are named above, orIn securities issued by the U. S. Government. Not over 5% may be in-vested in the stock of any one of these 65 companies. This provides asound and practical method of restricted management whereby the In-vestment of the funds may be currently confined to the most highly regardedof the 65 stocks herein named.
Custodian Agreement.-Under an agreement by and between FirstCommonstocks Corp. and Continental Bank & Trust Co., it is agreedthat the bank will release certificates for the capital stock of the corpora-tion only upon receipt by the bank of the then current liquidating valueper share. Cash thus received by the bank will be applied by the bankto the purchase of the said securities in accordance with the provisionsof the custodian agreement, which confines the corporation's investments,other than securities of the U. S. Government, to stocks of the specificallydesignated 65 companies, with not more than 5% of the total Invested inany one stock at the time of purchase. All securities will be held by thebank in its name or the name of its nominee or nominees, and all dividendsthereon and other distributions as received will be credited to the cashfund. All disbursements of the corporation will be made by the bankin accordance with the provisions of the custodian agreement.The custodian agreement provides that Continental Bank & TrustCo. of New York will furnish to First Commonstocks Corp. regular periodicreports. Corporation is therefore able to render quarterly statementsto shareholders.
Non-Substitution.-No substitutions can be made for the stocks of anyof the 65 companies selected for the portfolio of First CommonstocksCorp. unless one of the underlying companies is merged or consolidated.In that event the stock of such successor company may be substituted forthat of the original company as provided in the charter.Marketabilfty.-A repurchase market is being maintained for the sharesof First Commonstocks Corp. and daily quotations will be found in leadingnewspapers. The market price is based on the asset value of all securitiesand cash in the fund, These shares may be easily disposed of at any timethrough any bank or broker. As added assurance of immediate liquidity,the cash conversion plan outlined below is available.Conversion.-The shares held by any shareholder may be convertedinto cash at any time, at current liquidating value, as fully providedIn the charter and in the custodian agreement with Continental Bank &Trust Co. of New York. Conversion shall be made on the business dayfollowing receipt of notification and may be effected directly by the share-holder or his agent or through any investment dealer or bank. Theseshares should enjoy a high collateral loan value at banks because of thecharacter of the stocks in the portfolio, ready marketability and provisionfor immediate conversion into cash.
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-Fisk RubberICo.-Willys Favors a Reorganization, but
Sees No Inducements in Projected Plan.-
In commenting on a recent statement made on behalf of the commi

ttee

that recently proposed a reorganization plan for the company, W.
 B.

Stratton, who represents John N. Wiilys in his opposition to t
hat plan,

says that there had been no intimation of a forced liquidation of the 
com-

pany except from that committee.
"Mr. WiIlya is not only not opposed to reorganizing the compan

y,"Mr.

Stratton says, "but favors it. He is, however, opposed to the plan 
recently

put forth. Liquidation is neither necessary nor desirable. The results

achieved by the receivers amply show that any loss incidental to d
eferment

of reorganization will be more than offeat by reorganization a
t a more

opportune time, when any needed money can be obtained.
'The proposed plan offers no inducements. No new money is 

under-

written, The bondholders and noteholders are changed from cre
ditors to

stockholders with no protection against being put behind bonds 
and notes

that may thereafter be given for needed new capital. The prop
osed new

management has concededly no training in the highly competi
tive tire

industry, nor with respect to rubber, cotton or cotton fabric. 
Nor from

What has been shown, has the suggested new president any experience w
ith

a large successful continuing enterprise.
The reorganization committee ha advertised that holders of 

more than

40% of the 8% first mortgage bonds, and more than 47% of the 5
% % notes

have deposited their securities, but the committee falls to 
disclose that.

on its own figure, there has been substantially 10% withd
rawal of bonds

since the plan was promulgated. The committee's withdrawal
 charge of

$16.40 per bond was based on the holding of $3,828,000 f
ace amount oi

bonds, a little more than 50% of the total number of bond
s stated by the

committee in its plan as outstanding. This makes it perfectly clear that

in spite of an exceptionally high withdrawal charge, bond
holders are ac-

tively dissatisfied with the plan, and that those who have not 
deposited

previous to its promulgation have not been attracted."-V. 134, p
. 2157.

--Florsheim" Shoe Co.-Decreases Capitalization.-
The stockholders on March 21 approved a proposal to reduce t

he auth-

orized preferred stock to $33,626.200 from 53,892.000.-V. 134, p. 85
6.

Food Machinery Corp.-Defers Dividend Action.-
The directors on March 21 voted to defer action on the dividend or

dinarily

payable about April 15 on the common stock, no par value. Three months

ago the quarterly dividend was decreased to 25 cents from 37% c
ents

per share.
The corporation issued the following statement:
"It was decided to defer dividend action pending a more definite 

outlook

as to the agricultural outlook for the coming crop year. The 
company is

in good financial condition and bank loans are $500,000 less than at
 this

time a year ago. From business already booked and from royalty in
come

lines assured, it is certain the company will operate at a profit for the 
1932

fiscal year."-V. 133. p. 4336.

""Ford Motor Co. of Sweden.-Omits Div.-Bt., 
The company recently decided to omit the dividend for 1931. A year ago.

a 10% cash dividend and a 259' bonus in stock were paid for 1930.
Net profit for 1931 was 280.000 kronor, against L994.000 kronor in the

preceding year.-V. 132. p. 2000. a ,

(W. B.) Foshay Co.-Foshay Sentenced for Fraud.-
Wilbur B. Foshay, former head of W. B. Foshay Co., was found guilty

Mar. 21 by a Jury in Federal Court at Minneapolis on four counts of using
the mails to defraud in connection with stock sales. He was sentenced to

151years in the Federal penitentiary and fined 51.000.
H H. Henley, former Vice-President of the company, was convicted

of similar charges and sentenced to a like term.-V. 133, p. 808.

---.Trindation Co. (Foreign).-May Liguidate.-*
A special meeting of the stockholders has been called for March 31 to

vote on a plan which may mean the eventua liquidation of the company.
The plan provides for the acquisition for retirement by Foundation

(Foreign) from Foundation Co. of its class B stock, amounting to 160,000
shares. The latter will assume all the rights and liabilities of Foundation
Co. (Foreign) In connection with the Greek Government contract for the
reclamation of the Salonika Plains, and will receive from the Foreign com-
pany its goo-will in Europe and certain other foreign territory and $200,000.
Of this amount, $150,000 will be payable by the delivery by Foundation

(Foreign) to the parent of all the capital stock of the United States and
Canadian corporation which Foundation (Foreign) acquired from Founda-
tion pursuant to an agreement of Jan. 15 1932, and under which agreement
of Jan. 15 1932. and under which agreement Foundation (Foreign) acquired
an option to purchase the class B stock. The remaining $50,000 will be

payable to Foundation Co. when, to the satisfaction of Foundation

(Foreign), it has been finally relieved of all liabilities under and in connec-

tion with the Greek Governmen. contract.
Foundation (Foreign), organized to conduct a contracting business in

Europe and certain other foreign territory, has outstanding 137,800 shares

of class A stock and 160,000 shares of class B stock. All of the class B

stock is owned by the Foundation Co. The class A stock and the c
lass

B stock are entitled to equal voting rights, share for share, and the cla
ss A

stock on liquidation is entitled to be paid $30 a share before any paym
ent

to the class B stock.
John W. Doty, President of Foundation (Foreign), in a letter

 to the

stockholders, states that the owners of a large number of class A 
shares

believe, after considering ivesent European conditions, th
at it is for the

best Interests of the class A stockholders that Foundation (F
oreign) should

withdraw from the contracting business in foreign countries and 
put itself

in a position to liquidate.
Such action, he states, is impracticable so long as the Found

ation Co. is

the majority stockholder of Foundation (Foreign) and so 
long as the

latter company is obligated to carry on the existing con
tract with the

Greek Government for the reclamation of the Salonika Plains and
 is subject

to the liabilities in connection therewith. Accordingly, an a
greement dated

Jan. 15 1932, and also, subject to the ratification and approval by
 Founda-

tion (Foreign) stockholders, voting by classes, an agreement date
d March 8

1932, has been negotiated and entered into between the two
 companies.

"If the stockholders, voting by classes," Mr. Doty said. "rat
ify and

approve the agreement dated March 8 1932, and authorize the 
purchase for

retirement of Its class 13 stock, it will be necessary to reduce t
he capital

of Foundation (Foreign), to readjust its capital stock and to 
amend its

certificate of incorporation accordingly so that the class A 
stockholders,

Who will then be the sole stockholders of Foundation (Fore
ign), will be in

s position, if it shall seem to them desirable so to do, thereafter to
 liquidate

and distribute the assets of the company pro rata among the
mselves.'

-V. 132, p. 4067.

Fox-New England Theatres, Inc.-Plan of Readjustment

of Funded Debt.-Halsey, Stuart & Co., Inc., agent and

depositary, in a letter dated March 16 to th
e holders of

Fox-New England Theatres, Inc., 6
% convertible sink-

ing fund gold debentures, says:

On Feb. 1 1932 Fox-New England Theatres, Inc
., a wholly owned sub-

sidiary of Fox Theatres Corp., failed to pay the inter
est due at that time

on its $3,621,900 of 64 % cony. s. f. gold debent
ures, which are secured in

part by a second mortgage on the company'
s properties. It did, however.

meet in full the interest requirements due on th
at date on Its $13,852,500

of 1st mtge. 5% gold bonds which mature Aug. 1 
1953. Of the latter Issue,

$3.326,000 are pledged as additional secu
rity for the debentures having

been recaptured under an agreement whi
ch expired Aug. 22 1931 with

respect to earnings executed by Sylvester Z. Po
ll. the previous owner of

the theatres.
Halsey, Stuart & Co. have been in negoti

ation with representatives of

the above company and holders of the 1s
t mtge. bench', most of which

are owned by Mr. Poll, with the result tha
t the bondholders have agreed,

(subject, in the case of certain banking ins
titutions now holding a part of

the 1st mtge. bonds as collateral, to the po
ssession of said bonds by such ,

institutions as collateral at the time the plan 
hereafter referred to is con-

summated), to waive sinking fund requirement
s on the 1st mtge. bonds

for Feb. and Aug. 1 1932 upon certain conditi
ons, among which are (1)

the company shall pay all overdue and current 
real estate taxes on the

property as well as interest on the 1st mtge. bonds 
without interruption;

and (2) no proceedings shall be taken by the holders 
of the debentures for

the enforcement of the Indenture securing the same
 except in connection

with the plan and agreement of readjustment su
mmarized below.

A forced foreclosure of the indenture securing the debentures can only
be made subject to the first mortgage. Such a step would prevent the

above described waiver of the sinking fund becoming effective and con-
sequently would put the first mortgage bondholders in a position to fore-
close the first mortgage. In the event of the foreclosure of the first mort-
gage, the debentureholders would be obliged to portect their position.

While action for such protection would ultimately put the debentureholders
in control of the 1st mtge. bonds pledged as security for the debentures.

these bonds would be limited to a pro rata participation in the proceeds
of the sale of the property. In our opinion it is essential to the interests

of the debentureholders to avoid the expenses of such litigation and the

disturbance of the theatre business of the company which would result

therefrom.
It is proposed that the holders of debentures exchange their securities

pro rata for the pledged 1st mtge, bonds, namely, on the basis of $3.621,900
for $3,326.000, respectively, the pledged bonds so issued in exchange to

be subject to the above-mentioned agreement deferring the sinking fund-
with the possibility, however, of effecting a par-for-par exchange as below

indicated if all the debentureholders co-operate. On either basis of ex-
change, the 1st mtge. bonds delivered will bear interest from Aug. 1 1931.
For the year ended Oct. 25 1931 the company reported, before audit

verification and before reflection of the operation of the agreement In

respect to earnings which expired Aug. 22 1931, a net amount available

for interest, depreciation, amortization and Federal taxes of $750,660.
Maximum annual interest requirements on the company's total funded
debt upon completion of the pro rata exchange arrangement proposed
in the paragraph directly above will total $692,625. being 5% on $13,852,500
of 1st mtge. bonds. The company advises that it contemplates moving
its home office to New Haven in the interest of economies. With this
change it is expected that home office overhead included as an expense

deduction before arriving at the net figure of $750,660 above will be ma-

terially reduced. The company also believes that other operating econo-
mies can be made which should result in increased earnings available for

interest requirements.
Although we cannot assure the debentureholder that the company 

will

at all times be able to pay interest on its 1st mtge. bonds, it should, how
-

ever, be noted that through the operation of the plan the debenturehol
der

will advance his position from one of a second mortgage debent
ureholder

to that of a first mortgage bondholder, which seems to us highly de
sirable

in view of the consequent participation in a first mortgage issue.
With the prompt and united support of all debentureholders 

through

the deposit of their securities with us, yre will be in a position to effect 
an

even more advantageous exchange than that indicated above. 
This is

made possible by virtue of the fact that the holders of the 1st mtge. 
bonds

of the company have agreed (subject, in the case of certain banking 
insti-

tutions now holding a part of the 1st mtge. bonds as collateral, to 
the

Possession to said bonds by such institutions as collateral at the 
time the

plan is consummated) to assent to an amendment of the indenture 
under

Which the bonds are outstanding, permitting the issuance of an 
additional

$295,900 principal amount bearing interest from Aug. 11931. 
The under-

signed are by the teems of the plan and agreement of readjustm
ent given

discretion to determine on the basis of debentures deposited whe
ther this

increase shall be made, but we shall not be obligated to consent 
to the in-

crease unless all of the debentures outstanding are deposited. 
Such in-

crease would make possible an exchange of debentures for 1st mtg
e. bonds

on a straight par-for-par basis as against a pro rata distribu
tion of aP-

proximately 91.83%, being the ratio of $3,326,000 to $3,621
,900 principal

amount. In addition, debentureholders would be entitled to 
interest at

the rate of 570 from Aug. 1 1931 for the full amount of their present 
holdings.

Fox-New England Theatres, Inc.has agreed to pay a sum 
equal to

1% % of the principal amount of the debentures deposited if th
e plan is

declared operative, out of which there shall be deducted 
compensation

and disbursements for services in behalf of debentureholders, 
including.

but not limited to, the compensation and disbursements of Halsey, 
Stuart

& Co., Inc., as agent in obtaining deposits of debentures, 
furnishing in-

formation to debentureholders, issuing of certificates of deposit,
 effecting

exchanges, custody of deposited debentures, as well as such fees and 
disburse-

ments of our counsel as may be allowed. Any balance will be 
distributed

pro rata to the depositors upon the consummation of the pla
n. In the

event that Fox-New England Theatres, Inc., shall fail to make
 payment

of the above mentioned sum or in the event that the plan shall 
not be de-

clared operative and Fox-New England Theatres, Inc., shall 
fail to make

payment of tne expenses and reasonable compensation of the 
agent, the

agent shall have a lien therefor on the deposited debentures.
The 1st mtge. bonds delivered on either basis of exchange 

set forth

above will bear interest from Aug. 1 1931 and funds for the 
payment of

Past due interest coupons will be available for immedi
ate payment at the

time of delivery.
Debentureholders should deliver or forward their debe

ntures to Halsey.

Stuart & Co., Inc., at 35 Wall St., N. Y. City, or 201 
South La Salle St.,

Chicago. Ill.-V. 127. D. 1533.

Fox Film Corp.-New Officials.-
The directors at a meeting held on March 22 elected 

Sidney R. Kent as

Executive Vice-President in Charge of Operations and 
Leonard A. Woolams

as Vice-President of the corporation. President Edward R. Tinker in

his announcement further said:
"A few weeks ago the corporation announced that 

it had completed the

reorganization of its western properties by the establi
shment of a manage-

ment board to direct the affairs of the studio and by si
gning a management

contract for the operation of Fox West Coast Theatr
es. The election of

Mr. Kent and Mr. Woolams rounds out our executive org
anization. Its

personnel should be adequate to all future needs of the corpora
tion with

such department heads as W. C. Michel, In charge of Ho
me Office operations

and Hawn officer with our theatre organizations; Richard A. Rowl
and, New

York production executive working In liason with the production dep
art-

ment in Hollywood; J. R. Grainger, in charge of Sales; C. E. Richard
son,

in charge of Finance in New York; Leonard A. Woolams, in chair of

Finance in the west and Glenn Griswold, in charge of public relations.'
Mr. Kent resigned as Vice-President of the Paramount Publix Corp. on

Jan. 25 after 14 years of association with that corporation. He had been

General Manager of Paramount for six years before his election to the

Vice-Presidency..
Mr. Woolarns Is a director of the California Packing Corp.; The Simmons

Co.,', The United Parcels Co., and Bancamerica-Blair Corp.-V. 134.

p. 258.

'Conklin Process Co.-StarstattarrOmits-Diniden.d.-

he directors of the Southern Franklin Process Co., a subsidiary hay
voted to omit the quarterly dividend due at this time on the common stock)
A dividend of Sc. per share was paid on Dec. 29 compared with 15c. Pe
share on Sept. 25, 50c. per share on J11110 25 last and 25c, per share on

March 25 1931.-V. 134, p. 141.

General American Tank Car Corp.-New Product.-
The corporation announces that it has perfected a tank car known as the

Dry-Flo, which handles granular commodities as conveniently and effi-

ciently as standard tank cars now handle liquid commodities.

Calendar Years-
Gross sales and rent_ _430,148,213
Cost of sales, &c.incl.tax

Net income 
Preferred dividends_
Common dividends..

Balance to surplus_ - -
Shs.com.stk.out. (no par)
Earnings per share 
x Includes other income

1931. 1930.
537,860,545

26,136.945 31,342.363

1929.
530,966,151
25,195,410

1928.
523.354,316
19,443.561

54.011,267

3,120,159

$6,518.181

3.169.140

55.770,740

2,783,494

$33.910,753
481,117

1.801,922

51.627,714
608.399

$5.63

$891,108
751,638
$5.33

of 5963.201.

53,349.041
811.647

$8.03

$2,987,247
763.772
$7.56

Consolidated Surplus Account Year Ended Dec. 31 1931.

Balance Dec. 31 1930 548.749.057

Net profit for year ended Dec. 31 1931  4.011,268

Sundry adjustment  118,135

Total $52,878,460

Dividends paid and provided for  3,120,159

Adjustment of cost of treasury stock to 55 per share stated
vain(, after credit of proceeds from stock sold  3.071,742

Write-down of securities to indicated market value Dec. 31 1931 
2,791,641

Balance, Dec. 31 1931 
*543,894,918

• Divided into: Capital surplus. $33.647.274; earned surplus 
510,247,643.

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



MAR. 26 1932.] FINANCIAL CHRONICLE 2349
Balance Shee 'Dec. 31.

1931.
Assets- $

Cash  3,310,276
Notes receivable  2,187,468
Accts. receivable  5,490,978
Sinking funds... _ 180,077
Inventories   1,026,957
Marketable see  3,517,029
Investments   3,425,822
Sundry accts, and
advance  288,204

Roiling stk. (tank
cars, &c.) 72,058,365

Real estate, plants
and machinery_ 7,855,015

Prep. int., ins., &e. 1,161,308
Parents & goodwill 1

1930.

4,247,324
1,996,958
1,856,679
165,662

1,390,260
4,436,905
7,387,403

59,507,705

8,076,324
951,647

1

1931. 1930.
Liabilities-- $ $

Notes pay. to banks 4,500,000  
Accts. payable_-- 1,275.727 2,087,184
Accr. taxes, int.,&o 922,814 316,277
Div. payable  751,638 913,991
Res, for coating. &

taxes  1,544,360 1,949,402
Prof. stk. of sub  1,876.800 1.901,300
Deferred income  317,362 344,035
Car equ. notes 35,319,693 29,697,385
10-yr 5% gold notes 6,340,000
Common stock and

surplus a47,653,108 52,807,292

Total  100,501.503 90,016,866 Total  100,501403 90.016,866
a Common stock outstanding. 751 638 shares of no par value.-V. 134.

p. 2158.

General Electric Co.-10% Salary Reduction.-
The company on Mar. 21 announced a 10% reduction in salary of all

"white collar" employees, effective April 1. The cut will affect executive
and administrative heads as well as clerks and office workers. Shop workers
and others on a time basis of pay are not included. The company has been
readjusting the wages of factory workers downward for several months,
but no further reduction has been ordered for April 1.
This is the first lowering of pay of white collar workers of the company,

although last summer all were ordered to take a half-day vacation each
week without pay.-V. 134, p. 2158.

General Fireproofing Co.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about April 1 on the outstanding 326.960 shares of common stock,
no par value. A distribution of 25 cents per share was made on Jan. 2
1932 and on Oct. 1 1931 as compared with 50 cents per share previously
paid each quarter.-V. 134. P. 1035.

General Motors Corp.-Proposed Acquisition.-The cor-
poration on March 22 announced that it was negotiating
for the acquisition of the Packard Electric Co. See latter
company below.

Operations of Oldsmobile and Oakland Will Be Consolidated
with Other Units on Apeil 1.-
With a view to increasing the efficiency of the automobile manufac-

turing and sales divisions of the General Motors Corp., the Oldsmobile
and Oakland divisions will be consolidated with other units in the com-
pany's passenger and commercial car group, it was announced on March
23 by President Alfred P. Sloan Jr.

Hitherto there have been eight divisions in the company's automobile
group: Buick, Cadillac. Chevrolet, Oakland, Oldsmobile, General Motors
of Canada. Ltd. Yellow Truck & Coach and General Motors Fleet Sales
Corp. The projected consolidation, which will become effective in April,
will merge the Oldsmobile division with the Buick division. The sales
operations of the Oakland division will also be consolidated with those of the
Buick division, while the manufacturing operations of Oakland will be
co-ordinated with those of the Chevrolet division.
The changes will not mean any reduction in the types of cars manu-

factured by the General Motors Corporation. The Oldsmobile division
manufactures the Oldsmobile car, while the Oakland division produces the
Pontiac. At the beginning of this year it was announced that the Oakland
division would not produce a car under its own name in 1932.
Mr. Sloan's announcement follows:
The Oldsmobile Division will be consolidated with the Buick Motor

Division under the general managership of I. J. Reuter, now General
Manager of Oakland Motor Division. Sales of Buick. Oldsmobile and
Pontiac cars will be consolidated likewise under Mr. Reuter, with R. H.
Grant as Vice-President in charge of sales, the latter in addition to Mr.
Grant's other duties with the corporation.
Manufacturing operations of Oakland Motors division will be co-ordinated

with Chevrolet Motor Division under W. S. Knudsen, General Manager of
that division.
The changes are being made for the purpose of obtaining greater effective-

ness in the distribution of certain General Motors products as well as in the
manufacture. The changes will be effective April 1.-V. 134, p. 2136.

General Stockyards Corp.-Extra Dividend.-
The directors have declared the regular quarterly dividend of $1.50

per share on the $6 div. cony. pref. stock, the regular quarterly dividend
of 50c. per share on the common stock and also an extra dividend of 25c,
per share on the common stock, all payable May 2 to holders of record
April 15. Like amounts were paid in each of the seven preceding quarters.
An extra distribution of $1 a share was made on the common stock on
May 1 1930.-V. 133. p. 4166.

"--"General Theatres Equipment, Inc.-To Default Aprill
Interest.
The New York Stock Exchange having received notice that the interest

due April 1 1932, on the 10-year 6% cony, gold debs.. due 1940, will not be
paid, the Committee on Securities rules that beginning March 19, and
until further notice the bonds shall be dealt in "flat" and to be a delivery
must carry the April 1 1932, and subsequent coupons.-V. 134, p. 1770.

'Gimbel Brothers, Inc.-Preferred Dividend Deferred.-
The directors on March 22 decided to defer the usual quar-
terly dividend of 13,.-70 duo May 1 on the 7% cum: prof.
stock, par $100. The last quarterly payment on this issue
was made on Feb. 1 1932.
President Bernard Gimbel issued the following statement:
The company has not borrowed any money from the banks during the

year. It has no bank loans and is in strong cash position. Cash on hand
Jan. 31 1932 was in excess of $6,000,000. Nevertheless, in view of presentconditions, the directors considered it to the best interest of the corpora-
don to defer payment of the Slay 1 dividend on the pref. stock.
New Director Elected.-
Leasing J. Rosenwald has been elected a member of the board to fill thevacancy caused by the death of his father, Julius Rosenwald.-V. 134.

p. 1771.

'--- Gorton-Pew Fisheries Co.-Reduces Dividend.-
The company has declared a quarterly dividend of 50 cents per share,

payable Mar. 31 to holders of record Mar. 23.
The company has been paying 75 cents per share quarterly, and a year

ago and extra of $1 per share was also distributed.-V. 132. p. 4422.

Goulds Pumps, Inc.-Dividend Statement.-
in with the passing of the pref. dividend, President N. J.

Gould, March 18, in a letter to the stockholders, stated in part:
For the first time in the history of the company, the directors have voted

unanimously to omit the pref. dividend which is ordinarily declared at this
time for payment April 1.
This action was taken to assist in maintaining the strong cash position

of the company, and is not to be construed as indicative of unfavorable
financial developments. The company is in a satisfactorily liquid condition
and it is expected that with an upward trend of business through 1932
dividends on the preferred stock at the regular rate will be Justified and
such disbursements resumed. See V. 134, p. 2158.

(F. & W.) Grand 5-10-25-Cent Stores, Inc.-Egnity
Receivers
"he Irving Trust Co. and IIarold L. Green have been appointed equity

reCeivers for this company and Isaac Silver Ar Bros. Co., Inc , both with
offices at 906 Broadway, N. Y. City, by Federal Judge Bondy.
The assets of F. & W Grand Stores were not enumerated by the peti-

tioners, May Hosiery Mills, Inc., but it was stated that the corporation

has bank obligations of $1,975.000 on notes that matured on March 15 last,
and that the company owes to merchandise and other creditors approxi-
mately $500,000. It also states that the company's deposits in banks do
not exceed $450.000 and that quick assets exclusive of cash and merchandise
do not exceed $175,000.
The petition also states that the corporation owns stock in subsidiary

corporations operating stores in Illinois. Texas and Florida, and owns
49% of the capital stock of F. & W. Grand Properties Corp.
Thc Islac Silver & Bros. Co., Inc., according to the petition filed against

it by, the New York Merchandise Co., owes merchandise creditors ap-

K1:571mAtely $140,000 and has other outstanding liabilities amounting to
000

Involuntary petitions in bankruptcy were also flied against both com-
panies, the petitioning creditors in both cases being Keystone Bloomer Co.,
Inc., Harry A. Bergman Co. and Rossraan & Lachoff, their claims being
nominal
The F. & W. Grand Stores operates 150 stores in 90 principal cities in

20 States.
The Isaac Silver & Bros. Co., Inc., operates approximately 45 stores in

45 cities in 17 States.
Both F. & W. Grand 5-10-25-Cent Stores, Inc.. and Isaac Silver & Bros.

Co., Inc., are operating subsidiaries of F. & 'W. Grand-Silver Stores, Inc.-
V. 130, p. 4251.

Graham-Paige Motors Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Sales of cars and parts_ _$16.499,298 $27,777,481 $64,489,904 $61.464,397
Cost of sales x16,718.149 27,185,452 59.035.293 55.308.381
Sell., adv. & misc. exp... 1,816,302 2,949.362 4,597,151 4,097.743
Miscell. charges (net)._ 666,937 494,163 259.840 44,204
Depreciation 762,566 762,160 932.104 573,981
Sub. cos.' loss from oper_ 1,271,271 1,355,666 1,129.103 384,408
Net loss $4,735,926 $4,969,320 $1,463,588pf$1,055,678

Preferred dividends_ _ _ _ 109,740 361,849 372.005 377.424
Deficit  $4,845,666 $5,331,169 $1,835,593 sur$678.254
x Includes inventory adjustments, special die write-offs, branch liquida-

tion expenses and other non-recurring losses aggregating $2,630,671.
Surplus Accounts Dec. 31 1931.

Capital-Surplus as at Dec. 31 1930 $12,898,175
1,000 shares of common stock issued on conversion of 2d pref.
stock with issued value of $10 per share, of which $5 per
share credited to surplus  50,000

Capital surplus as at Dec. 31 1931 $12,948,175
Appraisal-Surplus as at Doc. 31 1930  $1,226,612

Amortization of appreciation  26,673

Appraisal surplus as at Dec. 31 1931  1,199,938

$14,148,113
Earned-Deficit as at Dec. 31 1930 $10,906,800
Dividends paid on preferred stock  109,741
Reserve for dividend on 2d pref. stock yet to be declared  219,009
Net loss for the year ended Dec. 31 1931  4.735,926

Operating deficit as at Dec. 31 1931 $15,971,476

Deficit as at Dec. 31 1931  $1,823,363
Consolidated Balance Sheet Dec. 31.

Assets-
Fixed assets 11,842,939

1931.
8

1930.
$

12,906,394
Liabilities-

7% pret. stock_ __ ..

1931.
$

1,544,700

1930.

1,631,200
Due from assoc. to. 324,970 593,857 7% 2d pref. stock_ 3.453,700 3,553,700
Prepayments 329.271 460,008 Com. stock surp_x6,868,442 11,859,792
Investments  48,352 92,818 2d pref. divs  1,027,476 808,467
Prof. stock redemp 187,503 Funded debt 1,800,000 2,300,000
Deferred charges__ 356,150 278,419 Mtge. & land contr 225,000 275,000
Improv, to prop__ 40,542 56,353 Minority interest_ 40,245 262,086
Cash 1,482,403 1,906,085 Notes payable____ 250,884 397,209
Govt. securities_ 1,089,080 Acc'ts payable-- 1,286,420 1,298,299
Collection drafts 270,228 124,742 Accruals 227,269 287,879
Notes and accounts Sundry accts. pay_ 170,974 237,927

receivable 181,316 491,005 Funded debt ourr_ 225,000 325,000Misc. notes & sects Land contr. (curr.) 75,000
receivable 157.684 118,521 Amount received

Inventories  2,555,010 5,429,687 from employees_ 10,234 12,149
Oper. reserves-__ 383,520 485,766

Total  17,588,865 23,734,474 Total  17,588,866 23,734,474
x Represented by 1,738,361 no par shares.-V. 134, p. 1771.

(W. T.) Grant Co. (& Subs.).-Earnings.-
Years End. Jan. 31- 1932. 1931. 1930. 1929.

Number of stores  404 350 279 221
Sales $75,679,203 $71,376,486 $65,902,419 $55,690,784
Other income  235.215 225,861 230,550 217,717

Total income $75,914,418 $71,602,347 $66,132,969 $55,908,502
Oper. exp. (incl. cost of

merchandise)  71,492,587 67.014,472 62.073,717 52,260.290
Depreciation  900,117 778,791 621.502 499.461
Federal taxes  415,816 459,910 380,000 389.000

Net income  $3,105,898 $3,349,174 $3,057,749 $2,759,750
Common dividends  1,195,355 1,187,830 x700.519 515,125

Balance, surplus  $1,910,543 $2,161,344 $2.357,230 $2,244,625
Shares corn, stock out-
standing (no par)_- _ - 1,195,355 1,195,355 1,185,580 538,900

Earns. per share  $2.59 $2.80 $2.58 $5.12
x In addition paid a stock div. of one share of capital stock for each share

held on Oct. 17 1929, 538,900 shares at a nominal value of $538.900.

1932.
Assets- $

Cash  4,915,894
Inventories  8,205,405
A ccts. rec., &c... 252.748
Life ins. policies  78,022
Other assets  503,921
W. T. Grant Realty
Corp  2,446,176

Furn. & fixtures_ y 3,182,999
Alter, leased stores 6,462,275
PrepdAns.,rent, &c 580,355

Balance Sheet Jan, 31.
1931. 1932. 1931.
$ Liabi/Uies- $

4,758,999 Capital stock_ x10,089,446 10,089,446
7,187,761 Accounts payable_ 488,001 457,374
372,050 A ccr. accounts_ _ - 642,938 715,220
69,815 Federal income tax 434,500 462,500
286,213 Notes payable_ ___ 25,000 25,000

Res, for painting
2,356,685 stores  97,596 105,869
2,864,940 Def. notes payable 137,500 162,500
6,289,856 Prepd. rents & de-
693,702 posits of sub.

tenants  24,092
Surplus 14.688,722 12,862,113

Total 26,627,795 24,880,022 Total 26,627.795 24,880,022
x Represented by 1,195.355 no par shares. y After depreciation of

$1,813,745.-V. 134. p. 1966.

"Great Britain 8c Canada Investment Corp.-Defers
Dividend.-
The directors have deemed it in the best interests of the corporation to

defer the half-yearly dividend on the 5% cumul. cony. pref. stock, due
April 1. (The last regular semi-annual distribution of 2)j % was madeon this issue on Oct. 1 1931.-Ed.1.
The company, in its statement, says: "They have been compelled to

take this step in view of the decrease in income from some of the securities
held by this corporation and the necessity for conserving resources during
the present period of unsettled financial conditions and depreciated values.
"The dividend is cumulative and given a general improvement in world

conditions should not be long deferred."-V. 134, p. 14389.

----Great Lakes Steamship Co., Inc.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25c. per share on

the common stock, no par value, payable Apr. 1 to holders of record March
21. From January 1927 to and incl. January 1931, the company paidquarterly dividends of $1.25 per share, in April and July 1931 quarterly dis-tributions of $1 per share, and in October 1931 and January 1932 quarterlydividends of 50c. per share.-V. 133, p. 2111.
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Grocery Store Products, Inc. (& Subs.).-Earnings.-
Earnings for the Year Ended Dec. 31 1931.

Gross profit from sales (after deducting manufacturing & other
costs of goods sold, but before provision for depreciation)  $1,606,909

Advertising & other selling expenses 
Administrative & general expenses  218,371
Provision for depreciation  104,801
Income charges  128,798
Income credits  22,148
Interest on 5% cony, gold debentures  122,231

Net income for the year before adjustment for depreciation of
Canadian exchange at Dec. 31 1931 

Pro-rata share of profits of partly-owned affiliated company
not included in consolidation 

$60,022

7,811

Total  $67,833
Earned surplus, Dec. 31 1930  252,421

Gross surplus  $320,254
Dividends on pref. stock of the Foulds Milling Co. owned by
the public  14,744

Adjust, for deprec. of Canadian exchange at Dec. 31 1931  4,756
Good-will of Golden Age Corp. written off (excl. of amount
charged to capital surplus)  1.000

Miscellaneous items applicable to prior periods (net)  18,441
Amount transferred from reserve for contingencies  Cr.16,283

Earned surplus Dec. 31 1931  $297,597
Earns, per share on 418,564 shares common stock (no par)  $0.16

Consolidated Balance Sheet Dec. 31 1931.
Assets-

Cash  $265,349
Notes & trade accept. recle“ 18,425
Accts. receiv., less res. (incl.

others, $45,939)  269,207
Inventories  579,084
Mtge., long tam note dr acct.

receivable  100,696
Invest, in dr advs. to partly
Is owned sub. dr attn. cos  1,750.665
Land, bldgs. & equipment__ _ _111,413.531
Deferred charges  45,197
Foreign rights (book value)  258,807
Good-will  1

Total $4,700,959
a After reserves for depreciation of $589,272. b Represented by 418,564

no par shares.
Notes.-The investments include 40,000 shares of the capital stock of

Yuban Coffee. Inc., which are held by the Brooklyn Trust Co. under the
terms of an escrow agreement and which are to be released pro-rata upon
payment of notes Payable aggregating $750,000 included above.
The investments also include $630,190 representing the book value of

investment in, and advances to Thermokept Dairies, Inc., and its sub-
sidiaries the accounts of which have not been examined by us. This
amountincludes uncollected interest relating to the year 1930 in the amount
of $12,978. but does not include interest for the year 1931, in the amount
of $42,000, which has not been paid nor included in income.-V. 133, p. 131.

Guarantee Co. of North America.-Extra Dividend.-
The directors have declared an extra dividend of $2.50 per share in

addition to the regular quarterly dividend of $1.50 per share, both payable
April 15 to holders of record March 31. Like amounts were paid on Jan. 15
last.-F. 133. D. 4337.

Hahn Department Stores, Inc. (& Subs.).-Earnings.

Liabilities-
Notes& trade accept. payable_ $216,947
Accts. pay. & accrued expo-- 166,026
Notes pay. under much. agree 700,000
6% deb. bonds of Golden Age
Co  55,000

6% Notes payable  6,250
Res. for contingencies  6,724
8% cum. pref. stock of the

Foulds Milling Co  184,300
Cony, gold debs., 5%  2,448,700
Common stock  6619,416
Earned surplus  297,597

Total $4,700,959

Years End . Jan. 31-
1932. 1931.

$
1930. 1929.

Net sales 90,461,762 104.996,578 112,323,306 108,921,242
Cost of sales oper. and
adminis. expenses_  89,731,339 101,152.350 107,651,442 101,254.318

Groe.s profit on sales 730,423 3,844,228 4,671,864 7,666,924
Other income 539,982 485,613 853,352 778,606

Total income 1,270,405 4,329,842 5,525,216 8.445.530
Prov. for deprec'n &

amortization 1,266,048 1,174,420 1,032,873 See z
Int. charges and prov.

for Federal taxes x313,384 639,587 402,283 z2,314,892

Net profit 1088309.027 2.515,845 4,090.060 6,130,637
Divs. on 63i % conv.pref 1,472.536 1.546,142 1,584,146
Joske Bros. Co.com.stk_ y37.500

Surplus def$1.781,563 969,703 2,468,414 6,130,637
Shs. of core. stk. outst's- 1,357,489 1.357.489 1,357.488 1,284.000
Earnings per share Nil $0.71 $1.84 $3.61
z Does not include provision for Federal taxes. y Joske Bros. Co.-

torormer stockholders prior to completion of acquisition by Hahn Depart-
ment Stores, Inc. z Includes provision for depreciation.

To Decrease Stock.-
The stockholders will vote MaY 2 on decreasing the authorized common

stock of no nar value e ,T, 5,000.00() shares to 2,500,000 shares.-V. 134,

P. 1771.

Hamburg-American Line.---German Steamship Lines to
Be Reorganized.-
The New York "Times" in a special cable from Berlin March 19 states

that the Hamburg-American Line and the North German Lloyd companies
are to be reorganized financially through the co-operation of bank,
creditors and the Government, which will assist only by partially guaran-
teeing the liabilities of the lines for one year. In exchange for this guarantee
the Government has pledged the lines to a program of rigid economy during
the period of depression. The dispatch adds:
"Virtually no new ships are to be built and old vessels are to be broken

up. While not merging, the two lines, which are united by a pooling
agreement, will pull closer together, dissolve their competing agencies,
divide the business and have henceforth only one supervisor,/ board to
consist of 30 members, of whom one is to be a trustee of the Government
and eight others are to be appointed only with governmental consent.
"The capital stock of the two lines is to be reduced in the ratio of 10 to

3 to 48,000,000 marks for each company. Along with the reserves that

are to be liquidated this reduction will release funds amounting to $44,-
000,000 for the Hamburg-American Line and $42,000,000 for the North
German Lloyd, which is to be used to cover losses, to write off necessary
amounts on the depreciation of ships and other investments and to form

new special reserve funds amounting to $7,000,000 for each company.
"While this settles all the past losses the lines will be braced against

future difficulties through a new credit of $11,000.000 granted by a syndicate

of all the large banks against collateral and securities. Care has been

taken to avoid any conflict with the conditions of American loans of the

lines.
"Furthermore, the creditors will prolong short-term loans amounting

to $33,000,000 until the end of February 1933, while foreign short-term

credits amounting to $16,000,000 have already been prolonged under the

recent Berlin agreement.
"This arrangement was made possible through a governmental guar-

antee of the liabilities of the lines to the amount of $16,000,000 for one
year. As security the lines transfer their mixed claims, amounting to

$39,000,000 plus $8.000,000 in interest accumulated on them, to the Govern-

ment until the credits guaranteed by the Reich have been paid back.

These claims are based on a settlement of the losses the lines suffered

by the seizure of their property abroad in the World War.
"The program of administrative and business economies, it is hoped, will

save the companies $10,000,000. By adding this amount to the new credit

and the funds gained through the reduction of the capital stock, plus
the liquidation of the reserves, the financial reconstruction scheme appears
to involve nearly $109.000,000.
"The Reich's guarantee is limited to the year 1932, and the whole scheme

accordingly is intended only as a provisional reconstruction.

"As the present financial plight was caused by the rapid shrinkage of
German trade in the last two months, it is impossible to predict what the
future financial needs of the two lines will be. This is one reason why
the capital stock is not increased for the time being, although it is out of
proportion to the funds invested in the lines.
"In order to reduce German tonnage and strengthen small shipping com-

panies, the Government will distribute nearly $2,000,000 to finance the
breaking up of about 100,000 tons of old ships."-V. 133, p. 3468.

Happiness Candy Stores, Inc.-Earnings.
Calendar Years- 1931. 1930.

Rent, commissions, &C  $1,709,982 $5,372,056
Costs, expenses, &c  1,600.420 5,721,550

Profit 
.Other income (net)  8,881 29,694

Profit 
Depreciation and amortization 

8109,562 loss$349,494

$118,443 loss$319,800
221,707 244,478

Net loss  $103,264 $564,278
Defkit Account Year Ended Dec. 31 1931.

Balance, deficit. Dec. 31 1930, as then reported  $3,779,101
Settlement of litigation, &c., less reserve previously provided  43.100
Additional allowance for uncollectibility  9,000
Prov. to reserve in full for cost of 7,609 shares (87%) pref, capital
stock of The Mirror; stock deemed to have been acquired pri-
marily to insure settlement of litig. related to affairs of pr. yrs. 72.338

Total surplus  $3,903,539

Reduction as of June 30 and Dec. 31 1931 in 1930 provision for
invests, and receivables arising from present or prior affiliates 98,674

Sundry prior period items (net)  1,992
Net loss for year (as above)  103,265

Balance  $3,910,121

Note.-Investments in 87% or more owned affiliates as at Dec. 31 1931
have been reduced to $1. No further provision is made herein for losses
of The Mirror, reported as $53,505 for the period Sept. 1 1931 to Dec.
31 1931.

Balance Sheet Dec. 31 1931.
Assets-

Cash in banks and on hand-- $1,822
Accounts and notes receiv_ 77,180
19 she. Penna. RR., at cost
(market value 8342)  1,178

Prepd, rent dr unexpired lnsur 11,049
108,947 shs. Lott, Inc. at cost
(market value 8326,841)  506,744

Invests, in affiliates, 87% or
more owned  1

$500 Liberty bond, deposited
by tenant  500

Furniture, fixtures. &e  a704,355
Leasehold improvements. &c ,

being amortized  1,227,369
Good-will  1,015,299

Liabilities-
Accounts payable and sundry

accruals  $46,044
Accounts payable, Lott, Inc. 40,999
Rents received in advance.-- 4,275
Deposits by tenants on their

leases  8,149
Instalment account, due an-

nually  6,000
Capital stock  67,350,152
Deficit  3,910,121

Total  83,545,497 Total  $3,545,497

a After reserves for depreciation of $770,357. b Represented by 1,122,-
048 no par shares.

Note.-Provision has not been made for the effect of pending litigation
by and (or) against the company nor for contingent liabilities through
affiliations.-V. 134, p. 2159.

(L. P.) Hollander Co., Inc.-Assets to Be Sold.-
All of the assets of the company will be offered at public auction at the

court-room of Arthur Black, referee in bankruptcy, at Youngs Hotel,

Boston, Mar. 24.

'ft.*. (D. H.) Holmes Co. Ltd.-Dividend Rate Decreased.-
A quarterly dividend of $1.50 per share has been declared on the common

stock, payable April 1 to holders of record March 22. The last previous

quarterly payment of $2.50 per share was made on Jan. 2 1932.

"~--Honey Dew, Ltd., Toronto.-Defers Preferred Dividend.
The directors have decided to defer the regular quarterly dividend of

$1.75 per share due April 1 on the $7 cum. class A red. pref. stock, 
no par

value. The last quarterly distribution on this issue was made on Jan. 2

1932.-V. 132, p. 1233.

""(James A.) Hearn & Sons
' 

Inc., N. Y. City.-Creditors

Assume Charge-Full Payment of Claims Expected-To Con-

tinv,e Business.-
The department store business of James A. Hearn St Sons, Inc., has been

placed in the hands of a committee of creditors headed by Henry C. Taylor

of Taylor, Clapp & Beall, dry goods commission merchants. The tentative

balance sheet of the company as of Jan. 31 shows assets amounting to

twice the liabilities, but the business is hampered by having a large amount

of capital tied up in past transactions on a deferred payment account.
not readily handled in a time of severe bank credit restrictions.

Assurances have been given that stockholders of the company will de-
posit all the stock in the committee's hands under an agreement with Mr.
Taylor, Fred A. Powdrell and Samuel D. Leidesdorf, as voting trustees.
Mr. Powdrell has been in charge of the business for a month or more.
The status of the business may be seen from the following notice sent

to creditors:
"The undersigned, who are among the largest creditors of James A.

Hearn & Sons, Inc., have, at the request of the company's Ificers, con-
ferred with them and its accountants and counsel regarding the com-
pany's present position. As a result of conferences during the past several
days, it appears desirable that the creditors co-operate with the company
in taking such steps as may be necessary or desirable in the best interests
of the creditors, and, to this end, the undersigned have consented to act
as a committee for creditors.
"A tentative b dance sheet of the company, as at Jan. 31 1932, pre-

pared by Messrs. Ernst & Ernst, accountanos. Is submitted herewith. The
balance sheet indicates that the current assets amount to approximately
twice the current liabilities. We have been informed that the company has
been operating at a loss for some time and it appears that because of the
large amount of capital that has become tied up in deferred payment ac-
counts the company recently, for the first time in its history, became unable
to anticipate or discount its merchandise purchases. The deferred Pay-
ment account business was discontinued last December and the accounts
are being collected as rapidly as possible.
"The committee has received assurances that the stockholders will

promptly deposit all the capital stock of the company under an appropriate
agreement with Henry C. Taylor, Fred A. Powdrell and Samuel D. Leffler
dorf, as voting trustees, with authority to hold and vote the stock for the
purpose of assuring such administration of the affairs of the company as the
voting trustees, in consultation with the committee, shall recommend or
approve as being in the interests of the creditors.
"A tentative program has been outlined to which the representatives of

the company have given their assent, and they have assured the committee
that, pending the execution of the voting trust agreement, immediate steps
will be taken to make it effective. It is proposed that payments on account
of the claims of creditors shall be made from time to time as often as funds
available therefor can be accumulated. The committee hopes that, with
the co-operation of the creditors and the carrying out of proposed measures.
the company will be 'ble to pay its creditors in full and to Preserve a going
busine 

*"It appeared impracticable to call a general meeting of creditors. It may
be considered desirable later to add to the membership of the committee.
",The committee deems the co-operation of all creditors of the company

and requests that you promptly send a statement of your account to the
secretary of the committee, M. P. Schapp, care Pepperell Manufacturing
Co., 40 Worth St., New York, N. Y.
"[Signed: Henry C. Taylor, Chairman, Taylor, Clapp & Beall: E • T.

Ross, Hunter Manufacturing & Commission Co,' Samuel C. Lampert..
Lamport Manufacturing Supply Co.; A. S. Phillips, Phillips-Jones Co.:
M. P. Schaap, Pepperell Manufacturing Co., and Henry Maxwell, Deer
ing, Milliken & Co., Inc., committee."1 
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Tentative Balance Sheet as of Jan. 31
Assets.

1932.

Current-Cash on hand and on deposit $142,569
Acc'ts receivable (other than 1). P. A.)-- $129,042
D. P. A. accounts receivable 957,373

$1,086.415
Less-Allowance for doubtful 125,000

961,415
$1,215,340Merchandise inventories 

Less-Reserve 175,000
1,040,340

Deposits and advances 9,288
$2,153,612

Other assets-Securities at cost, deposited as security to leases- - 29.856
Permanent-Land and buildings-Stamford  $25,348

Furniture, fixtures and equipment $1.930,652
Less-Allowance for depreciation  1.140,287 790,364

• Deferred charges, improvements to leased properties,
less amortization to date  $329.903

Prepaid expenses  53,888
Supplies inventories  44,288

Total

Liabilities.
Current-Bank overdrafts (book) 

Notes payable-Commercial Investment Trust,
Inc. (secured by assigned deferred payment ac-
counts receivable) 

Vendors' accounts 
Customers' accounts 
Deposits and sundries 
Accrued advertising, salaries and expenses 

Reserves-For pensions 
Sundry 

815.713

428,080

$3,427,261

$53,944

63,963
682,017
10,197
18,032

193.822
 $1,021,978
$2,219
9,733

11 953
Purchase money mortgage-Stamford property  17,500
Capital-Capital stock (after deducting stock donated

and held in treasury pending statutory reduction
of capital)  $2,500,000

Surplus-Deficit  124,170
  2,375,829

Total  $3,427,261

To Purchase Merchandise Only for Cash.-
A policy of purchasing merchandise only for cash will be inaugurated

by the company, it was stated Match 22, following a meeting of repre-
sentatives of the store and the committee of creditors.-V. 134, p. 1382.

Hooker Electrochemical Co.-Preferred Dividend Passed.
The directors have decided to defer the quarterly dividend of 13%due March 31 on the 6% cum. pref. stock, par $100. The last quarterly

payment on this issue was made on Dec. 31 1931.-V. 132. P. 2002.

Hotel Gotham, N. Y. City.-Receivers Appointed.-
The New York Supreme Court March 19 appointed Leon Leighton and

Raymond J. Scully receivers of the Hotel Gotham in foreclosure proceedings
brought by the Metropolitan Life Insurance Co. against the Two West
Fifty-fifth Street Corp., of which M. Gignoux is President and Frederick
F. Bowen is Vice-President.
The Metropolitan holds a mortgage of more than $2,000,000 on property.
The Gotham, one of the oldest and best known hotels in the upper Fifth

Avenue section, was erected on the southwest corner of Fifty-fifth St. and
Fifth Ave. in 1903 by the Hotel Holding Corp. It occupies a plot fronting
100 feet on Fifth Ave. and 150 feet on Fifty-fifth St.
In 1914 the property was purchased by Franklin Pettit, six years later it

was bought by the Manger brothers and added to their chain of hotels.
At that time the property was held at about $4,000,000, and was assessed
by the City of New York at $2,700.000.
The Manger interests continqed to operate the hotel until a few months

ago, when they sold it to the Two West Fifty-fifth Street Corp. The
property at the present time is assessed by the city at about $4,300,000.

Hudson River Navigation Co.-Liens on Pier 32 Ordered
Released-Court Decree Effective When City Pays Sum Fixed as
Purchase Price.-

Federal Judge Caffey March 18 ordered the Irving Trust Co., as equity
receiver for the company, to release all liens on Pier 32, North River, upon
the payment by New York City to the City Bank Farmers Trust Co. of
the sum fixed as the pier's purchase price in a decision by Supreme Court
Justice Lydon on March 3.
The sum to be paid by the city to the City Bank Farmers Trust Co. is

$1.850,000, with interest from March 8, 1930. From this $101.229.54 due
to the city from the corporation for wharfage and pier rentals and $10,231.90due for taxes and water rates are to be deducted.
The payment by the city of this sum, which is the award in the con-

demnation proceedings, was directed on March 3 by Justice Lydon, Comp-
troller Berry, however, declined to make the payment pending the release
of liens.
The corporation, to secure a $3.000,000 bond issue, conveyed to the City

Bank Farmers Co. a mortgage on its vessels, real estate and other prop-erties. The bank, following the equity receivership, became the successor
trustee of the corporation.

Workers Back Receiver's Plan to Put Boats in Operation.-
A committee representing the employees of the company has sent a letter

to the bondholders of the corporation backing the plan of the receiver to
issue $100,000 of receiver's certificates in order to place the laid-up steam-boats in commission and furnish working capital. The committee, which
comprises Carl Crosby, F. IC. Leach and Howard Curtis, Secretary, states
that records for the last 20 years show that the amount of the certificates
would be returned in net operating profit in the period beginning with Apriland ending with October. It urges that a reorganization plan be worked
out to give to the bondholders new bonds for the balance due under the old
mortgage and to provide some sort of junior security for unsecured creditors
and others in interest.-V. 134, p. 2160. 1967.
Hupp Motor Car Corp.-Earnings
Calendar Years-

Hupmoblles sold during
ear 

1931. 1930.
22,183

1929.
50,579

1928
65,862

SaTes 823,445,222 $52,505,643 $75,128,908
Cost of sake Not

available
23.751,350 49,548.781 65,943,055

loss$306,129 $2,956,861 $9,185.854Gross profit 
Other income 542,819 1,538,370 1.522 326

Profits and income. loss$406,433 $236,690 $4,495,232 $10,708.180
Reserve for deprec'n  1,324,707 1,159,455 1,026,296 473,958
Prov for Federal taxes
Extmord. charges from

1.444,000

Invest adjustment.. 2,517,987

Net income loss$4,249,1271°85$922,765 $3,468,936 $8,790,221
Corn. dim, paid in cash   2.239 332 2,759,549 1,746,831
Rate  (lbw (20°f) (17%)

Com. div. paid in stock 367,176 1,378,942 772,897
Rate (2% %) (10%) (7%%)

Deficit $4,249,128 $3,529,273 $669,556sur$6270,492
Previous surplus 11,277,869 16,417,434 17,086,990 10,816,497
Capital surplus 2,413,976 2,524,648 2,524,648
Special depreciation_  Dr1,605.701

Profit & loss surplus_ $9,442.718 $13,807,107 $18,942,082 $17,086,989
Shs.com.stk.out.(par$10) 1,331,929 1,512.091 1,475,374 1,082.480
Earn, per share on corn_ Nil Nil 82.35 $8.12

Consolidated Balance Sheet Dec. 31.
. 1930.

Assets- $ $ Liabilities- T5
Land, bldgs., ma-
chinery, &c_x13,510,379 13,828.079

Capital stock 
Accounts payable.

13,319,285
954,759

15,120.915
418,134

Investments  1,010,749 2,636 882 Accruals 664,568 1,278,738
Good-will, trade Res. foreign exch.
names, &c  1 1 losses 22,478

Cash, U.S.ctts.,&c. 7,095,977 10,191,762 Dealers' dep.. &c- 115,304 135,419
Accts. receivable__ 515,025 122,196 Accrued wages... 93,491 31,286
Accrued int. rec. 44,066   Res. for conting__ 1.952,785 1,830,267
Inventories  4,271.339 5,858,899 Surplus  9,442,718 13,807,108
Deterred charges._ 97,852 84,048

Total 26,545,390 32,621,868 Total 26,545,390 32,621.868
x After reserve for depreciation of $10,182,314.-V. 134. P. 1772.

Humble Oil & Refining Co.-Sells Powell Oil Properties.
The company has sold its producing properties in Powell oil field, near

Corsicana, Tex., to Olsen Bros. of that city. The daily average production
of the properties averages 200 barrels, all from pumping wells. The Powell
field, where Gulf. Texas and Magnolia companies also have interests, was
developed largely by Humble in 1923.-V. 134. p. 2159.

Illinois Pacific Coast Co.-To Vote on Merger.-
See Owens-Illinois Glass Co. below.-V. 134, p. 2160.
Independence Indemnity Co.-Annual Meeting Post-

poned.-
The annual meeting scheduled for March 14, at which stockholders were

to vote on advancing the dates for the exercising of rights for fractional
shares and for distribution of additional shares, was adjourned until May 9,
in order to give auditors time to determine the relative values of companies
to be merged with the Independence Indemnity Co. These companies are
the Commonwealth Casualty Co., American Mine-Owners Casualty Co..
Liberty Surety Bond Insurance Co. of Trenton, N. J., and Underwriters
Casualty Co. of Milwaukee. Wis.-V. 134, p. 1383.
---Indiana Pipe Line Co.-Dividend Rate Reduced etc.-

The directors have declared a dividend of 10 cents per share, payable
May 14 to holders of record April 22. In each of the four preceding quarters
a distribution of 25 cents per share was made.
The directors have decided that hereafter when dividends are declared

they will be paid in May and November, instead of quarterly, as heretofore.
Pres. D. S. Bushnell states:" In the annual report to stockholders for 1930

and 1931, reference is made to a curtailment of operations due to realignment
of the flow of business. The present condition of business, entirely beyond
the control of directors, necessitates a reduction in dividend payments.
Vigorous efforts are being made by officers and directors to obtain addi-
tional business, and strict economies have been effected to reduce expenses."
David Gregg. 3rd, has been elected a director to succeed E. T. P.
Greenidge, deceased.
The date of the annual meeting has been changed to the fourth Thursday

in May.-V. 134, p. 1590.
"Inland Investors, Inc.-Again Decreases Dividend.-

A quarterly dividend of 20 cents per share has been declared on the com-
mon stock, payable April 1 to holders of record March 22. In the preceding
quarter a distribution of 25 cents per share was made as compared with 40
cents per share six months ago and 60 cents per share nine months ago.-
V. 133, p. 4337.

--International Combustion Engineering Corp.-Cred-
itors Committee.-
In order to place it in a position to act authoritatively and effectively

on behalf of creditors of the corporation and allied or subsidiary companies.
a creditors' committee headed by Frank J. O'Brien of the Globe Steel
Tubes Co. has asked all creditors to deposit their claims with it under a
deposit agreement under which City Bank Farmers Trust Co. is named
depositary.
The notice points out that, when the Committee shall have prepared and

adopted or approved any plan of reorganization of any of the companies,
depositors will be given the opportunity to withdraw. The companies in
the International Combustion Engineering Corp. group, in receivership
since December 1929, include Combustion Engineering Corp.; International
Combustion Tar & Chemical Corp.; The Hedges-Walsh-Weidner Co.;
Heine Boiler Co. and Coshocton Iron Co.
In addition to Mr. O'Brien, the creditors' committee comprises William

C Keeley Jr., Air Reduction Co.. Inc.; H. J. Hirshman, National Tube Co.;
Homer D. Williams, Pittsburgh Steel Co., and B. A. Clements, American
Arch Co., Inc.-V. 134. p. 2160.

International Paper Co.-Sells Bulk of Its Waterpower
Properties in the United States.-See International Hydro-
Electric System under "Public Utilities" on a preceding
page.

Director Resigns.-
After 32 years in major capacities with the International Paper Co.,

Allen Curtis has resigned as a director. He was Vice-President in charg 
of manufacturing operations for 18 years and later 1st Vice-President.
-V. 133. p. 3976.

International Utilities Corp. (& Subs.).-Earnings.-
Combined Income Account for the Year Ended Dec. 31 1931.

(Irrespective of the Dates of Acquisition.)
(The earnings of the operating subsidiaries of American Equities Co.

and of International Public Utilities Corp. are not consolidated but are
included only to the extent of accrued interest on evidences of indebted-
ness and advances and dividends declared on capital stock.)
Dividends. interest & administrative income from subsidiaries- - $384.231
Cash dividends from other investments  617,107
Other interest received  709,229

Total income  $1.710,568
Salaries, transfer agency fees & general expenses  $463,712
Interest paid  72,192
Provision for Canadian income tax  43.477
Proportion applicable to minority interest at Dec. 31 1931  126,371

Combined net income based on stock ownership of Inter-
national Utilities Corp. & subs. in American Equities Co.
as at Dec. 31 1931 (excl. of net losses on sale of investment
securities amounting to $5,439,122 charged to reserves for
depreciation & surplus accounts, & before providing addi-
tional reserves for depreciation)  $1,004,814

Applicable to International Utilities Corp. & sub, holding cos.
(exclusive of American Equities Co.)-carried to surplus_   $482,554

Applicable to holdings in American Equities Co. at Dec. 31 1931 522,260
Consolidated Earned Surplus Account for the Year Ended Dec. 31 1931.

Consolidated earned surplus at Dec. 31 1930  $6,242,692
Net income for year ended Dec. 31 1931 transferred from com-

bined income account  482.554
Adjustment of profit on sale of subsidiaries in 1930  73,612
Surplus restored from approp. surplus on retirement of $7 pref.
& class A stock  445,970

Total surplus  $7,244.827
87 prior preferred dividends  212,821
$3.50 prior preferred dividends  133.377
$1.75 preferred dividends  77,419
Class A dividends  374,062
Net loss on sale of investment securities  2.791.365
Losses charged to reserve for depreciation Cr2,593,925
Provision for depreciation of investments  4,234,221
Provision for doubtful notes & accounts receivable  53,650
Deferred charges written off & miscellaneous adjustments (net) - 27.914
Surplus appropriated for repurchase of capital stock  431,063

Consolidated earned surplus as at Dec. 31 1931  $1,502,862
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Consolidated Balance Sheet Dec. 311931.
(The operating subsidiaries of American Equities Co. and International

Public Utilities Corp. are not consolidated but are carried under the item
of investments in and advances (net) to subsidiary companies.)

-4ssets-
Marketable securities reduced
to market values ($1,188,-
499 pledged)  $4,237,063

Other invest., less reserves a
($449,050 pledged) 7,877,784

Invest. in & adv. (net) to sub. 
cos., less reserves a  6,086.136

Invest, in stocks, subject to
syndicate agreements, less
reserves a  580,811

Cash in banks and on call.... 587.929
Loans receivable secured__ _ - 1,406,272
Notes & accounts receivable_ 162,856
Securities sold ,k undelivered 17,419
Cash dive. & accrued int. rec. 193.485
Spec.' deposits under contract

for sale of former subsidy. 75,000
Prepaid & suspense accounts,

furniture & fixtures, &c_ _ 27,129
Corporation's own capital
stock repurchased  237,390

Llabililies-
Loans pay., banks (secured). $1,135,000
Dividends payable  162,003
Accounts payable, accrued

expenses, &c  155,353
Reserve for Dominion of
Canada income tax  43,478

Reserve for liabilities under
contract for sale of former
subsidiary  75,000

Deferred income  20,149
Accrued liability for sinking
fund for retirement of $7
prior pref. stock initial ser_ 192,871

Minor, int. in capital & sur-
plus of sub cos  2,147,398

Capital stock 615,624,098
Earned surplus:

Appropriated for purchase
of treasury stock  431,063

Unappropriated  1,502,861

Total $21,489,275 Total $21,489,275

a The above reserves result from an appraisal of the investments of the
corporations as of Dec. 31 1931 made by the boards of directors. In the
case of such investments as, in the opinion of the board of directors, give
to the corporations a control or other position of advantage the cost or esti-
mated depreciation value thereof has been used. The remaining invest-
ments have been reduced to market prices (in some instances estimated),
American Equities Co. has contracts for the investment of additional funds
aggregating a maximum of $509,020 and contingent commitments amount-
ing to $108,422. b Represented by $7 prior pref. stock, initial series,
31,473 shares of no par value entitled to $100 per share in involuntary liqui-
dation; $3.50 prior pref. stock, series of 1931, 80,745.19 shares of no par
value entitled to $50 per share in involuntary liquidation; $1.75 pref. stock,
series of 1931 92,012.68 shares of no par value entitled to $25 per share in
involuntary liquidation; class "A" stock, 130,262 shares of no par value
entitled to $60 Per share in involuntary liquidation (dividends paid to
Oct. 15 1931), and class "13" stock, 1,199,080.5 shares of no par value
outstanding and 643,104.4 shares reserved against warrants and options,
$16,017,016. less appropriation for retirement of $7 prior pref. stock, $392,-
917.-V. 134, p. 142.

Insuranshares Certificates, Inc.-To Increase Stock.-
The stockholders will vote April 11 on increasing the authorized common,

stock from 1,180,000 shares to 1,500,000 shares, no par value.-V. 133
9• 3469.

Interstate Department Stores, Inc.-February Sales.-
Month of February- 1932. 1931. Decrease.

Sales  
-V.134, p. 1968. 

$1,140,832 $1,346,715 $205,883

Intertype Corp.-Business Shows Improvement.-
In his report to stockholders, President N. D. Becker on March 21

stated that business had reached a low ebb in January and February, but
that there had been an encouraging improvement during March.

Neal Dow Becker, George C. Haigh and Erskine Hewitt, whose terms
expired, have been re-elected directors for three years-V. 134, p. 1773.

----Jersey Railways Advertising Co.-Receivership Petition.
A court order for the appointment of a receiver for the company has been

requested by Eugene K. Kinkead, who also asks the Court of Chancery to
require Barron C4. Collier, Vice-President, to make an accounting of the
concern's revenues during the past decade. The petition declares that the
latter had diverted a $3,000,000 advertising contract to his own national
concern, the Street Railways Advertising Co. ("Wall Street Journal").

Kaufmann Department Stores, Inc.-Reduces Dividend.
The directors have declared a quartetly dividend of 20 cent- per share

on the common stock, par $12.50, payable April 28 to holders of record
April 9. From April 28 1931 to and including Jan. 28 1932 quarterly
dividends at the rate of $1 per share per annum were paid on this issue
as compared with 37A cents each quarter from Nov. 1 1928 to and includ-
ing Jan. 28 1931.-V. 134, p. 1968.

Kellett Autogiro Corp.-New Financing.-
Plans are being made for the first public financing of the corporation,

manufacturing licensee of the Autogiro Corp. of America, which holds all
basic and subsequently improved patents on the revolutionary Autogiro.
the "Windmill" type of aircraft originated by Juan de la Cierva, Spanish
Inventor, which in its present state of practical and advanced development
has proved a sensation in aviation circles. The direct public financing
will be preparatory to an increased production and marketing program
throughout the United States.

Total authorized capitalization of the Kellett company will consist of
200,000 shares of class A common stock, in addition to 100,000 shares of
class B common. Only the preferential class A stock will be sold publicly
and this will be marketed through the Wallace Securities Corp., 63 Wall
St.. New York, of which W. Wallace Kellett, head of the Kellett Autgiro
Corp., Philadelphia, is President. No underwriting syndicate will be
formed.

Officers are: IV. Wallace Kellett, President: C. Towssencl Ludington.
Vice-President: W. Laurence LePage, Vice-President in charge of Engineer-
ing and R. G Kellett, Secretary and Treasurer.

Kelsey-Hayes Wheel Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929.

x Profit from operations  $1,340,084 $3,675,584 $4.116,772
Miscellaneous income  312,840 799,744
Profit on cap. assets sold, scrapped, &c 34,584

Total income  $1,340,084 $3,988,424
Depreciation  1,375,166 1,369,530
Federal income taxes 
Interest paid  632,147
Extraordinary obsolescence 356,670

Net profit 10555667,228 $2,262,223
Preferred dividends  121,341 344.028
Common dividends  374.727 1,498,908

$4,951,100
1,294,094
340,546

$3,316,460
232,253

1,323,442

Balance, surplus def$1,163,296 $519,286 $1.760,765
Earnings per share on 749,454 shares
com. stock (no par)  Nil $2.69 $4.11
x After deducting administrative, selling and general expenses.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets-
Cash  632,314 1,727,284
Notes & accts. rec. 1,272,767 1,389,807
Inventories  3,297,748 3,468.244
Prepaid expenses  444,480 301,245

Adv. to atilt. cos_ _ f 514,267 
{2,441,711j 274,827Investments 

Accrued int. rec_   31,158 32,702
Cash surr, value

life insur. poi_ _ _ 33,775
Kelsey Hayes Wheel
Corp. coin. stk.
perch. for resale
to employees_ _ 1,157,579 1,210,570

Land, bldg., mach.
& equipment. _ 515,789,750 18,488,146

Trade name, good-
will and patent
rights  9,543,238 9,543,238

1931.
$

Notes payable_ ___ 8,512,500
Accounts payable_ 771,740
Sundry creditors__ 12,814
Bonuses payable_
Accrued payrolls,

taxes, int., &c_ 298,085
Purch, money oblig 2,441,316
Divs. on pref. stk_
Reserves  262,937
7% cum. pref. stk. 3,447,000
Common stock. _ y13,306.923
Surplus  5,593,205

1930.
$

7,300,000
642,170
107,858
161,347

377,676
2,521,317

61,001
255,627

3.485,800
13,306,923
6,730,611

Total 34,644,521 34,950,330 Total 34,644,520 34,950,330

x After depreciation of $6,935,701 y Represented by 749,454 no par
shares.-V. 133. p. 2444.

Kelvinator Corp.-Reduces Prices.-
The corp. has reduced prices on its Kelvizaator and Leonard models

In line with present day conditions, according to a Detroit dispatch. The
reductions were made possible because of economies in operating and admin-
istration expenses and also due to the fact that the company has worked
off all of its old inventory purchased at higher than current prices.-V. 134,
El• 1591.

Keystone Steel & Wire Co.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 1U% clue

April 15 on the 7% cum. pref. stock, par $100. The last regular quarterly
distribution on this issue was made on Jan. 15 1932.-V. 133, p. 1623.

Kimberly-Clark Corp. (& Sub. Co.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928

Net sales $18,136,539 $21,771,187 $22,373,267 $21,533,263
Costs and expenses y16,116,202 x18,921,788 x18,429,651 x18,421,659

Operating profit  $2,020,337 $2,849,399 $3,943,616 $3,111,604
Other income  705.643 701,499 403,151 59,059

Total income  $2,725,981 $3,550,898 54,346.767 33,170,663
Federal & State taxes_ - - 376,736 457,626 474.152 416,000
lot., amortiz., &c  587,814

Net profit  $1,762,430 $3,093,271 $3,872,615 $2,754,663
Preferred dividends--   597,780 600,000 600,000 600.000
Common stock  1,226,440

Surplus  def$61,790 $2,493.271 53,272,615 52,154,663
Shs. corn, stock outstand-
ing (no par)  499,800 499,800 499,800 490.000

Earnings per share  $2.33 $4.98 $6.54 $4.39
x Includes int., deprec. and depletion. y Includes deprec. and depiction'

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- $ i
xPlant, prop., tim-

ber hldgs., &e_ _31,291,834 32,020,423
Cash  802.034 173,195
U. S. Govt. and

marketable secs_ 1,190,724 613,045
Treasury stock-   489,721 452,721
Notes receivable_ _13,329,545i 11 4,912
Accts. receivable_ . 2,605,479
Inventories  3,637,829 4,673,994
Depositwithtrustee 7,616
Due from affil. cos 17,270 75,952
Invest . in subs_ ... _ 8,096,962 8,015,283
Deferred charges., 559,504 475,565

1931. 1930.
Liablitties- $ $

6% pref. stock____10,000,000 10,000,000
Common stock _ _ y20,000,000 20,000,000
Gold bonds  8,635,000 5,750,000
Notes payable_ 775,898
Sundry accts, and

taxes payable... 1,283,340 3,293,336
Res. for obsolesc  835,827 967,482
Deferred credit_ 21,092
Dividends payable 456,055 456,610
Surplus  8,212,819 7,956,154

Total 49,423,042 49,220,572 Total 49,423,042 49,220,572

x After depreciation of $8,914,992. y Represented by 499,800 no par
shares.-V. 134, p. 1591.

Knox Hat Co., Inc.-Proposed Merger.-
See Cavanagh-Dobbs, Inc. above.-V. 133, p. 491.

K'reuger & Toll Co.-Collateral Securities for Debentures.
The New York Stock Exchange states in regard to the securities held as

collateral for the Krouger & Toll Co. 5% secured debentures, that it is
advised by the company that the collateral now held by the trustee, Lee-
Higginson Trust Co., and by the depositary, Skandinaviska Kredit Aktie-
boiaget Stockholm, is as follows:
$922,529 Ecuador Mortgage Bank 7%, 1949.
1,879,289 Republic of Ecuador 

C 
8%, 1953.

Serbs 22,000,000 Kingdom of the Ser, roats and Slovenes 6 %, 1958.
6,000,000 Republic of Latvia 6%, 1964.
23,848,753 Hungarian Co-operative Society established for the financial

liquidation of Land Reform 53i %. 1979.
74,900,000 francs Caisse Autonome Des Monopoles Du Royaume De

Roumanie 71i%. 1971.
Kr.55,000 German Government International 534%, 1965.
£380,690 Roumanian Government consolidation 4%, 1968.
"We are also advised by the trustee," the Exchange states, "that in so

far as the foregoing list contains collateral substituted for the original
collateral, such substitutions have been made in accordance with the terms
of tho indenture and that information as to the collateral has been currently
available to debenture holders throughout the life of the issue at the office
of the trustee."

Agreement with Lithuania.-
The Lithuanian Government has agreed to a proposal of this company

that the latter pay the $2,000,000 balance of its obligation to Lithuania
in three instalments between April 1 and June 1, instead of all on April 1.
when due.-V. 134, p. 2160.

Lawyers Mortgage Co., N. Y.-Annual Dividend Rate
Reduced frovrt$2`.80-tal-1-.40--per Share.-The directors have
declared a quarterly dividend of 35 cents per share on the
$20 par value capital stock, payable March 31 to holders of
record March 22 1932. This compares with quarterly pay-
ments of 70 cents per share made from June 30 1929 to and
including Dec. 31 1931.-V. 134, p. 1774.

Lehigh Valley Coal Sales Co.-New President.-
Richard F. Grant, President of the Lehigh Valley Coal Corp., has been

elected President of the Lehigh Valley Coal Sales Oo. to fill the vacancy
caused by the death of W. R. Evans.-V. 133, p. 3470; V. 132, 9. 3539.

Lincoln Building (Lincoln-42d Street Corp.).-Bank-
ruptcy.-
A voluntary petition in bankruptcy has been filed in Federal District

Court at New York by the corporation listing liabilities of $25021,131
and unencumbered assets of $31,405. The principal secured creditors are
Chase National Bank, as mortgage trustee under a 536% first mortgage
bond issue of $16,000,000, plus interest of $440,000. and Chemical Bank
& Trust Co., successor trustee under a mortgage dated June 1 1928. cover-
ing a $5,500,000 6% bond issue. The corporation also owes $1,600.000
00 6% purchase money notes. The unencumbered assets consist principally
of bank deposits.
The petition was signed by H. R. Ramsey, as President-V. 134, p. 335.

Link-Belt Co.-New President, &c.-
George P. Torrence has been elected President to succeed Alfred Kauff-

man n, who becomes Vice-President in charge of the Chicago 39th St. plant.
Mr. Torrence Was formerly in charge of the Indianapolis plant. Max H.
Hurd, formerly President of the Moore Co., has been elected a Vice-
President, to succeed II. J. Kiely, resigned.

George L. Morehead has been elected a director to succeed Mr. Klely.
-V. 133, p. 4167.

Lincoln Fire Insurance Co. of New York.-Listing.-
The Boston Stock Exchange has authorized the listing of 200,000 shares

capital stock (par $5).
The Lincoln Fire Insurance Co. of New York, with an authorized capital

of $1,000,000 (par $10) of which amount 85,000 shares were outstanding,
and the Chicago Fire & Marine Insurance Co. of Chicago, with an authorized
capital of $525,000 (par $7.50) all of which were outstanding, under date of
Dec. 22 1931, entered into an agreement of merger and consolidation. To
carry this agreement out a company was organized in New York under
date of Dec. 22 1931, to form anew corporation to be known as the Lincoln
Fire Insurance Co. of New York with an authorized capital of $1,000,000
(par $5). Of the 200,000 shares of the consolidated corporation, 119,000
shares were to be issued to the holders of the 85,000 shares of the Lincoln
Fire Insurance Co. of New York, and 81,000 shares to the 67,500 shares
In the hands of the public of Chicago Fire & Marine Insurance Co.
The terms of the merger and consolidation were approved by the stock-

holders of the respective companies and the appropriate action taken with
the Department of Insurance in the State of New York.
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The shares of the Lincoln Fire Insurance Co. of New York, old company,

of a par value of $10, are on the Exchange list, and for these shares there
are now substituted shares of the consolidated corporation of $5 par value
each, and to those shares are added 100,000 additional shares, all of which
have been or are to be, issued under the conditions set forth above.

Financial Statements as of Jan. 1 1932.
Assets- Liabilities-

Cash $315,458 Premium reserve 82,029,763
*Bonds and stocks 4,086,641 Reserve for losses 428,754
Real estate 9,700 Balance due companies 438,234
Mortgage loans 799,943 Other liabilities, Incl. taxes__ _ 312,700
Agents balances 457,896 Res. for secur. val. (voluntary.
Accrued interest 57,259 not required) 400,000

Capital 1,000,000
Net surplus 1,117,446

Total $5,726,899 Total $5,726,899
* National Convention of Insurance Commissioners Security valuations.
Officers.-A. T. Lamblyn, President; R. B. Boss, Vice-Pros. & Sec.;

Frederick O'Brien, Vice-Pros.; J. W. Cochran, Vice-Pros.; Harold M.
O'Brien Vice-Pres.; E. L. Mulvehill, Treas.

Directors.-James V. Barry, Lawrence Bennett, W. A. Blodgett, T. 13.
Boss, George W. Blossom, J. W. Cochran, B. II. Fancher, W. A. Gray,
E. C. Heidrich Jr., R. E. Jones, V. Russell Leavitt, Kenneth F. Maclellan,
E. L. Mulvehill, Frederick O'Brien, Harold M. O'Brien, Edwin G. Serbels,
Samuel M. Stone, H. S. Tenney, A. T. Tamblyn, 0. F. Wallin, George N.
Willetts.

Transfer Agents.-National Shawmut Bank, Boston and Marine Midland
Trust Co. of New York.

R,epistrars.-State Street Trust Co., Boston and New York Trust Co.,
New York.
Principal Office.-85 John Street, New York, N. Y.-V. 134, p. 517. 335.

Loft, Incorporated.-Earnings.-
Earnings for the Year Ended Dec. 31 1931.

Net sales $14,317,026
Cost of sales  7,330,993
Stores and departmental expenses  5,338.239
General and administrative expenses  979,817

Operating income  $667,977
Profit on real estate operations  66,944
Profit on sale of real estate  25,055
Commissions, interest, earned discounts and other income_ _ _ _ 90,748

Total income  850,724
Interest paid, discounts allowed, &c  53,481

Depreciation and amortization  430.535

' Net operating profit for the year  $366,709
Earned surplus, balance Dec. 31 1930, as then reported  1,332,630
Dividend received in bankruptcy, account previously written off 18,837
Adjust, of deprec. taken on automobiles in prior years  3,188
Refund of Federal income taxes, prior years  442

Total surplus  $1,721,806
Write-off of fixtures and improvements in closed stores  26,128
Allowance, deemed applicable to prior period  60,000
Bonus paid in 1931 based upon sales increases from Aug. 1 1929,

to Dec. 31 1930  28,065
Sundry prior period items (net)  13,10'3

Balance Dec. 31 1931  $1,594,510
Note.-Loft, Inc. owns approximately 71% of the capital stock of

Happiness Candy Stores, Inc. On the basis of operating losses as re-
ported by Happiness Candy Stores, Inc., the proportion for the year
1931 allocable to the stock owned by Loft, Inc. is $73,899.

Balance Sheet Dec. 31.

Assets-
1931.
$

1903.
$ Liabilities-

1931.
$

1930.
5

Plant, equip., dtc_ :6,912,772 6,887,734 Capital stock.-- -y10,329,652 9,853,987
Lease improvm'ts_ 348,269 361,227 Notes payable-- 255,538
Cash 809,868 799,407 Accounts payable_ 854,891 637,549
Market security. 3,541 Mortgage: 600,000
Notes & accts. rec. 146.150 215,853 Rents received in
Inventories 734,003 613,313 advance, &c. 2,274 4,716
Prepaid accounts_ 54,155 54,443 Mtge. instalment_ 140,000 150,000
Investments 1 100,000 1,100,000 Accrued liability-- 131,903 69,135
Deterred charges-- 19.583 21,809 Due Hap'ness Can-
Other assets 163,116 385,684 dy Stores 199,438
G'dwIll, leases, &c. 2,765,310 2,659,982 Surplus 1,594,510 1,332,630

Total 13.053,230 13,102,993 Total 13,053,230 13,102,993
x After depreciation of $3,226,581 and mortgages payable amounting

to $420,000. y Represented by 1.073,259 no par shares.-V. 134. p. 1969.

Loose-Wiles Biscuit Co.-New Unit Started.-
This company, nationally known manufacturers of "Sunshine" biscuits,

fancy cookies, crackers and other bakery goods, began construction of
the first unit of their factory building in Los Angeles during the first week
in March, it is announced.-V. 134. p. 2161.

Ludlow Manufacturing Associates.-Flaz Business
Better.-
At the annual meeting of the stockholders, Treasurer M. B. Stone

stated that currently there is an improvement in the flax business but
demand for jute products Is still unsatisfactory. In 1931 the company
earned only $96.694 after all charges, due principally to depressed businessconditions throughout the world, the much increased use of waste Jute
fabrics for covering the American cotton crop and depreciation in sterling
and Indian exchange.
He stated that last year there was a neavy importation of cleaned second-

hand sugar bags (duty free), which were used to cover the cotton crop,
due to the necessity of obtaining the lowest cost covering in view of tho
price of cotton. Tho cotton bagging business of Ludlow, while it or-
dinarily bulks large in poundage, comprises only from 10 to 15% of the
value of the Ludlow output.-V. 133, P. 3101.

Manufacturers Casualty Insurance Co.-Resumes Div.
A dividend of 15 cents per share has been declared on the capital stock,

payable to holders of record March 25.
An extra dividend of 40 cents per share, and a regular semi-annual divi-

dend of 60 cents per share were made on April 11931; none since.-V. 133,
p. 2773.

Marchant Calculating Machine Co.-New Director,-
J. M. Carlston has been elected a director to fill the vacancy on the

board caused by resignation last year of J. H. King, former President.-
V. 134, p. 1969.

Meade Morrison Co.-Temporary Receivers.-
Federal Judge Lowell at Boston has appointed L. C. Goodhue and

S. L. Sutherland, both of Boston, temporary receivers for the company,
which has a large manufacturing plant in East Boston and a small plant
In Chicago. Receivers have been appointed on a bill of complaint filed by
the Penney Manufacturing Co. of Boston, in which they say they bring
action on behalf of themselves and other creditors. Penney has a claim for
$4,089 for merchandise, and states that the total liabilities of the respondents
as shown on their books are approximately 8938,935.
Judge Lowell will hold a hearing on May 16 on making the receivership

permanent.-V. 134, p. 1593.

(The) Mengel Co.-To Change Par Value of Cornnzon Shares
The Committee on Securities of the New York Stock Exchange has

received notice from the company of the proposed change in the authorized
common stock from 400,000 shares of no par value to 400,000 shares par
value $1 per share, each present share to be exchanged for one new share
and a reduction in capital represented by outstanding common stock from
$25 to $1 per share.-V. 133. El. 3798.

Calendar Years- 1931. 1930. 1929.
Sales $119,967,385 8134865,440 8140635,026
Discounts, returns,
lowances, &c 

al-

Cost of sales 99,487,385 111,562,677 117.626,424
Selling and gen. expenses 17,258,220 19,185,696 19.534,744
Depreciation 638,128 647.351 609,779

Net profit on sales_ _ _ _ $2,583.652
Int. on receivables, bank

balances, &c  799,085
Cash discts on purchases
Net discts. on debs. red_ 153,857
Miscellaneous  215,464 356,086

McKesson & Robbins, Inc.-Earnings.-
[Including the results of operations of companies prior to acquisition.]

1928.
$88,720,575

4,852,740
69,655,460
10,996,321

$3,469,716 32,864,079 $3,216,054

769,007 680.050 447,346
1,634,807 895.362

358,481 181,991

$5.537,418 $1,740,753
751,494 220,731
112,380 290,938

322,008 563,671 487,803

$2,629,196 $1,109,873 $3,741,282

14,638 480.228 2,777,190

Total income  $3,752,059
Interest paid  1,421,924
Other charges  253,720
Provisions for Federal &
Canadian income taxes 230,675

Net profits for year. ___ $1,845,739
Less-Prof. of subs. cos.

prior to date of acquis_
Div. paid on pref. stock
of McKesson & Rob-
bins, Ltd., held by the
public 

Portion of net profits
applic. to corn. stk. of
of McKesson & Rob-
bins, Ltd., held by the
public 

$4.594,809
1,292,053
351,551

70,000 70,000 70,000 35,000

17,857 29,161 25.464 7.202
Bal. applic. to pref. &
corn. stks. of McKes-
son & Robbins, Inc.,
of Md  $1,757,882 $2,515,397 $3.534,179 $921,890

Div. paid on pref. & corn.
stks. of McKesson &
Robbins, Inc., of Md.
-Pref. (to Dec. 15) _ _ 1,123,973 1,497,362 1,317,093 237,354

Common  806,042 1,580,644 1,619,305 265,764
Decrease in market value
of sec. of predecessors_ 56.366

Surplus at Dec. 31.. _def$172,133 def$562,609 $541,415 $418,772
Previous surplus  397,576 960,187 418,771
Amt, req. to cony, for
sub, cap. to U. S. dol-
lars (net)-Dr 116,541
Earn. surplus Dec. 31_ $108,903 $397,577

Shs. corn. stk. outstand-
ing (no par) 1,074,734 1,074.721

Earnings per share $0.24 $0.96

$960,186 $418,772

1,016,698 682,114
$2.65 $33.70

Consolidated Balance Sheet Dec. 31.
[Including companies and businesses acquired prior to Dec. 31 1929, but

not those then under option or firm commitment, as of Dec. 31 1929.)
1931. 1930.

Assets- $ $
Fixed assets and

leaseholds :10,909,778 11,409,128
Goodwill, trade-
marks. ,ke  1 1

Cash  2,847,494 2,921,133
Marketable secure. 189,600
Notes & accounts

receivable 22,816,155 24,962,747
Inventories 28,345,950 27,045,989
Adv. & misc. Inv...12,273,177 11,982,495
Deferred charges.. 2,774,659 2,937,134

1931. 1930.
Liabilities-

7% pref. stock _ _ _ _21,409,000 21,409,000
Cora. stk. & Initial
surplus y25,227,186 27,418,110

Prof. stk. of subs._ 1,000,000 1,000,000
20-yr. 5% cony.

debentures 21,038,000 21,686,000
Min. int. In corn.
stock of subsid 134,972 122,115

Deposit to former
stockholders 481,273

Rights under profit
plan  21,706

Notes & accept. see 4,820,436 2,710,594
Accounts payable_ 4,957,274 5,296,923
Accr. wages, taxes,
  671,422 838,159

Res. for canting_ _ 324,733 255,544
Federal tax reserve 275,289 411,224
Earned surplus_ _ 108,903 397,577

Total 79,967,216 82,048,228 Total 79,967,216 82,048,228
x After depreciation and amortizat on of $3.801,025. y Represented by

1,082,555 no par shares, less 7,821 shares held in treasury.-V. 134, p. 1969.

Merritt-Chapman
Earnings.-

Calendar Years- 1931.
Net operating income.. _ $401,991
Prov. for Federal taxes__ 22,351
Amount accruing to min-

ority int. in subs 

Net profit before int.,
bond exps. & other
extraordin. charges_ $310,280 $601,431 8795.029 3902,389

Dividend paid  303,294 587,937 593.690 473,608

& Scott Corp. (& Affil. Cos.)-

1930.
$729,637

70.179

69.360 58.026

1929.
$967.669

68,000

1928.
3990,280

53,505

104,640 34,386

Balance, surplus  $6,986
Previous surplus  842,894
Surplus charges (net)  Cr4,472

Bal. surplus Dec. 31_ _
Earnings per sh. on corn.
stock (no par) 

$13,494 5201,339 $428.781
833.829 750,412 514.349
Dr4,428 Dr117,921 Dr192,719

8854.354 8842.894 $833.829 8750,412

$0.42 $1.52 $2.34 $3.23
Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- 3

Cash  407,877 657,335
U. S. Treas. cite.. 45,000 40,000
Notes receivable.. 13,474 13,086
Accts. rec., Incl.

percent. of contr.
billing withheld_ 1,525,404 2,236,046

Work In process  702,879 443,621
Accr. fees on fin-

ished portions of
uncompl. contr. 148,190 21,038

Claims  287,250 438,500
Insur. claims rec_ 40,621 9,530
Materials & suppl_ 72,536 76,907
Plant, equip., real
& leaseholds_ _ _x6,447,059 6,457,109

Surr. value of life
Maur. policies.. 18,638 4,941

Treas. stk. purch_ 71,302 63,432
Prepaid inns, &c. 87,837 77,428
Goodwill, patents,

licenses, &c..... 217,124 235,259
Refinancing & or-

ganization exp  235,002 245,308

1931. 1930.
Liabilities-

Accts. payable &
sundry accruals_ 1,127,875 1,197,683

Purch.cnouey nage
instalments_ ___ 30,000 30.000

Res. for U. S. &
Can. Inc. taxes_ 31,551 72,816

Notes payable.... 1,136,000 1.421,000
Mtge. on Staten
Island plant.... 225,000 225,000

Min. Int. In subs_ _ 311,139 310,068
Preferred stock_ _ _ 2,891,000 2,906,800
Common stock_ _ _y4,013,275 4,013,275
Earned surplus... 854,354 842,894

Total 10,620,194 11,019,541 Total 10,620,194 11,019,541
x After depreciation of $1,867,923. y Represented by 292,505 shares(no par) .-V. 134,0. 1208.

Mill Factors Corp.-Smaller Dividends.-
Quarterly dividends of 50 cents per share have been declared on theclass A and class B stocks, par $50, payable April 1 to holders of recordMarch 21. Previously the company made quarterly distributions of 75cents per share on these issues.-V. 124, p. 3507.
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Missouri-Kansas Pipe Line Co.-Receivership.-
Chancetlor J. 0. Wolcott at Wilmington, Del., March 18 appointed

C. Ray Phillips of Chicago, and Henry T. Bush, of Wilmington, as receivers
for the company, and two of its subsidiaries, Frank P. Parish & Co., of
Chicago, and the Kentucky Natural Gas Co. of Owensboro, Ky.
The receivership bill was filed by R. H. McWilliams Jr. Co.. of Chicago.

a creditor in the amount of $5,000. The Missouri-Kansas Pipe Line Co.
and the subsidiary companies consented to the appointment of receivers.
In a letter to stockholders of the company, officers state the management

consented to the appointment of receivers because the company, which has
assets of about $18,000,000 in excess of its liabilities, is unable to meet
certain maturing obligations by reason of the adverse circumstances under
which the company has been compelled to do its financing.
The company was organized in 1928 to develop gas lands near Kansas

City, Mo. The last annual statement showed total assets of $28,000,000
and total liabilities and reserve exclusive of capital stock and surplus of
19,731,000.
The assets included an investment in the Pan Handle Eastern Pipe Line

Co., a natural gas transportation system of about 2,000 miles of pipe lines
extending from the Texas Panhandle to Indiana, and 50% owned by the
Missouri-Kansas Pipe Co. It also has full ownership of extensive pipe line
properties in Kentucky and Indiana, including more than 6,000 miles of
pipe line.
The bill of complaint charges that a bear raid of June 16 1930, against

the company's stock was carried on in connection with a conspiracy among
antagonistic public utility interests to destroy the company and forced the
company to sell a half interest in the Texas to Indiana project of the Pan-
handle Eastern to insure completion of that line.
This line is now completed, and in conjunction with the lines of the Mis-

souri-Kansas subsidiaries is supplying natural gas to about 89 communities
In seven States, in addition to large deliveries to other pipe line companies
and to industrial customers.
The letter to stockholders states the management will co-operate with the

receivers and will devote its efforts to find a solution to the company's
problems in a manner protecting the interests of stockholders.

Amended Petition in Bankruptcy Filed.-
An amended petition for bankruptcy of the company and Frank P.

Parish & Co. was filed in Federal District Court at Chicago. March 22
over the objections of attorney for the company.
Theodore E. Ryan, attorney, representing a group of stockholders,

asked in the amended petition for a rehearing as ordered by the Circuit
Court. Ile also asked that the records be made to include the names of
receivers appointed in Delaware.-V. 134, p. 1776.

--(Robert) Mitchell Co., Ltd.-Com. Div. Omitted.-
The directors have decided to omit the quarterly dividend ordinarily

payable about April 15 on the no par value common stock. The last
quarterly payment of 25 cents per share was made on this issue on Jan. 15
1932.-V. 132. p. 4602.

Monsanto Chemical Works.-Earnings.-
Calendar Years- 1931. 1930.

Gross profit  $4,286,362 $3,677.771
General, adminis. & ruiscell. exps__ _ 1,355,072 1,484,596
Depreciation & obsolescence  977,008 947,616
Research expense  463,955 453,148

1929.
$4,725,882
1.584,971
815,537
424.847

Operating income  $1,490,326 $792,412 $1,900,527
Interest earned & other income  168,363 199.876 171,813

Total income  $1,658.690 $992,287 $2,072,340
Bond & other interest & discount_ _ _ _ 108,529 112,829 143,617
Miscellaneous deductions  97,451 41,697 7,580
Provision for income taxes  171,929 105,077 229,805

Net earnings 
Cash dividends paid 
Stock dividends paid 

81,280,783 $732,684 $1,691,338
535.273 515,561 382,938

741,481 567.754

Balance  $745,510 def$524,358 sur$740.646
Shares of common stock outstanding_ 429.000 429,000 404,253
Earnings per share  $2.99 $1.71 $4.18

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets-- S $
Cash  1,144,528 777,051
Marketable securs 1,061,583 1,303,779
Customers' notes

receivable  985,244 30,229
Customers' accts.

receivable  970,425
Miscell. accounts

receivable   53,067 83,524
Due from officers,
employees, &c_ _ 7,437

Inventories  2,651.082 3,298.231
Treasury stock_   36.939
Miscell. Investnfts 226.919 86,110
Land  1,060,134 1,061,890
Buildings  3,656.232 3,858,090

12,163,192Mach. & equipm't-10,987,248
Pats. & processes_ 2 2
Prepaid insurance,

taxes, &c  114,173
Discount on bonds 104,459

184,221
119,599

Accounts payable_
Accrued interest.

taxes, &c 
Dividends payable
Estim'd Inc. taxes_
Purch. money ob-

ligations 
Funded debt  1,631,000
Reserves:
For deprec. de

obsolescence _ 4,464,907 5,578,554
For relocations.

extensions, &c   1,447,576
For containers in
handset oust's 600,817 664,702

For insur., con-
tingencies, &c 517,379 402.573

For loss on pur-
chase commit 70,254

Capital stock x7,150.000 7,150,000
Capital surplus... 4,124,243 3,405,970
Earned surplus 2,653,012 2,141,800

1931. 1930.
$

596.209 628,674

110,458 66,118
133,587 131,689
100,000 205,246

314,122
1,736,500

Total 22,081,612 23,943,781 Total
x Represented by 429,000 no par shares.

Directors' Meetings.-
At the annual meeting of the stockholders the by-laws were amended

to authorize the holding of directors' meetings outside the State of Mis-
souri, as well as within the State.-V. 133, P• 3798.

(John) Morrell & Co., Inc., Ottumwa, Ia.-Personnel.-
At the annual meeting of the stockholders' held on March 15. the following

directors were elected for the term of one year: T. Henry Foster. W. 11
T. Foster, G. M. Foster, J. M. Foster, Geo. W. Martin, J. C. Stentz,
A. Claude Morrell, David B. Stern, and Henry Getz.

Following the stockholders' meeting, the following officers were elected
for the ensuing year: T. Henry Foster, President; W. H. T. Foster and
G. M. Foster as Vice-Presidents; .1. M. Foster, Secretary; J. W. Mock.
Assistant Secretary; J. C. Stentz, Treasurer; George A. Morrell, Assistant
Treasurer.-V. 134, P. 518.

Mount Vernon-Woodberry Mills, Inc.-Report.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross income  $379,878 $320,786 y$1,197,664 y$797,201
Int. & exp. on deb. notes 68.204
Other interest  32.142 29,667 75,780 358,665
Prov. for depreciation_ _ 391,000 391,000 395.000
Adjust. of inventories_ _ - 966,107

22,081,612 23,943,781

Net income loss$1,009,370 loss$99,881 $726,884 $370,332
Previous surplus  1,551,098 1,837,664 1,474,278 1,467,443
Capital surplus arising
from purchase of pref.
capital stock  51,215 176.812

Gross surplus  $592,943 $1,914,595 $2,201.161 $1,837,775
Dirs. pd. on pref. stk.(5) 66,140 363,497 363.497 363,497

Surplus Dec. 31  x$526,803 x$1,551,098 81,837,664 $1,474,278
Shs. of pref. stk. outstg.
($100 par)  65,563 66,567 72,699 72.699

Earn, per share  Nil Nil $9.99 $5.09

x Subject to accumulated dividends on pref. stock, when declared in
1931 $43.50 per share, and in 1930 $35.50 per share. y After provision
for income taxes.

Assets 1531.-
Cash  $681,487
Notes & accts. rec_ 113,978
Accts. rec. (Mack
Realty Co.) - _ _ _ 387,323

Life Ins-cash sur.
value  17,322

Prepaid Ins., tax de
supplies  77,066

Inventories  2,303,750
Investments  661.855
Furn. & fixtures,

leaseh'd improv.x5,051,399
Deferred charges  164,026

Balance Sheet Dec. 31.
1931.

Assets-
Property, plants dr

v good-willes  tm e t s 
x9,641,960 9,621,158

In 445,063 526,104
Cash  397,696 409,259
Notes receivable_ _1 552,268 f 922
Acts. receivable_ f 1 934,291
Interest receivable 452
Dep. on cotton

contracts  25.069
Cotton, goods in

process, de fin-
ished goods_ _ _ 1,409,654 2,371,047

Mat'ls ,k supplies_ 122,025 126,909
Prepaid expenses_ 61,216 46,914

1930.
$

Total 12,654,950 14,037,057

1931.
Liabilities- $

Preferred 7% stk. 6,556,348
Common stock___ 4,511,900

1930.
$

6,656,748
4,511,900

Notes payable_ ___ 800,000 700,000
Accounts payable_ 146,728 64,324
Accrued wages- - - 3,046 13,970
Res. for income

taxes & contIng_ 507,163
Miscell. reserves__ 110,124 31,854
Surplus y526,803 1.551,098

Total 12,654,950 14,037.057
x After depreciation of $7,183,151. y. Subject to accumulated dividends

on preferred stock when declared, of $43.50 per share.-V. 134, p. 144.

M. & T. Securities Corp.-Initial Dividend on New Stock.
An initial quarterly dividend of 25 cents per share has been declared on

the new $5 par value capital stock, payable March 31 to holders of record
March 30. This is equivalent to five cents per share on the old $5 par stock
for which new shares were recently exchanged on a basis of one new share
for each five old shares held. A distribution of 10 cents per share was
made on Dec. 30 last on the old stock as compared with 15 cents per share
six months ago and 20 cents previously each quarter.-V. 134, p. 2163.

(G. C.) Murphy Co. (& Subs.).-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Sales $19,238,362 517,498,023 815,726.652 $12,118.187
Rents and miscellaneous
income  220,907 187,595 169,891 115,273

Total income 519,459,269 517.685.618 $15,896,543 $12,233,461
Operating expenses  18,104,312 16,905,861 14,889,152 11,476.283
Depreciation  285,100
Res. for Fed. inc. taxes_ 113,624 84,950 110.221 86,497
Bond interest  134,589 78,913

Net income 
Preferred dividends___ _
Common dividends..

5821.644 5615.893 5897.168 $670,680
240,000 239,965 213,127 133,981
239.900 239,900 150.000 124.710

Balance, surplus 
Previous surplus 
Sale of common stock in

exclus'n of stated value
Prem, on sale of pref. stk.
Stock thy. com. stock_
Adjustments 

$341,744
2,556,307

Cr.4,762

Profit & loss, surplus_ $2,902,813
No. of common shares
outstanding  149,938

Earned per share  $3.88

$136.028
2,558,521

Dr128,410
Dr9,834 Dr6.165 Dr25,584

$534,041
1,794,647

288,691
33,310

$411,989
1,339,116

69,128

52.556.307 12,644,525

149,938 125,000
$2.51 $5.47

Comparative Balance Sheet Dec. 31.
Liabilities- 1931. 1930.

$818,372 Accts. pay.-trade $27,294 $34,167
107,499 Accts. pay.-orcrs

& employees- _ _ 285,129 253.778
126,415 Divs. payable.... 60,000 80,000

Accrued taxes..._ 36,643
15,822 Res. for Fed. Inc.

taxes  113,164 86,150
  Long-term loan___ 12.458

2,371,569 Funded debt  1,823,788 2,180,000
661.855 Preferred stock... 3,000,000 3,000,000

Common stock y1,196,914 1.196,914
4,997.847 Surplus  2,902,812 2,556,307
267.937

$1,794,647

125,000
$4.29

Total 89,458,205 $9,367,316 Total $9,458,205 $9,367,316
x After depreciation of $1,432,177. y Represented by 149,938 shares

(no par).-V. 134, p. 2163.

N Muskegon Piston Ring Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25c. per share,

payable March 31 to holders of record March 15. Previously the com-
pany paid quarterly dividends of 50c. per share.-V. 132, p. 4426.
Nash Motors Co.-Car Orders Incre3se.-
Orders for Nash motor cars increased 50.9% in the first 15 days of this

month. C. II, Bliss, Vice-President, announced on March 18. Unfilled
retail delive. y orders have increased 418% since Feb. 27.-V. 134, p. 861.

National Aviation Corp.-Earnings.--
Income Account for Calendar Years- 1931. 1930. 1929.

Profit from sale of securities  loss$830,367loss$1651900 1170.304
Syndicate participation profits  106,765
Interest and dividends received  45.538 82.162 81,064

Total income loss$784,829loss$1569738
Management and corporate expenses_ 43,125 102.922
Office equipment written off 
Interest paid  4,410
Prov. for Fed. & N. Y. State inc. taxes

Net profit for year lo553827.954loss$1677070
Previous balance def1,014,503 105,531
Loss on Aeronautical Industries, Inc_ 554,024
Refund of Federal taxes 1928  3,011

$358,132
60,676
5,801
9,664
40,000

$241,992
286,879

Total def$1,842.457def$1014.503
Stk. diva. (21,166 shs. at $20 per sh.)

Balance, earned surplus def$1.842,457 def$1014,503
Analysis of Consolidated Paid-in Surplus Dec. 31 1931.

National Aviation Corp:
Balance-June 30 1931 
Add-value placed on assets of Fed. Aviation
Corp. at acquisition 

Less: stated value of 85,000 shs. of stock issued
in part consideration therefor 
Cost of 12,600 shs. of Treasury stock ex-
changed in part consideration therefor 

8976.000

425,000

83,812

5528.872
423,340

$105,532

$4,958,765

$508,812 467,188
Add-value placed on 113 shs. Aeronautical

Industries, Inc., acquired  1,271
Less-stated value of 84.75 shs. National Avia-

tion Corp. issued in exchange therefor____ 424 847

Balance-Dec. 31 1931  $5,426,800
Aeronautical Industries, Inc:
Paid-in surplus  525.000
Deficit at date of acquisition by National Avia-

tion Corp., April 5 1930  781,588 de1756,588

$4,670,212
Add-adjustments on consolidation:

Difference between stated value (1620 per share) of
Aeronautical Industries, Inc. and: value at
which National carries its investment therein
($11.25 per share) $1.079,697
Book value of minority interest outstanding
(510.88 plus per share)  14,639 1,094.337

Paid-in surplus-balance Dec. 31 1931  55,764,549
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Balance Sheet Dec. 31. Balance Sheet Dec. 31.Assets- 1931. 1930.

Investments (at
cost) a$5,891,022 $5,907,799

Divs. receivable._ 2,700
Accts. receivable__ 988 26,223
Cash  124,639 43,172

Liabilities- 1931. 1930.
Loans payable on
demand    $100,000

Min. stkhldrs' int_ $17,481 38,035
Accruals  1,422
Res, for liab. & exp.
assumed  19,885

Accounts payable_ 6,580 2,016
Res. for Fed. and
N. Y. State Inc.
taxes  131,275

Capital stock c2,051,891 4,954,997
Paid-In surplus_ _ 5,764,549 1,895,374
Earned surplus _ defl,842,458 df1,014,503

Total $6,019,349 $5,977 195 Total $6,019,349 $5,977,195
a Market value 31,995,796. b State taxes only. c Represented by410,378 no par shares.-V. 133, P. 2773.

.-.--..National Belles Hess Co., Inc.-Strieken-froM-E-ist-.-The common stock (no par) was removed from the New York StockExchange, March 18.) This action followed an announcement by thepresident of the company that in the proposed liquidation of the company"it has become apparent that common stockholders will receive nothing fortheir stock." Compare V. 134, p. 2163.
National Bond & Share Corp.-Earnings.-Year Ended- Feb. 29, '32. Feb. 28, '31.Interest on loans & bank balances  $7,575 $30.417Interest on bonds  74.759 99.486Cash dividends  261,917 258,266
Total 

Expenses 
Provision for State taxes 

Net income 
Net loss from sale of securities 
Net loss from syndicate participations

$344,250 $388.149
32.675 29,776
14,387 13.275

$297,208 $345.098
f 19.376
I 23.178

Net profit for the period  $297.208 $3302,543Dividends  197,350 200,000
Balance  $99,858 $102,543x See surplus account.

Statement of Surplus Year Ended Feb. 29 1932.
Capital surplus (created by reduction of capital)  $5,000,000Net loss from sales of securities during the year

ended Feb. 29 1932 (computed on tho basis of
average cost) $2,191,589Cost of 6,600 shs. of own stk. held in the treasury_ 142,962Balance of capital surplus at Feb. 29 1932  32.665,448Surplus income:

Balance of surplus account at Feb. 28 1931  $303,015Net income for year ended February (after dividends)  99.858
Balance of surplus income at Feb. 29 1932  $402,874

Comparative Balance Sheet.
Feb. 29 '32. Feb. 28 '31.

.4 /lets-
Cash In banks _-__ 1.162,499 741,486
Securities owned-

at cost x6,921,772 9,565,856
Divs. roe. & int.
accrued  34,901 45,699

Syndicate deposit_ x1,000
Furniture & flat's- 1 1

Feb. 29 '32. Feb. 28 '31.
Liabilities- $ $

Capital stock- -_ . y5,000,000 10,000,000
Res. for State tax_ 1,025 1,025
Discount unearned 1,476
Div. payable  48,350 50,000
Surplus x3,068,323 303,016

Total_   8.119,173 10,354,041 Total  8,119,173 10.354,041
a As of Feb. 29 1932 the aggregate market value of securities owned wasless than their cost by $1,289,133. y Represented by 193,400 shares ofno par value.-V. 133. p. 4169.

National Leather Co.-Annual Report.-
Fiscal Year Ended- Jan. 1 '32. Dec. 26 '30. Dec. 27 '29. Dec. 29 '28.Net sales    821,774.693 $24,137.887Cost of sales, dic.. deduct   23.624.629 23.898.986
Loss from oper  $1.429,448 32,708.916 31,849.936prof$238,901Int .on borrow.money,dic 42,604 60,194 145.679 197.323Interest received  Cr.52.183 Cr.60.113 Cr.55.352 Cr.67,124
Net loss for year  31.419.869 32.708.997 $1,940.263prof$108,701Previous deficit  7,094.877 4.385,880 2.445,617 3,019.387Surplus adjustment_ _   xCr.465.069
Profit & loss deficit_ _ _ $8.514,746 $7,094.877 $4,385.880 82.445,617z Share of affiliated companies' surplus earned prior to Jan. 1 1928.

Consolidated Balance Sheet.
Jan. 1 '32. Dec. 26'30.

Assets- $ $
Real estate, bides.,
& machinery_ __ 5,624,215 4,453,545

Cash  549,129 279,271
Notes & accts. rec. 1,331,383 1,961,693
Inventories  7,124,266 6,652,844
Investments  479,814 1,588,968
Cash proceeds from

tire loss  143,899
Prepaid insur.& lot 74,271
Deferred charges  78,003
Deficit  8,514,746 7,094,877

Jan. 1 '32. Dec. 2630.

Preferred stock- - -13,000,000 13,000,000Common stock_ _x 7,500,000 7,500,000Sub. cos. 1st mtge,
gold bonds  901,000

Notes & accounts
Payable  1,776,069 1,027,803Sub. cos, cap. stk_ 250,000

Reserve for contin-
gencies, da3  492,660 503,395

Total 23,919,729 22,031,198 Total 23,919,729 22,031,198
x Represented by 750,000 shares 810 par value.-V. 132. p. 2404.
National Surety Co.-Earnings.--

1931. 1930. 1928.
Calendar Years- 1929.Net premiums, &c $15,915,088 $18,108,948 $19,151,472 $18,379,929Expenses, losses, &c- - -. 18,548.686 18,910.652 17.058,650 16,228,770
Balance def$2,633,600 def$801,704 $2,092,822Income from investin'ts_ 1,776,845 1,935.191 2,019,680Reserve adjustments___ 1.571,233 744,050

$2,151,159
1,995,442

Total income  3714.478 31.877,537 $4,112.502 84,146.601Reserves  844.704 3943,869Federal tax reserve  296,058 370.006 194,493 410.218
Profit  $418,420 51.507.531 $3,073.305 $2,792,514Dividends  825,000 1,500,000 1.500,000 1.500,000
Surplus def$466,580 87.531 $1,573,305 $1,292.514Previous surplus  8,667,112 10,349,432 12,483,792 12.344,358Vol. res. for conting.
taken down  500,000

Total surplus  88.760,532
Deprec. in secs. (net)  1.006,358
Reserve for contingent_
Res. N.Y. Indem. Co..
N. Y. Indem. Co. stk.
charged off 

NItgo. less reserve 

$10.356,963 814,057.097 313,636,872
1.189.851 547.865 411,020
500.000

1,659,800
-y1,500,000

742,060

Surplus Dec. 31  37.754.174 88,667.112 310,349.432 312,483,792
Earns. per sh. on 300,000
shs. coin. stock (par
$50)  $1.39 $5.02 310.25 $9.30
a Net after providing for decrease in miscellaneous reserves of $100.413

and in voluntary reserves of $30,000. y To provide against possible losses
arising from the guaranteeing of real estate mortgage bonds and notes.

1931. 1930.
Assets- $

Stocks and bonds_29,941,889 31,848,838
Real est. mtge. &

collateral loans_ 3,511,889 3,562,045
Cash  825,274 2,301,522

1931.
Liabilities- $

Cap. stk.(Par 550)15,000,000
Surp.&undly. prof. 7,754,175
Claims  4,944,152
A ccr. corn. not due 1,053,962

193
5

15,000,000
8,667,112
4,760,450
1,116,706Outstand'g prems_ 3,921,115 4,179,639 Divs. payable_ _ _ - 150,000 375,000Due fr. reins, on Res. for conting. asoss

paid claims.... 211,310 253,879 claims 560,000Accrued interest__ 238,797 331,470 Fed. tax res., &c 618,287 631.765Accts. receivable__ 2,216,069 2,688,300 Res, for unearned ss
premiums 10.552,644 12,023,164

Other reserves_ - _ _ 1.915,089 2,091,496
Total 41,988,309 45,165,693 Total 41,988,309 45,165,693-V. 134, p. 1594.
National Cash Register Co.-Voting Rights.-
Both the class A and B stockholders will at the annual meeting on April13 have equal voting power as the result of the suspension of Article 6of the company's charter which reads:' Class B stock shall elect a majorityof the directors, unless two quarterly class A dividends are in default,or earnings for the preceding fiscal year have been less than $3 per shareon the class A stock, when both classes vote equally for the election ofdirectors.-
For the fiscal year ended Dec. 31 the company earned 69 cents a-shareon the class A stocks No distributions have been made on this issue sinceOct. 15 1931, when 373i cents a share was paid.-V. 133. p. 4339. -

----National Enameling & Stamping Co.-To Decrease' Shs.
At the annual meeting to be held April 12 the stockholders will be askedto vote on the recommendation of the directors to decrease the total auth-orized no par value common stock from 200,000 shares to 158,857 shares,and reduce capital from $15,591,800 to $5,738,750. This will be accom-plished by retiring 41,143 common shares now owned by the corporationand reducing the capital value of the remaining 114,775 shares now issuedand outstanding from 8100 to $50 each.-V. 133, p. 970.

National Tea Co., Chicago.-Resignation.-
Walter Matthlesen has retired as Vice-President.-Y. 134. p. 2164.

Neptune Meter Co. (N. J.) (8c Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.xNet income 8455,283 8889.795 8860,958 5772.168Pref. dividends (8%) 159.440 159,440 159.440 159,462Common dividends 412.237 458.208 488.921 497.000
Balance, surplus 3116,394 $272,147 8212.597 8115.706She, of corn. stk. out-
standing (no par) _ _ _ . 228,104 229,104 229.104 248,400Earned per share $1.30 $3.19 $3.06 $2.47
x After providing for depreciation, interest and all other charges includingincome tax.

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities- 1931. 1930.Cash  $162,502 $204,076 Notes payable__ $500,063 $664,000Marketable securs. 102,975 418,109 Accts. payable_ _ _ 52,572 49,683Notes & accts. rec.,
&c  Y788,324 953,314

Income and other
taxes accrued__ . 88,576 138,488Inventories  1,214,007 1,267,801 Salaries and wages

Sundry investmls 79,896 134,260 accrued 10,694 7,499Stock installments 6% gold notes and
purch. contracts 30.957 110.244 mortgage 187,000 174,000Land  247,002 247,002 Accrued int. & exp. 5.783 6,251Ridge.. macY., &c.x1,448,863 1,502,848 6% gold notes.... 71,000 260.000Loans & working Mtges. payable_ __ 76,650 80,000fund adv  74,352 79,956 General reserve forDeferred charges  119,801 114,417 contingencies... 10.000 10,000Pats., good-w. &c. 458,474 458,474 Capital stock 1,993,000 1,993,000

Surplus 1,731.815 2,107,581
Total 84,727,153 55,490 503 Total $4.727,153 $5,490,503
x After deducting reserve for depreciation of 81.793,691 y After de-ducting reserve for bad debts and allowances of $77,761. z Represented by228,104 shares of no par value.-V. 134. p. 1386.

Niles-Bement-Pond Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Grose income $760,687 $1,430,609 82.556.740 $1,969.885Selling & gen. expenses 743,574 977.868 1,125,101 1,324,115
Operating profit 317.113 8452.741 31,431.639 5645.770Other income 135.110 263,770 277.756 193.900
Total income $152,223 8716.511 81.709,395 $839.870Depreciation 277,041 230,177 165,790 231.936Adrnins. & gen. exp.
non-recurring 137,363Closed plant expenses__ _ 10,297 11,721

Federal income tax 30,632 96,820Develop. chgs. & exps_ 309.911
Interest 10.153
Miscell. deductions 6.980

Net income loss$462,158 5443.981 81.309.422 $607,734Pref. diva. sub. cos 50,799Pref. diva. Niles-Bement-
Pond 33,751 351,430Divs, paid on corn, stcck 224,230 564,820

Surplus def$686,388 def$120,839 $1,275.871 $205,505Earns. per sh. on 192,496
shs. corn. stk. (no par) Nil $2.30 $6.63 $1.06

Consolidated Balance Sheet Dec. 31.

Assets-
1931.
$

1930. 1931.
Liabilities-

1930.
Property account_ 3,391,913 3,589,420 Common stock -_x 8,662,300 8,662,300Miscell. invest.... 3,950,175 4,160,124 Accounts parableInventories  3,616,632 3,511,043 (incl. taxes)..... 337,873 381,176Accts. & notes me_ 589,627 762,158 Notes payable_ ___ 375,000Cash 773,443 1,199,623 Amounts due prop 43,644Employees stock Adv. on sales con-

subscription 119,725 tracts 50,000Deferred charges-- 123,214 133,876 Reserve for contin-
gencies 158,014 172,571

Surplus 2,937,898 4,140,196
Total 12,564,729 13,356,244 Total 12,564,729 13,356,244
x Represented by 192,496 shares of no par value.-V. 134. p.1972.
New York Hamburg Corp.-Earnings .-
Calendar Years- 1931. 1930. 1929.Interest  $59,599 $58,668 $15,290Other income  6,036 7,628 9,923Profit on sale of securities  17,839Dividends received  50.765 162.395 116,153
Total income  $116.400 $228.691 $159.213Interest  9,111 63.425 83,729Other expenses (incl. taxes)  34,274 22.012 16,259Loss on sale of securities  13.125 14,690

Net income  $59.891 3128.564 $59.226Dividends paid  50,000 150.000 150,000
Balance, deficit surp.39.891 $21,436 490,774x Before crediting net increase of $339,752 arising from values placed oninsurance companies' stocks.
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Balance Sheet Dec. 31. Consolidated Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabilities- 1931. 1930.
Stocks of insur. Capital stock $54,823 $2,830,600

cos. (at cost). -$1,012.064 $1,601,873 Management stock 15,000 15,000
Cash  20,574 254,671 Notes payable. 400,000
Investments  1,272,901   Res. for contlng 200,000
.Accts. receivable_ _ 602   Accr. Int. & taxes 2,573 70,112

Treasury stock... 80,198   Surplus 1,713,942 72,715

Notes receivable__ 1,117,360
Accrued interest__ 14,524

Total  $2,386,338 52,988,427 Total  $2.386.338 $2,988,427

-V. 133, p. 2939.

--Ohio Leather Co.-Common Stock Placed on a $1 Annual
Dividend Basis.-
The directors have declared a quarterly dividend of 25 cents per share on

the outstanding 48,657 shares of common stock of no par value in addition

to the regular quarterly dividends of $2 per share on the 1st pref. and

$1.75 per share on the 2d pref. stocks, all payable April 1 to holders of

record March 22. The common dividend is the second on that issue since

July 1 1920, a 25 cent distribution having been made on Dec. 30 1931.-

V. 134, p. 1596.

Old Colony Investment Trust.-Earnings.-
Years Ended- Feb. 1 '32. Feb. 2 '31. Feb. 1 '30.

Interest $182,531 $218,536 $339,027

Dividends 390,505 404,758 306.491

Total income $573.036 $623,595 $645.518

Interest-Series A debentures 214,585 225,000 225,000

Interest-Series B debentures 108,900 112,500 112.500

Expenses 11.768 30,448 24,975

Net income from interest & divs_ _ _ $237,782 8255.647 $283,042
Realized profit on investments 562,209see x
Provision for Federal taxes thereon 57,227

Net earnings for year $237.782 $255,647 $788,024
Previous surplus 301,340 285,693 540.594

Total surplus $539,122 $541,340 $1,328,618
Dividends 120,000 240,000 240,000
Reserve to reduce invest, to mkt. val.. 290.000
Discount on debentures 300,000

Balance $419,122 8301,340 $498,618

x Profits realized from sale of securities and shown in the investment
reserve account in the balance sheet below under footnote z.

A list of the securities held in the company's portfolio is given in the

report.
Comparative Balance Sheet.

Assets-- Feb. 1 '32. Feb. 2 '31.
y Bonds  $2,982,945 $3,668,539
y Pref. stocks  2,844,880 3,112,379
y Corn. stocks_ _ 5,064,178 4,752,249
y MIscell. stocks 798,712 798.747
Cash on deposit
and on call- - 35,132 59,289

Accrued int. on
bonds, &c- 31.805 40,265

Liabilities- Feb. 1 '32. Feb. 2 '31.
434% debentures $6,729,800 $7,500,000
Accrued int. on

debs., series B 13,434 14.597
Res. to reduce in-

vest. to market
value  z595,296 615,533

Common stock &
surplus  x4,419.121 4,301,339

Total $11,757,653 $12,431,471 Total $11,757,653 $12,431,471

x Represented by 300,000 no par shares. y Investment securities at cost.

The market value of the securities as of Feb. 1 1932 was approximately

85,874.418. z This reserve represents realized net profits after taxes for

sale of securities as follows: From date of organization to Feb. 1 1931,
$915,533, loss for year ended Feb. 1 1932. $169,483; discount on 435%

debentures, $150,753; net reserve as above, $595,296.-V. 133, p. 2774.

Old Colony Trust Associates.-Earnings.-
Earnings for the Year Ended Dec. 311931.

x Dividends from bank stocks $821,933

Interest  16,208
Profit on sale of bonds 188

Total income $838,329

Expenses paid, including compensation of First National Old

Colony Corp. for services as provided in trust Indenture.... 59,048

Trustees' fees 1,560

Interest paid 3.890

Provision for State taxes 2,689

Net income $771,141

Balance Dec. 31 1930 104,187

Total surplus 
$875.327

Dividends paid 750,850

Undivided profits. Dec. 31 1931 
$124,477

x The trustees report that reserves set up, and losses du
ring 1931, plus

the dividends paid in that period, reduced
 the undivided profits accounts

of certain of the affiliated banks to amounts less 
than at the time of acquisi-

tion by the Associates.
Balance Sheet Dec. 311931.

Assets-
Investments in capital stocks

of banks, at cost (less $162,-
459.46 net profit on sales
from Inception of Assoc.)--$19.031,108

Demand notes  48,380
Municipal notes, due April 14
1932 at cost  50,147

Cash in banks  400,403
Other assets  41.037

Liabilities-
Provision for taxes  $2,689
Dividend payable Jan. 2 1932 189,250
Capital shares x19.254,659
Undivided profits  124,477

Total $19.571,076 Total 519.571,076

x Represented by 478,500 no par shares.-V. 134, p. 1972.

Otis Elevator Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross income from sales412,559,107 $17,088,996 $19,061,764 $17,289,284

Other income 1.759,851 2,255.983 2,300,717 1.079,788

Total income $14,318,058 $19,344,979 $21,362,481 $18,369,072

Sales & adm. expenses 8,766,395 10,343,347 10,170,020 8,831,616

Depreciation 762,600 886,583 1,036,253 843,563

Pension fund 430.680 300,000

Federal taxes 375,000 850,000 1,055,000 1,050,000

General reserve 300,000

Net income $4,414,963 $7,265,050 $8,370,528 $7,343,893

Pref. divs. (6%) 390,000 390,000 390,000 390,000

Common dividends 4,999,299 4,998,945 3,992,997 3,456.508

Rate ($2.50) ($2.50) (16%) (16%)

Surplus der$974,336 $1,876,105 $3,987,531 $3.497.385

Previous surplus 14,875.209 12,999,105 12,137,361 8,639,976

Total surplus $13,900,873 $14,875,210 $16,124,892 $12,137,361

Stock dividend   a3,240.600

Rate (15%)
Adjustments   Cr114,812

Profit & loss surplu.s$13,900,873 $14,875,210 $12,999,105 $12,137,361

Common shares out-
standing (no par)_--- 2.000,000 2,000,000 b500,000 13432,181

Earns, per corn. share__ $3.44 $3.44 $15.96 $16.09

a Declared Nov. 14 1928 and distributed to shareholder
s Feb. 15 1929.

b Par $50.

1931. 1930.
Assets- $ $

Capital assets- _a16,964,756 17,546,625
Invest. In subs_ -._ 8,728,906 8,538,755
Gov. securities-- 7,200,000 5,000,000
For, fixed deposits 417,301
Accts. rec. from

foreign subs., &c 1,110,606
Inventories  5,389,496 7,368,003
Notes receivable.- 468,475 387,247
Sec. Incl. real est.

mortgages   238,317 338,107
Accts.rec., less res. 4,002,607 8,645,665
Cash  7.027,663 7,266,731
Good-will. &c  1 1
Deferred charges.. 210,619 225,270

1931. 1930.
Liabilities- $

Preferred stock.- 6,500,000 6,500,000
Common stock b25,000.000 25,000,000
Accounts payable_ 667,464 1,199,628
Other accr. nab_ __ 95,949 145,530
Accrued Fed., &c.

taxes  375,000 850,000
Sundry credits...-. 43,386 1,491,223
Dividends payable 1,347,327 1,347,290
Other reserves_ 3,828,749 3,907,525
Surplus 13,900,873 14,875,209

Total 51,758,748 55.316,405 Total 51,758,748 55,316,405

a After depreciation of $10,593,479. b Represented by 2,000,000 no

par shares.-V. 134, p. 2166.

"-Owens-Illinois Glass Co.-To Acquire Illinois Pacific
Coast Co.-
The Owens-Illinois Glass Co., through its California subsidiary, the

Owens-Illinois Glass Co., Ltd.. has contracted for the purchase of the

bottle manufacturing plants of the Illinois Pacific Coast Co. at Los Angeles
and San Francisco. .Approval of the purchase will be asked at stock-
holders' meetings of the two companies, that of Illinois Pacific being

scheduled for March 29 and that of Owens-Illinois having been called

for April 20.
The purchase price is $5,625,000, to be paid by the assumption of

$2,500,000 of bonds, maturing in 1945, now outstanding against the

Illinois Pacific Coast Co., $1,500,000 in cash and $1,625,000 of 10-year 5%
debentures of Owens-Illinois Glass Co. The debentures are a portion

of Owens treasury holdings.
Commenting on the acquisition, William E. Levis, President of the

Owens-Illinois Glass Co., said: "The extension of the company's manu-

facturing operations to the Pacific Coast has been considered a log
ical

development of the company's business for many years and has now bec
ome

necessary because of the rapid development of branch plants by many

large Eastern concerns in that territory."-V. 134, p. 2166.

Pacific Finance Corp. of Calif.-Earnings.-
Earnings for Nine Months Ended Dec. 31 1931.

Interest and discount and other income incl. earnings of subs...... $2,506,611

Expenses and charges incl. taxes and provision for credit losses 1.707,247

Net income  $799,364

Dividends on preferred stock  295,932

Dividends on common stock (cash)  480.329

Earned surplus, Dec. 31 1931  823.103

Earnings per share on 613.222 she, corn. stock (par $10)- -   
$0.82

Summary of Paid-in Surplus.
Balance, July 1 1931  $6.568,139

Distribution of stock of Los Angeles Industries. Inc., as

extraordinary dividend to common stockholders  3,969,761

Excess of cost over par value of company's own capital stock

purchased  448,749

Organization expenses  39.567

Balance, Dec. 31 1931  82,110,062

Balance Sheet Dec. 31.

1931. x1930.
Assets-

Cash  2,359,142 3,281,226
Loans & discounts19,132,495 30,742,600
Accounts receiv  209,176 343,412
Repossessed auto-

mobiles & other
merchandise (est.
realizable value) 100,858 320,087

Marketable secur.   2,392,324
Invest, in and adv.

to wholly-owned
subsidiaries_ _ 4,814,992

Furniture, fix, and
equipment 

Real estate (ac-
quired through
foreclosure)__ __ 74,010 379,411

Deferred charges__ 109,296 196,493

4,868.276

2 387,270

1931. x1930.

Notes pay.-unsec. 3,389,000 8,081,000
Accounts payable.

Incl. seer. int_._ 482,017 438,396
Dividends payable 199,616 294,407
Serial 534% notes
(payable 5500.-
000 annually)... 2,453,000 3,000,000

Accrued interest- 58,252
Customers' equities

In loans and re-
possession loss
reserves  1,042,286

Dealers represent. 405,141
Reserves  5,604,267 2,605,814
Pref. Capital Stock:

Ser, A 8% cum_ 1,629,630 1.999,980
Ser. C 6 % % cum 1,821,805 1,999,655
Ser. D 7% cum. 1,912,960 1,999,960

Common stock  6,132,225 8,921,420
Paid-in surplus.... 2,110,062 12.029,101
Earned surplus  23,103 1,077,975

Total  26,799,972 42,911,100 Total  26,799,972 42,911,100

x Pedocessor company.-V. 134, p. 1777.

/'.Pacific Greyhound Corp.-Stock Interest Acquired by
Great Northern Ry.-See latter under "Railroads" on a pre-

ceding page.-V. 133, p. 971.

Pacific Mutual Life Insurance Co., Los Angeles.-

Extra Dividend.-
The directors recently declared a quarterly dividend of 50c. per 

share

and an extra 10 cents per share, payable April 1 to holders of rec
ord March

20. Like amounts were paid on Jan. 1 last.-V. 133, p. 4339.

Packard Electric Co., Warren, 0.-Proposed Sale.-
The stockholders will vote on April 6 on approving a plan to sell the

ir

company to the General Motors Corp.. its largest customer. Terms

tentatively approved by the majority of the I'ackard company's directors

are the exchange of one share of General Motors common stock for t
hree

shares of Packard stock.

In a letter received by the stockholders of the latter company, President

N. A. Wolcott says certain conditions developing in the automobile 
in-

dustry made the proposed change in the company ownership desira
ble.

The Packard Electric Co. has contracts with the Buick Motor Co., the

Chevrolet Motor Co. and other subsidiaries of General Motors to supply

their cable requirements. The company has 134,370 shares of no 
par

common stock outstanding, for which it will receive approximately 44,790

shares of General Motors common stock. Its assets on Dec. 31 1931

were $2,017,122.
The General Motors Corp. announced on March 21 that it was negotiat-

ing for the Packard Electric Co., manufacturer of wire in Warren, Ohio.

Earnings of Packard Electric in 1930 were $26,106, or 19c. a share.

At the market price of General Motors, the amount to be paid for 
the

properties, on the basis of the reported offer, would be $824.220.

The Packard company is to make certain guarantees with respect to 
its

assets and liabilities and will retain part of the purchase price and suc
h of

Its assets as are not sold to General Motors until the liability, if any, 
under

the guarantees and other obligations of the sales contract together 
with

the expense of the sale and incidental costs of winding up the company 
are

liquidated.
The directors of Packard Electric Co. stated that a large part 

of the

dividends paid during 1930 and 1931 had been from accumulated 
earned

surplus rather than from current earnings and that the outlook for 
continued

dividends from General Motors shares was greater than from 
Packard

shares. N. A. Wolcott, President of Packard, will be retained to 
operate

the Warren plant.
The balance sheet of Packard Electric Co. as of Dec. 311031. 

shows total

assets of $2,017,122. including cash of $346,169, notes and 
accounts re-

ceivable of $171.817, inventories of 8345,199 and buildings and 
machinery

of $954,365. Current liabilities were $136,857, reserves were $38,631.
common stock was valued at $1,790,800, and surplus was 

$46.834.-V . 133.

p. 4339.
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Packard Motor Car Co.-Suit.-
Alex J. Boos has started suit in Wayne County Circuit Court, Michigan,

against the company for a sum in excess of $5,000,000. The plaintiff
claims to be patentee of the harmonic balancer, a device that absorbs
vibration in moving parts such as crankshaft and clutch. He claims that
while the patent application was pending he presented the device to Packard
officials and that they agreed to pay him if they used it. He further
contends that the Packard is using his device and that on the basis of their
agreements with him has collected large sums from other manufacturers
adopting it.-V. 134, p. 1972.

Paramount Broadway Corp.-Earnings.--
Years Ended- Dec. 26 '31. Dec. 27 '30.

Profit after deprec.. bond int., and fixed charges_ _ _ $454,937 $488,577
Provision for Federal taxes 54,706 58,629

Net profit $400,231 $429,948
Previous surplus 1.628.692 1,198,743

Total surplus $2,028,923 $1.628,692
Div. declared to Paramount Publix Corp., sole
stockholder 2,000.000

Surplus end of period 328.923 $1,628,692

Comparative Balance Sheet.
Assets- Dec. 26 '31. Dec. 27 '30.

Land, building &
equipment after
depreciation. ._.14,250,686 14,727,657

Liabilities--Dec. 26 '31. Dec. 27 '30

Capital stock  100,000 100,000
let mtge. 5 ;i% 25-

yr. S. F. gold loan 9,110,000 9,375,000
Cash  36.453 49,123 Owing to Faram't
Accts. receivable 53,991 36,510 Publix Corp_ - 5,592,921 4,529,242
Sinking fund-25 Rents received in

Year gold loan 6,000 advance 12,249 15,265
Deferred charges__ 829.832 899,658 Accrued liabilities_ 255,354

Accounts payable_ 16,809 12,120
Reserve for Federal
income tax 54,707 58,829

Surplus 28,923 1,628,692

Total 15,170,963 15,718,948 Total 15,170,963 15,718,949
-V. 132, p. 4604.

Park Row Building (Park Row Realty Co.).-Plan
Operative.-
The bondholders committee having approved the plan of reorganization

dated Feb. 1 1932, and having determined that a sufficient number of
assents have been made thereto, has declared the plan opeiative.
Approximately 94% of the outstanding issue has been deposited and has

assented to the plan. The foreclosure sale is scheduled for March 30.
If the committee is the successful bidder it is expected that the bonds and
stock of the new corporation (or cash in the case of those holders who have
so elected) will be ready for delivery on or about May 2 1032.-V. 134
p. 1041, 1596.

Pathe Exchange, Inc.-Earnings.-
Years Ended- Jan. 2 '32. Dec. 27 '30. Dec. 28 '29. Dee. 29 '28.

Gross sales and rentals-- $4,459,985 $14,581,210 $18,166,877 $17,265,321
Cost of sales,rentals,&c- 4,327,742 15,601,371 a17,591,720 17,006,582

Operating income_ . __ $132,243def31020.162 $575,157 $258,739
Other income  526.986 223,070 446,126 489,348

Total income  $659,230 def$797,092 $1,021,283 8748.087
Bond int. & discount_ - 339.871 430,289 452.361 479,136
Depreciation  208.452 74.786 66,929 81,516
Prov. for contingencies_ 210,226 106,700
Loss on sale of cap assets 34,724
Special write-offs  564,180
Prov. for story rights,&c. 251,183
Prov. for loss on foreign

exchange  42.021

Net income loss$392523 loss$2007771 $501.993 $187,435
Prey. surplus (adj.) - - - - 2,819,786 1.857.521 805,447 876,704
Cap. surp. arising thru
inc. in investments_ 3,532,647

Surp. acq. Incl. equity
in undistrib. earns, of
affiliated cos  79.877

Proceeds fr. sale of corn.
stk. in excess of $1 per
share  1,150,833

Credit arising from red.
of cl. A pf. & corn. stk. 2,741.306

Total  $2,427,263 $3,462,274 $2,458,273 $3,805,445
Transf. to Cr. of P. & L_ 1,541,597
Reserve for pers'l prop.
dam. & legal fees  50.000

Loss on sale of certain
assets  637.518

Prov, for sp. res. against
adv. to outside prod_ 3,000,000

Add. inc. taxes pr. years 28,060
Miscell. adjust. (net) -   8.306 4,970 9,155

Profit & loss surplus._ 82,390,897 $2,819,786 $1,857,521 $805,445
No .of shs .of cl .A & corn.
stk. outst'g (no par) _ - 948,581 1,191,804 1,202,780 1,077,780

Earns, per sh. on out-
standing capital  Nil Nil $0.36 $0.11
a After deducting $2,542,128 transferred from special reserve in 1928

and $457,872 transferred from special reserve and $541,597 transferred
from surplus in 1929 to absorb excess costs of sales over normal costs.
b Amount transferred to credit of profit and loss as authorized by direc-

tors to absorb excess costs over normal costs as estimated by management
in excess of amount provided through the special reserve authorized as of
Jan. 1 1928 (as under "a" above) .-V. 134, p. 1596.

Penick & Ford, Ltd., Inc.-Business Falls Off-Not
to Build Plant in England.-

President F. T. Bedford states: "For the first two months of 1931,
business was not as good as in the same period last year. This was due
to the falling off in January business. February made a favorable com-
parison with a year ago.
"While the industry is showing no improvement, there is lees tendency

toward price-cutting at present. The company is no longer considering
building a plant in England, due to uncertainty of foreign conditions."
Government securities (with a par value of $1,900,000), listed in the 1931

balance sheet at a market value of $1,725,500, have increased 567,000
in value, it was stated. It is anticipated that the company will feel some-
what the British emergency tariff, which goes into effect April 19.-V. 133,
p. 2940.

(J. C.) Penney Co., Inc.-New Director, &c.-
C. E. Dimmitt of Los Angeles, formerly general manager and a director

of the J. 0. Penny Co., has been elected a director to succeed L. A. Bohner,
resigned.
A. J. Raskopf has been elected Secretary, succeeding Mr. Bahner,

who retired from active service on Jan. 1 last.-V. 134. p. 2167.

--...r.-.Peoples Fire Insurance Co. (Md.).-In Liquidation.-
This company is in liquidation under the direction a its officers and

directors with the approval of the Maryland State Insurance Department.
As of Nov. 1 1931 all outstanding risks were reinsured in the Fidelity &
Guaranty Fire Corp. of Baltimore, Md., and Rhode Island Insurance Co.
of Providence, R. I. The Peoples assumed liability for all losses accruing
prior to that date, and is malting payment of its obligations in regular
course. Dividends to stockholders have of course been discontinued pending
final liquidation.-V. 133, p. 3266, 2277.

Peoples Drug Stores, Inc.-Earnings.
Calendar Years- 1931. 1930. 1929. 1928.

Net sales $17,439,032 $16,759,666 $15,543,208 $11,342,605
Cost of goods sold 
Expenses 

)1 6,969.867 16,193,6941 10.898,289 7,836,772
1 3,889,852 2,831,852

Operating income_ __ _ $469,165 $565,972 $755,056 $673,986
Other income  265,117 252,546 306,479 258,908

Total income 
Deductions 
Federal income tax 

Net profit 
Dividends on pref. stock
Common dividends 

$734,282 $818,518 $1,061,535 $932,889
27,877 53,825 57,130 86,832
84,482 92,991 110,485 101.527

$621,923 8671,702 $893,920 $744,529
154.066 157.625 162.509 161.649

124,550 126.834 116.886

Balance, surplus  $467,857 $389.527 8604,577
Earns, per sh. on corn.

outstanding at close of
each year  $3.81 $4.12 $5.71

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930.

x Land, blclgs., &c82,588,392 82,009,721
Cash  617,153 642,773
Notes St accts. rec. 132,973 177,640
Inventories  2,671,397 2,449,743
Life insur. policies_ 18,334 16,164
Cash In banks un-
der reorganIzat'n 9,805

Special deposits- 11,326
Investments  42,847 9,178
Prof. sinking fund_ 21,070 ' 21,090
Contract deposits_ 10,422 2,500
Good-will  657,124 651,181
Deferred charges  173,308 687,610

Liabilities- 1931.
6 Si % pref. stock_ _82,352,200
Common stock- --Y 148.600
Accts. pay. & ae-

crued accounts_ 1,025,760
Notes payable....
Dividends payable 30,684
Fed, taxes payable 84,481
Accts. of inactive

subsidiaries_ 3,500
Special guar. dens. 
Mortgagepayable_ 51,000
Miscell. reserves._ 23,065
Capital surplus_ _ 1,472,075
Earned surplus... 1,753,460

$465.994

$4.76

1980.
82,425,000

203,626

876,689
100,000
31,144
92,991

MOO
53,400
14,834

1,472,075
1,406,667

Total 86,942,827 8.6,678,926 Total $6,942,827 $6.678,926
x After depreciation. y Represented by 122,737 no par shares.-V. 134.

p.1387.

Phelps Dodge Corp.-To Decrease Output.-
This corporation, rated as the third largest copper company in this

country, on March 24 announced that because of unfavorable conditions
In the copper market it would curtail production of the metal. The reduc-
tion is expected to be in line with the recent agreement of the world's copper
producers to curtail to 20% of capacity, compared with the previous rate
of 2634 % of capacity.
The company's announcement was as follows:
"On account of the large world stocks of copper and the continued low

prices for the metal, the Phelps Dodge Corp. will suspend for an indefinite
period its operations in Arizona at Ajo on April 24 and at Morenci on July 1.
With these properties closed down, Phelps Dodge will produce only at its
Bisbee (Ariz.) properties."-V. 134, p. 1972.

Phoenix Securities Corp.-Regular Dividend.-
The directors have declared the usual quarterly dividend of 75c. a share

on the outstanding $3 cum. pref. stock, payable April Ito holders of record
March 28.-V. 134, p. 1387. •

"`•••••Pie Bakers, Inc.-Omits Common Dividend.-
The directors on March 21 took no action on the common dividend due

at this time but declared the usual quarterly dividends of 81.75 Per share
on the preferred stock and 75 cents per share on the 2nd pref. stock, both
payable April 1 to holders of record March 25.

Quarterly distributions of 40 cents per share were made on the common
stock on Jan. 1 1932 and on Oct. 1 1931.-V. 134, p. 1779.

Pirelli Co. of Italy.-Payment of Dividend.-
The dividend of 50 lire recently declared for the year 1931 will become

payable on March 29 upon presentation of coupon No. 6-V. 134, p. 1973.

Pittsburgh Coal Co.-New Director.-
Paul Mellon, son of A. W. Mellon, has been elected a director to succeed

William M. Knox of Newcastle, Pa.-V. 134, p. 1972.

.NPittsburgh Steel Co.-Absorbs Subsidiaries.-
The company has taken over the entire assets and assumed the liabilities

of its subsidiaries, Pittsburgh Steel Products Co. and National Steel Fabric
Co., according to President Homer D. Williams. The capital stock of
each subsidiary has been wholly owned by the parent company for many
years. Henceforth, it was said, the business formerly carried on by these
subsidiary companies will be under the single management of the Pitts-
burgh Steel Co.-V. 133, p. 2114, 2101.

Pittsburgh Steel Foundry Corp.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon on March

28, receive bids for the sale to it of 1st mtge. 6% sinking fund gold bonds,
dated April 1 1925, to an amount sufficient to exhaust $21,950 at pricee
not exceeding 10234 and int.-V. 133, p. 1938.

Pittsburgh Steel Products Co.-Merges with Parent Co.
See Pittsburgh Steel Co. above.-V. 126, p. 426.

""--Price Brothers
' 

Ltd.-Preferred Dividend Deferred.-
The directors have decided to defer the quarterly dividend of 154%

due April 1 on the 634% cum. rod. s. f. pref. stock, par $100. The last
regular quarterly payment on this issue was made on Jan. 2 1932.-V. 133,
p. 4171.

"Providence Washington Insurance Co.-Reduces Div.-
The directors have declared a quarterly dividend of 45 cents per share

on the common stock, par $10, payable March 31 to holders of record
March 24. Previously, the company made quarterly payments of 55 cents
per share on this issue.-V. 134. p. 1042.

Punta Alegre Sugar Co.-To Sell Property.-
All the property of the company, which is in receivership, will be sold

at public auction at the company's office in New York April 18 by Special
Master James R. Sheffield.-V. 134, p. 1506.

Pure Food Stores, Ltd., Montreal.-Proposed Con-
solidation, &c.

See Consolidated Food Products, Ltd. above.-V. 126. p. 1520.

". Radio-Keith-Orpheum Corp.-Reduces Stated Capital-
New-Dire,-
The stockholders on March 23 approved a proposal to reduce the com-

pany's capital represented by outstanding shares of its capital stock, to be
effected by reducing the amount of capital represented by the issued shares
of common stock without par value to $10 a share from $19.94 a share.
The stockholders also voted to change the date of the annual meeting

henceforth to the second Wednesday in April from the fourth Wednesday
In March as at present.

Joseph A. Brower, DeWitt Millauser and Frederick Strauss were elected
members of the board of directors, which was reduced in membership
from 23 to 19.

-Suit Dismissed.-
The receivership suit filed against the corporation by J. Cook-man Boyd,

a stockholder, was dismissed March 21 by Judges Owen and Stein in
Circuit Court at Baltimore. The suit was dismissed without prejudice to
any other party not represented in the suit.-V. 134. P. 2168, 1973,

Radio Securities Corp.-Recapitalization Proposed.-
The stockholders will be asked to vote on a recapitalization to enable the

company to set up a reserve to offset depreciation in securities and to pay
dividends from time to time out of current earnings. The class A stock
would be eliminated through the substitution of an equal number of com-mon shares and class B shares would be completely eliminated.-V. 132.p. 4257.
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Reliance International Corp.-Approves Reduction in
Capital.-
The stockholders on March 22 approved all proposed amendments to

the certificate of incorporation and reduction in capital represented by
33 cony cum. pref. stock from $50 to $25 per share, without dissension,
President Morton H. Fry stated.

Directors elected for the ensuing year are: Henry Lay Duer, Joseph R.
Proctor, Marshall Forrest, David Friday, Herbert M. Grinds', Charles
F. Hazelwood. Joseph S. Maxwell, William A. Streeter, Matthew S. Sloan,
Frank A. Willard and Mr. Fry.
The amendments to the certificate of incorporation provide for a change

in the capitalization so that the number of shares of all classes of stock
which the corporation shall have authority to issue will be $3,500.000, all
without par value, divided into 1,500,000 shares of pref. stock and 2,000,000
shares of class A common stock. It is also provided to convert all class B
stock into class A common stock and to give the profits of the corporation
to the class A stock after providing for the preferred stock.
The class A stock shall have exclusive voting power for all purposes, ex-

cept that the holders of pref. stock shall have the right as a class whenever
and so long as the assets applicable to the pref. stock upon liquidation,
valued at market, would amount to less than $60 per share of pref. stock
then outstanding, and to elect a majority of directors.-V. 134, p. 1973.

Research Investment Trust, Ltd.-Merger Ratified.-
See Diversified Investment Trust, Ltd. above.-V. 133. p. 3639.

Revere Copper & Brass, Inc. (& Subs.).-Earnings.--
Calendar Years- 1931. 1930. 1929.

Operating profit  $892.504 $1,798,859 $6,457.428
Depreciation  1.173,290 1,152,483 1071,388
Cash disc, on sales, int. paid, &c. (net) 34,627 52,406 72,353
Interest on bonded indebtedness  559,067 586,268 598,007
Provision for Federal income tax  516,000
Losses from decline in market prices
of metals  1.937.460

Net income loss$2,811,942 $7,701 $4,199,680
Appropriation for inventory reserve_ 820,000

Balance surplus loss$2,811.942
Preferred dividends  503,611
Class A dividends 

37,701 53,379.680
671,482 692,870
995,966 1,002,856

Balance deficit  $3,315,553 $1,659,747sur$1683,954
Earns, per sh. on common stock  Nil Nil $4.92

Consolidated Balance Sheet Dec. 31.
1931.

Asses-
Cash  3,451,554
U.S. Govt. scours. 360,067
Customers notes dc

accts. receivable 1,574,193
Misc. accts. rec'ble 36,395
Inventories  4,778,020
Prepaid expenses_ 230,288
Bonds of the Corp.

porch. & held for
sink. fd. purposes 275,035

Stocks & bonds of
Corp. repurch.
held in treasury_ 1,134,137 1,316,557

MIscell. invest. &
advances  1,108,884 648,341

Prop.,plant & eq_y18,650.850 19,443,041
Good-will  1 1

1930.

4,463,934
855,262

2,181,385
• 24,479

8,937,085
222,770

1931.
LIOMI it Lee- $

Accts. payable and
accrued expenses 535,130

Accrued interest on
bds. & dive. pay 183.950

1st mtge. ser. A 6a 9,475,500
7% cum. pref. stk-10,000,000
Class A and corn.
stock x9,981,551

Surplus  1,423,292

1930.

1,239,172

356.660
9,757,500
10,000,000

9,981,650
4.757,971

Total 31.599,423 36,092,854 Total 31,599,423 36,092,854
x Represented by 250,876 shares class A stock and 509,591 shares common

stock, both of no par value. y After reserves of 57.420,723.-V. 134.
P. 688.

Reversible Collar Co., Boston, Mass.-Smaller Div.-
A quarterly dividend of $1 per share has been declared on the capital

stock, par $100. payable April 1 to holders of record March 15. Previously
the company made quarterly distributions of $1.50 per share.

Royal Typewriter Co., Inc.-Earnings.-
[Including Domestic Subsidiaries.]

Calendar Years- 1931. 1930. 1929. 1928.
a Operating profit  $542.645 $1.737,827 $2,157,654 $1,702,613
Interest, &c  129,828 130,139 137,090 131.817
Federal taxes  53.774 204,783 254,533 210,052

Net income  $359,043 31,402,905 51,766.031 51,360.744
Dividends  400.559 1,069.736 1,204.045 935.427

Surplus  def541.516 $333,169
She, of com, stock out-
standing (no par)  268.618 268.618

Earnings per share  $0.35 $4.24
After depreciation. y Before stock split-up two for one.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets-
Cash 
Notes, drafts and
accounts receiv_ 2.037,331

Inventories  2,259,656
Invest. In foreign

subsidiary  876,457
Real estate, mach.
and equipment_x2,498,686

Deferred charges  98,193
Patents, license &
good-will  5,664,993

601,869 1,176,607

2,718,739
2,284,238

527,399

2,526,091
113,558

5,664,993

$561.986 $425,317

268,618
$5.59

1931.
Liabilities-

Notes,accts.,comm.
and royalties pay 515,535

Dividends payable  
Accrued items__ 54,060
Accr. Federal and

State Inc. taxes_ 57,027
7% deb. bonds_ _ 800,000
Sundries reserve__ 35,374
Contingencies res.
Preferred stock___ 3,769.750
Common stock___y3,357,725
Surplus  5,447,713

134,309
Y38.16

1930.

592,716
534.868
146,955

210,271
800,000
33.111
80,988

3.769,750
3,357.725
5,485,240

Total 14.037,186 15,011.624 Total 14,037,186 15,011.624
After depreciation of $1,898,054. y Represented by 268.618 shares

(no par).-V. 134. p. 520.

St. Louis National Stockyards Co.-Reincorporated.-

Because the present charter of the company dates from 1873 and is now
obsolete the company has been reorganized under the laws of Delaware
in order to effect economies. Each stockholder will receive one share in
the new company for each share held in the old company. The old com-
pany will be dissolved.-V. 134, p. 1780.

Paul Union Stock Yards Co.-Dividend Increased.
A quarterly dividend of 75 cents per share has been declared, payable

April 7 to holders of record March 19. Previously, the company made
quarterly distributions of 50 cents per share on the stock, and, in addi-
tion, special dividends of $2 per share were made on Jan. 20 1932 and
on July 1 1930.-V. 134. P. 864. 689.

Sally Frocks, Inc.-New Director.-
Abner Parker, Vice-President, has been elected a director, succeeding

David Warner, retired.-V. 134, p. 2169.

''.Sangamo Co., Ltd.-Capitalization Increased.-
Supplementary letters patent have been issued under the Seal of the

Secretary of State of Canada, dated Feb. 22 1932, increasing' the capital
stock from 44,700 common shares and 5,300 class B shares all without
nominal or par value to 2,500 preference shares of the par value of $100
each and 44,700 common shares and 5.300 class B shares, both classes
without nominal or par value.-V. 134. P. 1211.
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Safeway Stores, Inc. (8c Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929.

$
Sales 246.783

$
.999 219.284.707 213.496f254

Cost of sales 196,318,809 178,710,466'1205,247.0321
Operating expense  41.109,429 34.157,892J l
Depreciation  2,488,690 2,052,140 1,518.696

1928.
3

103,303.598
84,665.091
13.969.011

662,807

Operating income.- _ $6,867,071 $4,364,210 36,730,526 $4,006,689
Other income  172,217 123,003 208,313 106,298

Total income  $7,039.287 54,487.213 56,938.839 $44,112,987
Interest, &c  171,504 240,249 185,109 74,178
Prov. for Federal & Can.

taxes, &c  714,529 497,063 606,417 533,711
Adjust. of assets of Can.

subsidiaries  387,665
Res. for invent. adjust_ _ 350,000

Net income  55.415,590 $3,749.901 $6,147,313 $3,505,098
Preferred dividends.. _ _ _ 866,621 690.069 559,997 490,626
Common dive. (cash)  3,584,968 2,780,840 2.159.464 950,586
Corn. dc prem, on pref.
stock retired  17,218 10,797 3,385 151,430

Add. prov. for deprec. &
obsolescence  250,000

Surplus  $696,782 $268.194 $33,424,467 51,912,456
Previous surplus  7,090,204 7.213,605 3,829,682 1,017.226
Com. dive. (stock)   Dr391,595
Adjustments  Cr7,570 /3r40,544

Profit & loss surplus- - $7,794,557 $7.090,205 $7,213,605 $33,829,682
Earns, per sh. on average
amount she, outstand-
ing during year  $6.34 $4.82 $9.02 $8.12

Consolidated Balance Sheet Dec 31.
1931. 1930.

Assets- $ $
Real est., lease-

holds, &c z22,243,250 19,098,896
Cash  6,588,003 3,124,534
Accts. receivable...71.645,813 1.890,708
Inventories 22,451,813 19,634.942
Prepaid expenses  561,475 336.562
Invest. dr advances 475.683 285,869
Treasury stock - - 399,500

1931. 1930.
Liabilities-

7% pref. stock- --- 9,961,500 4,451,600
6% pref. stock_ - 5,915,000 5,915,000
Common stock__ -x9,795,643119,324,155
Paid in surplus__ _11,497.640I
Earned surplus- - - 7.794,557 7.090,204
6% pref. stock of

subsidiaries... - 151,850 170,100
7% cold notes of

subsidiaries_ 145,000
MIges on real est.
& buildings_ ___ 73,600 221,967

Res. for co-ord. of
warehouses. &c_ 1,462,611

Res. for invent.
adjust  350,000

Deferred income  132,401
Divs. Pay. (stk) Aro
Notes dr accts. pay.
& accr. liabilities 5,149,615

Divs. pay. (cash). 1,255,238
Fed, tax, coating.

reserve. &c  826.078

12,098

5,584,284
961,139

495,762

Total54,365,538 44,371,311 54,365.538 44,371,311 Total 
a Represented by 800,350 no roar shares. y Includes sundry notes

receivable. z after depreciation of $8,927.888.-V. 134, p. 1211.

Second National Investors Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 100,000

shares of $5 convertible preferred stock of $1 par value (cumulative), on
official notice of issuance in exchange (on a share for share basis) for certifi-
cates for $5 convertible preferred stock without par value now outstanding.
-V. 134, p. 1974.

Seaboard Oil Co. of Delaware.-To Eliminate Deficit by
Reducing Stated Value of Stock.-John-AL-Lovei0Y._Itesident,
irthis-report-to-stockhoklere-says.in_part:
Important adjustments in surplus and reserve accounts have been made

for Seaboard and subsidiary companies as of Dec. 31 1931. Directors have
given very serious and careful study to this matter and have decided that
the following procedure would be in the best interest of stockholders:

1. Book profit resulting from sale of company's facilities at Kettleman
Hills to the KNDA in the amount of 51.159,207 has been credited to
operating deficit account, thereby reducing it to this extent.
2. In furtherance of the policy of relinquishing inactive acreage not

having present definite production possibilities, a reserve has been estab-
lished in the amount of $1,057.700 with a corresponding charge to operating
deficit account to provide for losses which may hereafter be realized on the
disposition of such property. Pursuant to this policy and since Jan. 1
1932. decision has been reached to dispose of a major part of this acreage
located largely in Venezuela.
3. In an endeavor to measure any and all losses which may result from

the eventual liquidation of the company's business in areas other than
California, a reserve of $4,400,000 has been established with a corresponding
charge to paid-in surplus account. The creation of this reserve will enable
the company to abandon, liquidate or otherwise dispose of various properties
when retention of such properties becomes inadvisable, without making
large charges against then current earnings and will consequently permit
future earnings to reflect current normal operations. It should be noted
that company's California properties, other than equipment, are carried
in the balance sheet at nominal values and therefore require no material
write-off chalges other than depreciation.
The above adjustments result in a consolidated net deficit in the amount

of $3,479.627. In order to correct this obviously undersirable condition
directors recommend that stockholders reduce the stated value of the
company's capital stock from $7 to $4 per share, transferring the resulting
amount of $3.733,149 to paid-in surplus account. Proxies for the annual
meeting will contain a request for approval of this procedure. Should this
be approved a small consolidated net book surplus will result. The sug-
gested change in stated value does not in any way affect the actual value of
the company's assets nor change the stockholder's proportionate ownership
therein. No change is made in the number of shares outstanding.

Consolidated Income Statement Years Ended 1Dec1.. 31.93 
1930.

Operating revenue  $2.178,224 $3,295,055
Shares of products accruing to operators of Kettle-
man Hills absorption plants  322,843 655,499

Operating and general expenses

Balance 
Other income 

Total 
Intangible development costs 
Depreciation 
Amortization of interest in Kettleman North
Dome Association (service charge for use of facili-
ties, representing this company's proportion of
depreciation sustained by the Association) 

Depletion, property abandonments and lease
amortization  306,071 314,794

Reserve for contingencies  128,898
Reserve for future property developments  100,000

Surplus Account Dec. 31 1931.-Paid-in surplus, $6,249,747; less,
reserve for possible losses on eventual liquidation of subsidiary companies,
other than in California. in accordance with resolution of board of directors.
$4,400,000; balance, 51,849,747; deficit Dec. 31 1930. 35,554.593; less
profit for the year ended Dec. 31 1931 5123,711; balance, $5,430,882;
less, excess of value at which certain facilities were sold as at April 1 1931
to Kettleman North Dome Association, over net book value of such assets
at date of sale, $1,159,207; reserves in respect of possible abandonments

51.855,381 52,639,556
1,006,694 1,333,378

$848,687 $1,306,178
52,305 80,999

$900.992 $1.387,178
140,674 233,855
83.476 132,658

118,160
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of properties in Mexico and Venezuela, $1,057.700: total deficit. $5,-
329,374; net deficit (including paid in surplus), $3,479,627.

Consolidated Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets-- $ $ Liabilities-- $ S
Property, plants Capital stock- -- -y8.710,681 8,710,681
equipment, &c_x5,173,296 7,347,554 Accts. payable___ 172,551 279,404

Cash  1,079,385 1,092,607 Reserve for tax_ 350,000
Marketable securs. 723,000 900,000 Deferred credits-- 98,549 50,475
Acets.receivable  259,808 265,225 Res, for prop. abets 100,000
Crude oil  38,951 88,202 Res. for poss. losses
Mat'l & supplies  10,974 36.199 on eventual Ilq.
Holdings of coin-. of subsidiaries.- 4,400,000

pany's stock  523,763 362,783 Res, for other con-
Int. in Kettleman tingencies  130,000
No. Dome Assoc. 1,791,398   Paid-in surplus._ 1.849,747 6,249,746

Book val. of int. In Deficit  5,329,374 5,554,592
casing gas plant 271,005

Deferred charges_ 160,573 93,144

Total  10,032,155 10,185,714 Total  10,032,155 10,185,714
x After depreciation and depletion of $3,274,834. y Represented by

1,244.383 no par shares.-V. 133, p. 3104.

.4%." (Frank G.) Shattuck Co.-Decreases Stated Capital.-
The stockholders on March 23 approved a proposal to reduce the capital

represented by capital stock from $19,975,000 to $15,125,000. The
$4,850,000 difference was used to write down good-will from $4,850,000
to $1.
Leon 0. Duncklee has been elected Treasurer to succeed William Schrafft,

who declined re-election but remained as a director.

Consolidated Income Account for Calendar Years.
x1931. x1930. x1929. y1928.

Sales  • $23,978,254 $26,213.140 $25,655,925 $16,849,728
Gross trading profit_ _ - - 5,264,354 6,285,629 6,480,578 3,781,046
Other inc.-rents, int.
& discount  86,886 97,372 244,036 237,311

Total  $5,351,240
Gen. Sr admin. expenses_ 2,424.120
Depreciation  987,631
Federal Income taxes.. _ _ 228.838

$6,383,001 $6,724,614
2,666.930 2,155,871
902,637 824.916
327,196 388,107

$4,018,357
1,021,765
505,628
300,585

Net profit  $1,710,652 $2,486,237 $3,355,720 $2,190,379
Common dividends  1,275,710 1.917,140 2,430,000 700.000

Balance, surplus  $434,942 $569,097 $925,720
Shares of capital stock
outstanding (no par).. 1,290,000 1,290,000 1,290 000

Earns. per sh. on cap. stk $1.32 $1.92 14.60
x Company and subsidiaries. y Company only.

Consolidated Balance Sheet Dec. 31.
1931. 1930. 1931.

$1.490,379

350.000
$6.25

1930.
Assets-

Cash  3,422,167 3,550,480 Accounts payable.. 346,326 486,394
U.S. Govt. see__ - 1,998,417 1,343,034 Accr. payroll & int. 115,800 114,187
Other mark, secur_ 271,918   Dividends payable 318,910 956,470
Receivables  609,260 732.335 Accr. Fed. & State
Inventory  1,553,243 1,993,220 taxes  345,160 472,599
Deposits with mu- Deferred income. _ 8,960 13,102

tual ins. co  44,156 46,537 Mtgs.on real estate 2,283,500 2,335,250
Ins.,taxes,rent,&c. 192,503 399,502 Cash & sec, held for
Reeles (not curr.) 33,437 employees' funds 100,135 272,222
Land, bldgs..mach. Capital stock_ x19,754,067 19,075,000
lmprov., &o. - _x15,403,572 15,972,868 Surplus  6,112,003 5,903,045

Leaseholds  496,469 526,083
yUtensils  388,579 395,151
Invest, in affil. .is

other ens  21,005 19,505
Good-will, patents,

caper. chgs., &o 4,850,001 4,877,912
Cash & scour, held

for emprys funds 100,136 272,222
Treas. stk. for em-

ployees' purch 399,419

Total 29,384,863 30.528,269 Total 29,384,863 30,528,269
x After deducting $6.124,763 for depreciation. y After depreciation.

z Represented by 1,275,732 shares (no par).-V. 134. p. 1974.

Shubert Theatres Corp.-Receivership Takes in Nine
More Units.-
Federal Judge Francis C. Caffey, Marcn 18, enlarged toe equity receiver-

ship in proceedings brought against the corporation. Noclin Corp. and
Shubert Theatrical Co. by directing the equity receivers, Lee Shubert
and Irving Trust Co. to take under their charge as receivers the follow-
ing companies:

249 West 45th Street, Inc., operating the Imperial Theatre.
226-236 West 45th Street, Inc., operating the Chanin Theatre.
41st Street Theatre Co. Inc., operating the National Theatre.
Acre Realty Co., operating the Longacre Theatre.
Jason Building Co., operating the Central Theatre.
635 Greenwich Street Co., Inc., operating a warehouse.
Sam S. and Lee Shubert, Inc., which transferred its assets in the Shubert

Theatre Corp.
S. S. Shubert Amusement Co.
Shubert Booking Agency.
The Shubert Theatre Corp. holds stock control of all the concerns named,

but Judge Caffey directed the receivers to maintain separate accounts for
each subsidiary.-V. 133, P. 3800.

Silent Glow Oil Burner Corp., Hartford, Conn.-

of the Midwest Oil Burner Corp. of chicag anufacturers of industrial
e corporation of Hartford has purchasedtt assets, patents and good

es
oil burners, and will ultimately move the bnsin of the latter to Hartford,
Conn.-V. 133, P. 2448.

--.-- (Isaac) Silver & Bros. Co., Inc.-Recezvershtp.-
See F. & W. Grand 5-10'25 Cent Stores, Inc. above.-V. 133, p. 2612.

Sinclair Consolidated Oil Corp.-New President, &c.-
At a meeting of the directors on March 22, the resignation of E. W. Sin-

clair as President of the corporation was accepted and Mr. Sinclair was
elected Chairman of the finance committee.
As successor to Mr. Sinclair, Herbert R. Gallagher was elected President.

He was also elected a director.
This action was forecast in connection with the announcement of the

plans of the Consolidated Oil Corp., under which name the consolidation
of the Sinclair and Prairie companies is to be carried out.-V. 134, p. 1780.

---,Southern Bond & Share Corp.-Dividend Deferred.-
The directors have decided to defer the quarterly dividend of 75 cents

per share due April 1 on the $3 cum. pref. stock, no par value. The last
regular quarterly payment on this issue was made on Jan. 1 1932.-V.
133, p.3641.

Southern Surety Co. of New York.-Ordered Liquidated.
Supreme Court Justice John Ford on March 22 signed an order authoriz-

ing George S. Van Schalck, Superintendent of Insurance, to take over
and liquidate the company, with offices at 111 John St., N. Y. City.
Mr. Van Schalck, in his application, told the court that his examiners

had found the company had assets of $5,396,918 and liabilities of $5.951,571.
This deficiency of $554,653, with capital stock liabilities of $750,000.
.nade a total deficiency of $1,304,653. he said. He declared that con-

tinuing business by the company would be hazardous to policyholders,
creditors and the public.
The order enjoins the company from further transaction of business,

annuls its charter and enjoins officers, directors, policyholders and others
from bringing suit against it. It also directs the Superintendent to
notify all those having claims to file them within seven months.-V. 133.
P. 3475.

Spang Chalfant & Co.-Earnings.-
Calendar Years- 1931. 1930.

Gross prof. bef. deprec__ $1,596,487 $5,538,759
Depreciation  1,018,968 905,189

Gross profit 
Miscellaneous income.. 

Gross income  $896,099
Gen. admin. & sell. exp.. 752,549
Interest  421.559
Federal income taxes__ _
Loss on equip.dismantled
and scrapped 

$577,519
318,580 282.266 300,405 253,879

1929. 1928.
$7,055,704 $5,549,139

767,645 720,214

54.633.571 $6,288,059 54,828.925

$4,915,837 $6,588,464 $5,082.804
1,219.357 1,279.743 816.891
426,581 455,189 501,079
401,130 459,113 427,972

163,161 110,672

Net income loss$278.008 $2,868,769 $4,231.257 $3.226.188
Preferred dividends_ _ 791,712 799,968 814,572 719.000

Balance, surplus  $1,069,720 $2,058,801 $3,416,085 $2,507.188
Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Land, buildings,

equip., &c_ __ _x20,245,925 20,323,502
Investments  882.628 909,004
Mtges. receivable_ 145,423 152,463
Cash on deposit_   z406,328 3,411,407
Inventories  8,326,305 9,181.219
Notes receivable  131,458 357,735
Accts. receivable  2,001,892 1,363,656
Employ. & miscell.

notes & accts.rec 52.811
Marketable secure. *2,592,942 2,474,978
Cash  1,928,178 3,207,264
Deferred charges  10,119 23,547

1931. 1930.
Liabilities- $ 5

6% pref. stock_ __ _13,195,200 13,328,800
Common stock__ _y3.750,000 3,750,000
20-year 5% gold
bonds  8,336,000 8,459,000

Bond int. & pret.
dividend  406,328 411,407

Accts. pay.& acad.
liabilities  550,202 833,281

rtes, for rebuilding .132,791 133,357
Surplus 10,353,488 11,488,931

Total 36,724.009 38.404,775 Total 36,724,009 38,404,775
x After reserves for depreciation of $3,453,614. y Represented by

750,000 shares of no par value but of the declared value of $5 per share.
z For payment of bond interest and dividend on pref. stock, payable Jan. 1.
*Market value Dec. 31 last. 3653.107.-V. 133, p. 3268.

pear & Co.-Decreases Preferred Stock.-
The company has filed a certificate with the Secretary of State of New

Jersey decreasing its authorized pref. stock, par $100, to 43.000 shares
from 60,000 shares. The 15,000 shares of 2nd pref. stock, par $100, and
255,000 shares of no par value common stock remain unchanged.-V. 134,
P. 1975.

Standard Brands, Inc.-Opens New Canadian Offices.-
This corporation through its Canadian subsidiary Standard Brands

Limited, has extended its Canadian service by establishing seven additional
district head offices throughout the Dominion and Newfoundland. The
new offices are at Ottawa, Hamilton and Windsor, Ont.: Quebec City,
P. Q.; Saint John, N. B.; Halifax, N. S., and St. John's, Newfoundland.
With the present offices at Montreal, Toronto, Winnipeg and Vancouver,
Standard Brands now maintains 11 district headquarters in Canadian
distributing centers.
In addition to the district offices, of which there are eight in the United

States, Standard Brands has 18 division headquarters and. 85 agencies here
and abroad. From these centers Standard Brands cover 16,300 cities, towns
and villages with its own equipment and 36,000 additional towns and villages
through public carriers.

Complaint Filed.-
A complaint against the company charging unfair methods of competition

In connection with the advertisement of Chase & Sanborn coffee, has been
issued by the Federal Trade Commission. The complaint alleges that in
advertising the product certain testimonials or endorsements induced by
payment of' money or other valuable considerations have a tendency to
mislead the public.-V. 134, p. 1362.

Standard Oil Co. of Kentucky.-Earnings.-
Calendar Years- 1931.

Net profit  $3,332,183
Federal taxes 

1930.
$5,778,825

525.643

1929.
57.362,736

709.745

1928.
55,308,116

562,512

Net income  83,332,183
Previous surplus  13,764,945
Tax adjust. prior years

$5,253,182
13,681,031

36,652,991
12.174,739

$4.745,604
17,277,497
1,980.186

Total surplus $17,097,128
Cash dividends  4,158.189
Rate of dividends_   (16%)

Stock dividends (50%) 8.750.000
Retire, annuities plan..._ 2,167,453

518,934,213 $18,827,730 524,003.287
5.169.2875,146,700,078,549

(20%) (20%) (18%)

Profit & loss surplus- _$10,773,487
Shares capital stock out-
standing (par 510)...... 2,606,984

Earnings per share  $1.28

$13,764,945

2,588,735
$2.03

$13,681.030

2,577.124
$2.58

$12.174,738

2,565.460
41.85

x Equivalent to $6.94 a share on the 684.120 shares (Par $25) which
were outstanding practically the entire year.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Plant improvem'ts
and equipment_35,978,033 36,027,827

Merchandise  4,458,967 5,730,423
Cash, sects. rec..
&e., and invest-
ments 16.815,342 19,614,867

Liabilities-
Capital stock
Accounts payable_
Accrued deprec'n_16,908,275
Pension & annuity

res. & ins. fund_
Federal tax reserve  
Surplus 

Total 

-
1931.

$1,799,827
1,280.077

1931. 1930.
$ $

26,069,834 25,887,354
3,150,747 3,738,919

16,256,256

350,000 1,200,000
525,643

10,773,487 13,764,945

Total 57,252,342 61,373,117
-V. 133. P. 138.

(A.) Stein & Co.-Earnings.
Calendar Years-

Gross profit from operations 
Operating expenses 

Net profit 
Other income 

Total income 
Other deductions 
Provision for Fed. taxes (estimated) 

Net prof., incl. diva, from sub. cos.
(carried to surplus) 

Prop. of net profits of sub applicable
to stk. owned by A. Stein & Co.
(net) 

Total combined net profits 
Preferred dividends 
Common dividends 

Balance, surplus 
Earns, per sh. on 240.000 she. corn.
stock (no par) 

57,252,342

1930.
$2,221,652
1,601,050

61,373,117

1929.
$2,734.518
1.856,340

$519.750
90,531

$620.601
88,062

$878,178
79,709

$610,281
54,027
60,700

$708.663
58.538
75,700

5957.887
49,319
93,000

$495.554

31.970

$574,425

39.869

$815.567

93,613

8527,524
113.642
384,000

$614,295
129.157
384.000

$909,184
149.680
96.000

$29,882

$1.60

$101,138

$2.02

$663,504

$3.18
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Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930.

Cash $323,903 $625,549
Marketable securs. 1,252,805 737,043
Accts. & notes rec. 595.515 865.533
Inventories 1,068,451 1,105,791

In sub. cos. 709,303 709,303
Unlisted stocks &
bonds owned._ _ 19,535 40,608

Due from empl.,&c 19,049 10,573
Co's capital stock
& adv. to enml.
on co's stock - 152,173 179,479

Land, bides, ma-
chinery. equip.
Sta x784,810 819,799

Invent. of supplies 11,233 13,921
Prepaid Maur., &c. 24,438 21,342
Advances to sales-
men, &c 7,800 7,857

Good-w., patents,
trade-mks., &c. 25,000 30,000

Total $4,994,017 $5,166,797

Lialdl We,- 1931. 1930.
Accounts payable_ $117,448 5167,920
Accrued expenses_ 7.508 9,457
Accr. real & per-
sonal property
taxes (est.) 49,200 34,900

Dividends payable 26,209 30,788
Employees' dem _ 2,806 2,294
Fed. inc. taxes,est. 60,700 75,700
636% pref. stock_ 1,774,300 1,889,600
Common stock_ _y1,200,000 1,200.000
Surplus 1,755,846 1.756,138

Total $4,994,017 $5,166,797
x After deducting $694,924 reserve for depreciation. y Represented by

240,000 shares (no par).-V. 134. P. 690.

-"-...Standard Screw Co.-Reduces Dividend Rate.-
A quarterly dividend of 50 cents per share has been declared on the

common stock, payable April 1 to holders of record March 19. A distil-
button of $1 per share was made in each of the two preceding quarters as
compared with $1.50 per share in April and July last year and $2 per share
previously each quarter.-V. 133, p. 2116.

.."'.Strawbridge & Clothier, Phila.-Defers Dividend.-
The directors have voted to defer the quarterly uividend due April 1

on the 7% cum. pref. stock, par $100. The last regular quarterly pay
ment of i'%% was made on this issue on Jan. 1 1932.-V. 133, P. 303

..Studebaker Corp.-To Reduce Capitalization.-The Com-
mittee on Securities of the New York Stock Exchange has
received notice from the corporation of the proposed reduc-
tion (a) in the authorized pref. stock from 150,000 shares to
78,000 shares, and (b) in the capital represented by outstand-
ing common stock of no par value from $40 to $20 per share.
The Rockne Motors Corp. a subsidiary, within the last 23 days added

200 more dealers to its retail organization, according to a statement on
March 21 by Frank L. Wiethoff, Sales Manager. "We reached the 1,200
mark within less than four months after our first sales agreement was re-
ceived," he said. In addition to the 1.200 domestic dealers, Rockne also
has approximately 110 Canadian and 200 foreign dealers.-V. 134. p. 2169.
1943, 1975.

Sullivan Machinery Co.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Earnings loss$1,023,009 $495.965 $2,041,003 21,536,441
Depreciation reserves__ _ 411,712 489,041 591.771 450.143
Reserve for Fed. taxes_ 1,778 1 t 0,000 127,500
Res. for contingencies__ 109,238 300.528

Net income loss$1,543,959 loss$295,381
Dividends  466.587
Empl. profit sharing__  

Surplu4 addition- -_def$1
Total surplus  2
Shs. cap. stk. outstand'g
Earnings per share 

1931.
Assets-- $

Cash  715,165
Accts. receivable  833,014
Notes receivable  318,496
Marketable securs. 39,856
Accr. interest... _ 14,957
Inventories  4,733,822
Prepayments  53,770
Treas. stock (cost)
Investments   02,640
Deferred charges.. 
Fixedassets x3,516.002

.543.959 def$761,968
,539,746 4,413,255
186,774 193,662

Nil Nil
Balance Sheet Dec. 31.

Total 10,587,723
x After depreciation of $5,525,037. y Represented by 186,774 shares

(no par).-V. 132, p. 3903.

Superior Oil Corp.-Earnings.-
For income statement for three months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 133, p. 3642.

Texas Pacific Coal & Oil Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross earning,  $4,516,249 $7,114,439 $8,050,272 $6,798,484
Operating expenses  4.386,370 6.007,610 5,495.412 4.354,287

1930.

$1.289,232
741,556
124.669
$423,007
5.175,223
192,678
$6.68

1931.

$958,797
747,469
42.035

$169,293
4,952,216
190,033
$4.82

1930.

503.516 Accts. payable- 204,955 271,498
1,312,214 Notes payable. 700,000
744,741 Est. Fed. taxes_ 7,500
50,856 Accrued taxes.... 3,286
27,692 Reserves 1,202,382 887,488

5,883,518 Capital stock y6,637,353 6,882,130
31,880 Surplus 2,539,746 4,413,255

374,327
66.188
32,322

4,134,615

13,161,871 Total 10,587,723 13,161,871

Operating profits.... $129,879 $1,106,829 $2,554,859 $2,444,197
Other income  70,413 306.438 184,257 163,405

Gross income 
Lease, rentals, mt., &c..
Depreciation, &c 

$200.292
660,745
952,782

$1,413,266
957,336

1,426.203

82,739,116 82,607.602
689,844 631.214

1.261.986 1,774,596

Net income loss$1,413,236 loss$970,273 5787.286 $201,793
Shs. corn. outst. par $10) 932,403 932,403 932,403 844.804
Earns.per sh .on cap . stk. Nil Nil $0.84 $0.24
Note -Paid stock dividends in 1929 amounting to $875.983.-V. 133,

9.3268.

Twin Disc Clutch Co.-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 1234c. per share

on the common stock, no par value, payable April 1 to holders of record
March 19. This compares with a payment of 25c. per share rdade on
Jan. 2 last, distributions of 50c. per share made on July 1 and Oct. 1 last.
and 75c. previously each quarter.-V. 133. p. 4341.

Union Coal & Coke Co.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee will until March 28 receive

bids for the sale of it of let mtge. 30-year 5% sink, fund gold bonds, dated
Nov. 1 1916. to an amount sufficient to exhaust $50,614 at prices not
exceeding 105 and interest.-V. 133, p. 2942.

United Bond & Share Ltd.-Organized.-
This company was incorporated in Canada on Oct. 13 1931 with an

authorized capitalization consisting of 75,000 shares of common stock and
4,890 management shares, all without par value, to purchase and take
over as a going concern the business and undertaking of the United Bond &
Share Corp., to acquire all the assets and assume all the liabilities of the
latter and to pay for the same in fully paid shares of the new company.
The 12,379 outstanding shares of old 6% pref. stock, par $25, were

exchanged into 24,758 new common shares: 7,935 old class A shares were
exchanged on a 5-for-1 basis into 1,587 no par common shares and 24,450
class 13 voting shares will be exchanged on a 5-for-1 basis into the new
4.890 management preferred shares. This will leave 48.655 no par common
shares in the treasury of the new company. So long as net worth of common
shares exceeds $12.50 control remains with the management shares; under
that figure common stock has control.-V. 128, p. 2288.

United Cigar Stores Co. of America.-Listing.-
The New York Stock Exchange has authorized the listing of 5,422,805

shares of common stock (par $1 per share) on official notice of the filing
of the certificate of amendment to the certificate of incorporation of the

company and of the availability of proper certificates and 512,000 additional
shares of common stock, on official notice of their issuance to the managers
and certain employees of the company pursuant to the terms of the agree-
ments between the company and such managers and employees, making the
total amount applied for 5,934,805 shares.
At the annual meeting of stockholders held on May 27 1931 the stock-

holders authorized the decrease of the capital stock and capital of the com-
pany by $799,000, such decrease to be effected by climelling and retiring
7,990 shares of the preferred stock of the company purchased by the com-
pany pursuant to the requirements of the preferred stock market fund
provided for by the certificate of incorporation of the company and held
in the treasury of the company. A certificate effecting this decrease was
duly filed with the Secretary of State of the State of New Jersey on May 28
1931.
The change in the common stock • (no par) into common stock (Par $1

per share) was approved by the stockholders at a special meeting held on
Feb. 2.1 1932 as the stock transfer stamp taxes payable on transfers of the
stock (no par) are now very hida in proportion to the current market Prices
of such stock and the recapitalization will greatly minimize such taxes.
This recapitalization will in no way change the capital of the company
since the capital represented by the company's common stock without Par
value is $1 per share. Certificates for shares of common stock without Par
value will be exchangeable for certificates for shares of common stock of the
Par value of $1 per share on toe basis of one share of the par value of $1 Per
share for each share without par value now outstanding.-V. 134. P.
1781. 1600.

United Ohio Utilities Co.-Extra Dividends.-
Extra dividends of $1.50 per share have been declared on both the class A

and class B common stocks, no par value, in addition to the usual quarterly
dividends of $1 per share, all payable April 1 to holdeis of record March
26.-V. 131. p. 2896.

United Paperboard Co.-Receivership.-
Vice-Chancellor John 0. Bigelow of the New Jersey. Court of Chancery'

March 22 appointed William Stuhr and Sidney Mitchell joint receivers for
the company. The petition for receivership alleged that the company has
suffered losses of $750,000. Mr. Mitchell is President of the company,
which manufactures various types of boxes and containers.
According to the petition, the company owes $400,000 to two banks

which have demanded $50,000 each at this time, is to be required to posy
$350,000 in additional income taxes, and has accounts payable of $445,000.
Assets are stated to be in excess of the liabilities.
The Irving Trust Co. and Sidney Mitchell were appointed ancillary

receivers, March 24, in New York, by Judge Bondy upon the application
of J. Andersen & Co., a creditor for $6,197, and with the assent of the debtor
corporation.-V. 134, p. 867.

United Profit-Sharing Corp.--Annual Report.-
w. L. Beazley, Secretary and Treasurer, says in part:
Until April 30 1931 company acted as redemption agent for a large retail

chain store organization. On that date they discontinued redeeming their
coupons and canceled their contract, which resulted in a loss to company'
of a considerable volume of business. Company has recently entered into
a contract with D. A. Schulte, Inc., which operates a large chain of retail
cigar stores, whereunder they issue Schulte's United Profit Sharing Corp.
coupons redeemable by this company.
In negotiating this contract with D. A. Schulte. Inc., directors believed it

advisable in or • ler to secure a lasting interest on the part of the Schulte organ-
ization in our coupon, to grant it, subject to confirmation of stockholders,
a two-year option to acquire up to 50,000 shares of the common stock of
no par value at the price of $1 per share. The stated value of this stock at
present is 25e. per share. Directors have therefore called a special meet-
ing of stockholders to authorize an additional 50,000 shares of the common
no par value stock, to be reserved and used in connection with such option,
If the same be exercised, and if not exorcised to be otherwise used for the
promotion of the best interests of the company.

Income Account for Calendar Years.
1931. 1930. 1929. 1928.

Net profits  889.549 8149,218 $237,918 $333,055
Federal taxes  19,300 23,200

Net income 
Preferred dividends_ _ _ _
Common dividends 

$89,549 $ 149,218 8218.618 $309.855
19,927 19,927 19,925 19,914

141,931 283,853

Balance, surplus  $69,622
Previous surplus  17,888
Excess provision for cou-
pon redemption  8,370

Federal tax refund  2,241

8129.291 $56,761 $6,086
814,290 751,062 744,976

140.000

Total   $98,121 $1,083,581 8807.824 3751,063
Loss on securities sold_ 5,997 131,498

Profit & loss surplus..
Shs.com.stk.out. (no par)
Earnings per sh. on com_

892.124 $952,083 $807,824
236,901 236 898 236 895
$0.29 $6.54 $6.84

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930.

Cash  S101,709 $81,796
U.S. Treas. bonds 51,469
Other mktable. sec. 103,817 1,389,860
Accts. & notes rec. 8187,816 265,976
Inventories   68,299 97,584
Int . receivable_ _ 167 129
Special deposit_ _ _ 10,246 10,151
Prepd, taxes, post-

age, Insurance.
supplies, &e  35,154 16,150

Bond & mtge. rec. 3,669 3,669
Furn., fix. RzImpts. b20,343 13,625
Treasury stock_ _ _ c23,072 86,118

LiahUifIct-
A ccounts payable_
Notes payable_ _
Unpaid cash and
stock divs 

Accr. State taxes
and interest_ _

Dep. adv. for cou-
pon redemption_

Prov. for redernp.
of coupons  133,883 136,756

Prey, for Federal
income tax  1,640

Prov, for conting_ 3,014 11,386
Preferred stock _ _ 109,270 199,270
Common stock_ _ _ d59,225 473,797

Earned surplus... 63,625
Capital surplus... 28,499 952,083

$751,063
236,548
$1.22

1931. 1930.
$97,468 $126,882

35,000

18,850 19,149

6,816

1,925 2,276

Total   $605,760 51,965.057 Total   $605,760 $1,965,057
a Less allowance for doubtful accounts, $3,429. b Less allowance for

depreciation of $9,558. c Represented by 12,305 shares of common
stock. d Represented by 236,901 shares of no par value.-V. 132, p. 2216,

United States Capital Corp.-Stock Dividend.-
The directors have declared a dividend of 1 ji % in class A common stock

on the class A common stock, payable April 15 to holders of record April I.
and the regular quarterly cash dividend of 25c. per share on the same issue,
payable April 1 to holders of record March 21. Similar dividends were
declared three months ago.-V. 133, p. 3981.

,... United States Cold Storage Co.-Omits Common Div.-
The directors have decided to omit the quarterly dividend ordinarily

payable about this time on the common stock. The last quarterly distribu-
tion of 50 cents per share was made on Jan. 2 1932.
The regular quarterly dividend of $1.75 per share has been declared on

the pref. stock payable April 1 to holders of record March 25.-V. 134. 11•
1976.

United States Freight Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1299. 1928.

Gross operating revenue.$25.779,106 $30.863,617 $36,210,120 $30.844,673
Gross freight and cartage

paid 1 25,759,136 122,623,789 25,024,516 22,224,940
Operating costs  7,987,600 9,519.756 7,381.850
Interest  21.481 24,885 50,672 . 38.594
Federal taxes, &c  49,501 50.756 191.799 90,839
Depreciation  288,827 337,376 313,196 195.721

Net profit def$339,840 def$160.789 $1,110.182 8906,728
Dividends  674,024 854.599 767.675

Surplus def$339,840 def$834.813 $255,583 $139,053
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Consolidated Balance Sheet Dec. 31.

1931.
Assets- $

1930. 1931.
Liabilities- $

1930.
$

Cash in banks___.. 404,681 597,570 Bank loans  135,000
Accts. receivable- 1,477,932 1,701,317 Steamship mortge.
Fern. fix. & equip_ 400,423 461,951 notes payable_ 18.900
Stationery & supp. 66,543 61,058 Real estate mtge.
Steamships  2,605,727 2,831,288 notes payable__ • 150.000 315,000
Land, docks and Notes payable_ ___ 2.850

warehouses_ _  b2,168.462 2,172,307 Reserve for taxes__ 12,006 25,655
Inv. in other coin_ 768,000 768,000 Accts.payable..... 972,131 1,121,994
Inv. in subs. In ex- Capital stock a9.148.591 9,148,591

cess of book val. 2,070,402 2.066,919 Surplus def446,246 33,432
Treasury stock_ _ _ 3.162 3,162

Total  9,974,334 10.663,572 Total  9,974,334 10,663,572
a Represented by 299.640 shares of no par value. b After depreciation

of $96,430.-V. 134. p. 1976

United States Distributing Corp. (& Subs.).-Earns.
Calendar Years- 1931. 1930.

Sales and oper. revenue..$31,780.154 $37,293,814
Cost of sales, operation

1929.
$41,411,968

1928.
$42,188,011

and production  29,843,616 35,041,048 38,143,898 39,182,245Gen. 3: admin. expenses_ 969,915 936,578 1,180,037 1,160,632

Net profit from oper-$966,623
Other income (net)  224,707

81,316.188
140,115

$2,088.033
76,027

$1,845,133
26,324

Total  $1,191,330 $1,456,303 $2,164,060 $1,871,457Deprec. and depletion.. _ 476,245 428,565 585,496 568.763Int. paid (less received).. 347,495 297,021 343,659 355.117Federal taxes 45,000 107.000 63.500Minority interest Cr.576 9,859 15.761

Net profit for the year $367.590 $686,292 $1,118,045 $868,315
Surplus, Jan. 1  1,933,806 2,029,547 1,678,307 1,876,073Excess of par value of

pref. stk, over stated
value of corn. issued in
conversion thereof- 119,600 13.920

Miscellaneous adjust- - - 6,310

Total  82,427.307 $2,729,759 $2,796,352 $2,744,388
Recap. & organization
exp. written off. &c_ 258,306Divs. Pattison & Browns,
Inc., prior pref. stk_ _ 12,000 18.000 24,000 30.000

Diva. U. S. Distributing
Corp. pref. stock 724,682 725,732 728,707

Excess of cost of cap. stk.
of sub. co. acquired
over book value 51,300 76,141

Loss on abandoned mines 488,617
Adjust. (net) affecting

prior years  323,990 1,971 17,073 Cr.27.072

Surplus, Dec. 31  $1,602,700 $1,933,806 $2,029.547 $1,678,307
Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- $ $

Property. plant &

1931.
Liabilities- 3

Pat&BrownspLetk. 200,000

1930.
$

200.000
equipment._ -.x16,962,467 18,071,318 Preferred stock-10,185,700 10,335,200

Cash  446,050 786,178 Common stock.. - _x1,970,552 1,940.652
Notes and accounts Bonds & mtgs..- -.. 4,143,407 4,462,964

receivable  14,941,846 6,394,262 Notes payable__ 5,887,304 4,454,590
Inventories  2,606,007 2,246,044 Dividends payable 368,774
Comp. ins. funds,

cash & market-
Accounts payable
& accrued  1,809,230 3.630,035

able securities-- 166,610 142,446 Federal tax 45.000
Cash in escrow___ 107,558 Due on perch, of
Inv. in still. co- 324,000 324,000 sub. co. stock.- 332,000
Other loans di Inv. 411.935 134,645 Escrow fund 107,558
Other assets 455,249   Serial notes Pay- 194.393
Good-will 1 1 Unearned Inc  14,747 14,747
Deferred charges__ 278,884 352,729 Deferred liabilities 431.597

Coining. & res. __ 347,813 537,626
Minority int. in W.
N. Y. Coal Co. 1,837

Surplus  1.602,699 1,933,805

Total  26,593,049 28,559,181 Total 26,593,049 28,559,181
x After reserves for depreciation and depletion of $3,044,310. y After

reserve of $157.404. z Represented by 394 110 shares (no par).

New Directors.-
Harvey D. Gibson, Chairman and President of the Manufacturers

Trust Co. and Gardner Pattison, of Pattison & Bownes, have been elected
directors, increasing the membership of the board to eight from seven.Mr. Gibson replaces Frank C. Wright.-V. 133. p. 2942.

United States Leather Co.-Annual Report.-
David G. Ong, President, says in part:
The tanning industry was naturally seriously affected by general businessconditions throughout the year. During the year we have reduced our

inventories materially. It is the policy of the company to proceed on aconservative basis and it is therefore the intention to keep ourselves in aposition so that we may be able to tako advantage of improved businessconditions as they arrive.
During the year we purchased 33,213 shares of our prior preference

stock at an average cost of 580.12 per share but which is callable at $110
per eh. It is our present intention to continue the purchase of prior pref. stk.
from time to time out of surplus funds as disposition is made of property
which the board of directors deems non-essential for the conduct of the
business of the company.

Consolidated Income Account for Calendar Years.
1931. 1930. 1929. 1928.

y Net loss $1,133,032 $1,196,738 81.892.169 43,454,761Income from investm' ts_ 23,956 65.114 43,391 241,073
Refund on account of

Federal taxes 187,144

Total loss $1,109,076 8944,480 $1,848,778 43,695,834
Federal taxes 534.000
Inventory adjustment_ 1,860,371

Total loss $1,109,076 $944,480 $3,709,149 x$3.161,834
Prior pref. dividends__ - 730,875 883,078 1,034,086 1,165.445
Class A dividends 998,972

Balance loss $1,839,951 $1,827.558 84.743,235 x$997.418
Profit and loss surplus 1,816,887 3.656.838 5,484,396 z10,227.631

x Profit. y After provision for depreciation, all State and local taxes,
repairs and maintenance. z Includes $954,566 refund on account of
Federal taxes.

Consolidated Balance Sheet Dec. 31.
1931.

Assets- $
Inventories 13,943.409
Accts. receivable.... 1,150,563
Bills receivable__ _ 195,042
Cash  739,949
Other invest  943.716
R'l est., intl. tim'r-

plants,&c.10,889,807
prepaid taxes, ln-

falrallre, dre  37,970

1930.

18,664,929
2,610,228
117,268
447,542
931,118

11,792,102

51,302

1931.
LiabiJ dies- $

Accts. payable_ _ _ 573,553
Div. pr. pref. stock 219,884
Insur. reserves_ _ _ 1,040,000
General reserves__ 3,803,208
Prior pref. stock_.. 8,616,875
Claw A stook.- 117.859.946
Common stock... _b3,970,103
Surplus  1,816,887

1930.

784,972
269,486

1,075,000
4.959,969
11,938,175
7,859,946
3.970.103
3,656,838

Total 27,900,456 34,514,490 Total 27,900,456 34,514,490
a Represented by 247,168 shares no par) . b Represented bY 397.010

hares (no Par).-V. 133. p. 2942.

United States Lines, Inc.-Annual Report.-
P. W. Chapman, President, says in part:
Under date of Nov. 6 1931 all stockholders of record were mailed copies

of the offer dated Oct. 28 1931 from the United States Lines Co. (Nov.) for
all the assets of corporation and also a copy of the resolution of board of
directors adopted on Oct. 31 1931 accepting this offer. In accordance
with the terms of the said offer on Dec. 8 1931 board of directors trans-
ferred all assets to the United States Lines Co. in exchange for 600,000
shares of junior preferred stock. This was done with the approval of
the holders of a majority of the issued and outstanding stock as provided
by the laws of Delaware under which corporation is incorporated. This
stock is now being held in the treasury of corporation pending a decision
by counsel and board of directors as to its final disposition. Meanwhile
the stock certificates which you now hold should be retained and not sent
In until you are further advised by the directors.

With tho concessions granted to the new United States Lines Co. by the
Government through the United States Shipping Board whereby the
nortgage indebtedness for the present fleet has been substantially decreased
and operating requirements modified there is reason to expect the stock
which you now hold or which you may receive to have a substantial value
dependent of course upon trade conditions.

Statement of Income Year Ended Dec. 31 1931.
Charter hire on steamers charged to U. S. Lines Operations, Inc- 8727.627
Interest  1,178
Miscellaneous  184

Total  $728.990
Administrative expenses  34.706
Depreciation of steamers  744.842
Franchise taxes, State of Delaware  20,050

Operating loss  $70,609
Deficit resulting from sale of net assets to the U. S. Lines Co.:
Book value of assets transferred to U. S. Lines Co 16,449,240
Book value of steamers returned to the U. S. Shipping Board  3,489,721

Total $19,938,961
Less Liabilities assumed by the U. S. Lines Co  24,754
Unpaid mortgage notes and accrued interest thereon to Dec.
31 1930, which are to be cancelled in accordance with agree-
ment the U. S. Lines Co. (,Nev.) and the U. S. Shipping
Board, dated Oct. 30 1931 11,341,259

Note payable to P. W. Chapman & Co., Inc., cancelled  165,000

Remainder $8,407.948
600,000 shares of cony, junior pref. stk. of the U. S. Lines Co.

received for the net assets transferred, as valuated by the direc-
tors of the U. S. Lines, Inc., at $7.50 a share, which is its
preference over common stock in liquidation, and the amount
at which it is redeemable at the option of the U. S. Lines Co 4.500.000

Deficit for the year ended Dec. 31
tions and the sale of assets 

Earned surplus, Jan. 1 1931 

Deficit, Dec. 31 1931 
Balance Sheet,

Assets-
600,000 shares of U. S. Lines
Co. (Nev.) no-par cony.

1931, resulting from opera-
$3,978,557

78,557

83,900.000
Dec. 31 1931.

Capital-
Capital stock x$6,500,000
Deficit from operations and

junior pref. stk. as valuated sale of net assets 3,900,000
by the directors of the U. 8. Paid-in surplus 1.900,000
Lines, Inc., at $7.50 a share,
which is the amount of the
Preference of this stock over
the common stock in liqui-
dation, and also the amount
at which it is redeemable at
any time upon 30 days'
notice at the option of the
U.S. Lines Co. (Nev.) $4,500,000

Total $4,500,000 Total $4,500,000
x Represented by: Preference stock without par value, $1 cumulative

dividend, preference in liquidation, $25 a share; authorized, 2,000,000
shares; issued, 600,000 shares; Common stock without par value: authorized,
2,000,000 shares; issued, 1,000,000 shares.

Note.-The United States Lines Co. (Nev.) entered into an agreement
with the United States Shipping Board on Oct. 30 1931, whereby the
United States Lines Co. agreed to purchase the assets of the United States
Lines. Inc., and to assume the liabilities shown in a balance sheet at Aug.
311931, prepared by Messrs. Price. Waterhouse & Co., and incurred there-
after, with the exception of promissory notes of $11,257,400 payable to
the United States Government and the accrued interest thereon, in ex-
change for 600,000 shares of its convertible junior preferred stock.
The United States Government agreed to cancel the foregoing promissory

notes as part of this transaction, but cancellation has not as yet been made.
-V. 133, p. 3981.
United States Playing Card Co.-Earnings.-

Net income $978,058
Depreciation  319,459
Adjustment of net current assets of Canadian branch to rate of
exchange at Dec. 31 1930   42,204

Federal income tax  39,683

Net income $576.811
Earnings per share on 397,589 shares (par $10)  $1.45

Consolidated Balance Sheet Dec. 311931.
Assets- Liabilities-

Cash, U. S. Govt. obligations Accounts payable & sundry
& other securities  ' $4,544,632 accrued items  $406,148

Notes, accts. & int. receivable 823,621 Dividends payable  249,041
Inventories  2,676,817 Federal income tax  39,583
Mortgages receivable  177,281 Capital stock  3,975,890
Land, buildings, mach.. &c.._ 4,106,322 Paid-In surplus  1,208,190
Patents. trade-marks & good- Earned surplus  6.552,678

will  1
Deferred charges  102,853

Total $12,431,529 Total $12,431,529
x Less reserve for cash discounts and doubtful accounts of $41,962.

y Less reserve for depreciation of 83,368.941.-V. 134. p. 1976.

4*••• United States Rubber Co.-Forms New Company.-
President F. B. Davis Jr., has announced the formation of the Latex

Fiber Industries, Inc., a new company owned jointly by the United States
Rubber Co. and the J. P. Lewis CO. Interests of Beaver Falls. N. Y. The
J. P. Lewis Co. group is one of the largest and most prominent manu-
facturers of special paper board products.

Officers of the new company are: Harry S. Lewis, President: R. P.
Rose, Vice-President; Wilson H. Blackwell, Treasurer; D. E. Griffith,
Secretary: Directors: Harry S. Lewis, R. P. Rose and H. W. Waite. Mr.
Lewis is President of the J. P. Lewis Co. and Mr. Griffith also represents
that company. Messrs. Blackwell, Rose and Waite are members of the
United States Rubber Co. organization.
Products now manufactured by the fiber products division of the United

States Rubber Co. at Cleveland, Ohio and Rock City Falls, N. Y. will be
produced by the new company at Beaver Falls, N. Y. in the Lewis, Slocum
& LeFevre Co.. Inc., plant, which has been acquired for that purpose and
which will be ready for production by June 1. Meanwhile customers will be
served from the Cleveland and Rock City Falls plants of the United States
Rubber Co. These products, namely, Insolex and Lenox, used in the shoe
industry; Lexide, a base material used by manufacturers of artificial leather
goods: and various automotive specialties such as panel and fireproof boards
will continue to be marketed through the sales organization of the United
States Rubber Co. It is planned to manufacture, also, a line of specialties
for general purposes such as cover, tag and sign paper and various industrialpaper and paper boards. These products will be marketed by the J. P.
Lewis Co. through its present selling organization.
Latex Fiber Industries, Inc., has been licensed under many patentspertaining to the use of latex and fibrous materials owned by the UnitedStates Rubber Co. and is in a position to grant sub-licenses to paper and
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paper board manufacturers. It is planned to extend development work on
many new types of products made from combinations of latex and fibrous
materials, particularly in the fields of paper manufacture.
The new company will have offices at 1790 Broadway, N. Y. City and

Beaver Falls. N. Y.-V. 134, p. 1782. 1753.

United Verde Extension Mining Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross revenue  $2,342,830 $5,536,973 $11,780,473 $7,147,438
Other income  149,388 305,026 351,007 599.279

Total income  83,492,218 $5,841,999 $12,131,481 $7,746,717
Mining, &c., expends  1,776,499 3,868,758 5,429,209 3,295,988
Other exp., inc.!. taxes_ _ 195,717 617,387 787,969 625,308
Res. for deplet. & deprec 20.585 2,869.716 2,925,405 2.805,395
Fed. tax.&losses sustain. 881,577

Net income def$382,160def$1513.861 82,988,898 81,020,026
Dividends  1,312,500 x3,150,000 x3,937,500 x2,100,000
Rate  ($1.50) ($3.00) ($3.75) (82.00)

Balance, deficit  81,694,660 $4,663,861 $948,602 $1.079,974
Shares of capital stock

outstand'g (par $0.50) 1.050,000 1,050,000 1.050,000 1,050.000
Earns.per sh.on cap.stk. Nil Nil $2.85 $0.97
x 38.60% paid out of depletion reserve account and 61.40% paid out of

earned surplus.
Surplus Account Dec. 31 1931.-Surplus Jan. 1 1931. 89.648,044; surplus

adjustments applicable to prior years, 832,353: total, $9.680.397; deduct:
reserve to reduce value of securities to market, 82.463.970; reserve for
other investments, 8598,237; net loss for 1931, $382,159; dividends,
$1,312,500; surplus Dec. 31 1931. $4,923,531.

Comparative Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.
Assets- $ $ Liabilities- $ $

Mining property.x1,565,893 1,563,408 Capital stock  525,000 525,000
Mach.. equip., dec. y77,790 98,375 Accts. payable,&e. 229,213 245,152
Investments  1,753,948 5,009,072 Dividend payable_ 262,500 525,000
Land, ranches, &e. 53,685 58,826 Surplus  4,923,531 9,648,044
Accounts de notes

receivable, dte_ _ 162,931 192,032
Inventory  172.380 211,684
Cash  1,384,011 1,839,683
Due on ore sold,&c. 789,606 _1,970,115

Total  5,940,245 10,943,196 Total  5,940,245 10,943,196

x After depletion of 333,705,043. y After depreciation reserve of $7,-
644.722.-V. 134, p. 2170.

Universal Pictures Co., Inc.-Earnings.-
Years Ended- Oct. 31 '31. Nov. 1 '30. Nov. 2 '29. Nov. 3 '28.

Income from operations _$23,021,814 825.319,119 829,111.380 827,180,352
Cost of sales & service_ - 14,468,823 18,460,260 18.237,061 16,170,198
Selling & branch expense 6701,629 7,668,961 8,850,188 8,487,654
Gen. & adminis. expense 1,388,791 1,805,741 1,890,128 1,666,403
Other charges  283,340

Operating profit  3462,570def$2890,183 $134,003 8856,097
Other income  153.217 851,362 357,355 238,548

Total profit 
Federal taxes 

Net profit
Preferred dividends_ _ _ _ 172,474 175,448 186,028 191,928

Surplus 

$615.787def$2047,821 8491.358 81,094,645
90.000

Assets-
Fixed assets x4.835,445
Invest. & adv. to

affiliated cos_ _ - 915,731 1,119,919
Cash  1,102,503 959,575
Marketable secur- 1,200 1,200
Notes & accts. rec_y1,231,272 1,363,996
Inventories  6,335,829 7,563,914
Dep. on leases, &e. 270,554 272,681
Advances to pro-

ducers&royaltlee 202,741 265,506
Deferred charges  223,214 320,839
Mdse. In transit to

foreign offices  37,776 77,869
Goodwill  137,501 137,501

$615,787def$2047,821 $491.358 81.004,645

$443.313def52223,269 2305.330

Consolidated Balance Sheet.
Oct. 31 '31. Nov. 1 '30. Oct. 31 '31.

Ltablitttes- 3
4,994,673 1st pref. stock- - - 2,021.400

26 pref. stock...- 2,000,000
Common stock- - -z4,173,950
Real-estate mtge-. 900,000
Notes payable-..__ 565,671
Adv. payments_ _ _ 258,784
Accounts payable_ 1,604,938
Conting. reserve_ - 118,808
Disc. on 1st Pref.
stock  103,894

Burp, from revel.
of studio land.. 1,354,000

Earned surplus_ _ _ 2,194,125

8812,717

Nov. 1 '30.

2,174,100
2,000,000
4,173,951
1,000,000
1,636,314
288,198

2,238,429
816,806

1,354,000
1,597,873

Total 15,293,565 17,077,670 Total 15,293,565 17,077,670

x Less reserve for depreciation and amortization of $4,037.860. Y Lees
reserve for bad and doubtful accounts, $315.874. z Represented by

250,000 shares of no par value.
Note.-Subsequent to Oct. 31 1931, the company paid dividends on the

2d preferred stock amounting to $245,000 and retired 3,000 shares of the

1st preferred stock, the discount on which amounted to $144.348, in
cluding

3103.893 shown above.-V. 133. p. 2942:

Utility & Industrial Corp.-Earnings.-
Calendar Years- 1931. 1930.

Income-
Interest  $95,607 $94,181

Cash dividends  1.580.295 1,532,808

Net profit on securities sold  86.953

Total income 
Interest 
Taxes 
Registration and transfer expenses 
Other expenses 
Net loss on securities sold 

*1.675,902 81,713,942
172,213 51.998
14,275 20,732
11,247 18.962
38,563 36.802
25,641

Net income  $1,413,963 81,585,446
Dividends paid & accrued on cony. pref. stock.- 1.015,567 1,044.648

Surplus for the year  $398,395 $540.797
Previous surplus  1,178,613 637.815

Surplus. Dec. 31  81.577.008 81.178.613
Note.-Stock dividends received during the year have not been treated

as income.
Balance Sheet Dec. 31.

z1931. 1930.
Assets- $

Cash in banks_. 810,379 638,164
Accr. Income rec.., 263,366 257,662
Invests.- at cost x37,130.409 36,937,264
Syndicate partic__ 75,000
Reacq. cony. pref.

stock  290,663
Insur. unexpired  1.621 712

x1931.
Liabilities-

Notes payable_ _ _ _ 4,170,000
Accounts payable_ 13,609
Accr. int. & taxes- 18,159
Accr.divs.on cony.

pref. stock  168,595 170,708
Capital stock__  y9,726,262 32,751,000
Capital surplus_ _22,607,142
Earned surplus  1,577,008 1,178,613

1930.

4.000.000
1,004

23,140

Total 38,280,775 38,124,464 Total 38,280,775 38,124,464

x Market value at Dec. 311931, $16.115.762, per accompanying 
state-

ment: $6,127,500 at market value pledged as collateral
 to notes payable.

y Convertible preferred stock, without par value (div. cumulat
ive at

$1.50 per share per annum; redeemable at and in liqu
idation entitled to

830 per share) authorized. 699.081 shares; issued and 
outstanding, 674,381

shares at capital of $7 per share: common stock, without par value-

authorized, 5,000,000 shares (of which 699,081 shares are reser
ved for

conversion of convertible preferred stock); issued. 2,000,919 shares. in-

cluding 1,000,000 shares deposited under escrow agreement for hol
ders of ,

option warrants; net outstanding, 1,000,919 shares at capital of 85 per I

share; and option warrants outstanding granting the holders thereof the
•

Other income  64.066

right to purchase 1.000,000 shares of common stock on or before Feb. r
1944, at $17.50 per share. z Adjusted to give effect as of that date to the
reduction of capital including the retirement of 24,700 shares of cony.
pref. stock as authorized at special meeting of the stockholders held on.
Jan. 20 1932.-V. 134. p. 692.

Universal Products Co., Inc.-Dividend Decreased.-
A quarterly dividend of 25 cents per share has been declared on the

stock, no par value, payable April 1 to holders of record March 25.
This compares with quarterly payments of 50 cents per share made from
Jan. 2 1930 to and incl. Jan. 2 1932.-V. 134, p. 1782.

s%"•Utah Home Fire Insurance Co., Salt Lake City,
Utah.-Smaller Dividend.-
The directors recently declared a quarterly dividend of 2% on the capital

stock. par 8100, payable March 15 to holders of record. March 10. Pre-
viously, the company made regular quarterly payments of 3% on this issue.

Utilities Hydro & Rail Shares Corp.-Defers Dividend.
The directors have decided to defer dividend action on the common

stock, no par value, until it can be determined whether it is advisable to
declare and pay dividends while the current value of the portfolio is below
the capital set-up value. About six months ago the directors adopted the
policy of considering the declaration of dividends semi-annually instead of
quarterly. Payments of 10 cents each were made on Feb. 2, May 1 and
.Aug. 1 of this year. No payment is being made for the current quarter.
-V. 133. p. 3108.

Van Raalte Co., Inc., N. Y. City.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit on 
sales__- 

_ $1,432,578 $1,417,515 $1,818.463 21,628,456
Selling, admin., &c., exp. 1,085,614 1,176,125 1,246.634 1,156,669

Operating income- _ _ _ $346.963 8241,390 $571,829 8471,787
76,632 78,335 70,338

Gross income  $4411,020 $318,022 8650,164 $542,125
Depreciation  251.134 239.673 205,223 227,119
Income charges  143,390 174,784 167,622 216,329
Federal income tax  8.671

Net profit  16,506 def$96,435 8268.647 898,766
1st preferred dividends  61,119 

Balance, surplus  def$44,613 def$96,435 $268.647 $98,766
Shs. of pref. stk. out,-
standing (par $100) _ - 34.925 34.925 34.925 36.525

Earns, per share on pref_ $0.47 Nil $7.69 82.70

Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930.
Property & plant y$2,510,154 82,610,191
Cash  499,936 812,234
Accts. & notes rec_ 969,574 1,037,043
Inventories  1,893,391 1,834,053
Govt. security_ _ - - 725,716 253,789
Patents  9,470
Other assets  36,372 78,548
Deferred charges  24,974 21,377

Liabilities- 1931. 1930.
1st pref. stock - _ - -$3,492,500 $3,492,500
Common stock_ _ _x2,144,952 2,144,951
Accounts payable_ 187,742 122,831
Accrued accts.__ . 30,011 27,813

Surplus  814,383 859,240

Total 56,689,587 86,647,335 Total $8,869,587 36.647,335

x Represented by 80.000 shares of no par value. y After deducting
reserve for depreciation of 22,686.124.-V. 134. p. 1976.

Veeder-Root, Inc.-Changes in Personnel. &c.-
John T. Chidsey was recently elected Chairman of the board. Graham

H. Anthony, formerly Vice-President, succeeds Mr. Chidsey as President.

and Charles G. Allyn, formerly Assistant Treasurer, succeeds him as
Treasurer. Edward H. Crosby was re-elected Vice-President. Ralph C.

Coxhead, a Vice-President and a director, resigned. John IT. Chaplin

and Harvey L. Staunburg were elected Secretary nd Asistant Secretary.

respectively.
Edward H. Ingraham, John H. Chaplin and Samuel M. Stone were

elected directors to succeed L. Brooks Leavitt. Charles T. Treadway and

Mr. Coxhead, resigned. Other directors were re-elected.
Mr. Chidsey stated: "Incoming orders for 1932 are encouraging and the

year began with more unfilled orders than a year ago. The engineering

department has been successful in developing new products, sales of which

should reflect in the 1932 statement."
Operating profits for 1931 exceeded 1930 on decreased sales. The earn-

ing statement showed a special reserve of $170,502 set up for fluctuation

in marketable securities. Net income before Federal taxes was $14,105
and the number of shares outstanding was 75,500. Current assets were

6659.633 and current liabilities were 876,161. Capital and surplus as of
Dec. 31 1931 was 82,368,892, compared with 82,285,853 a year ago.-
V. 134. p. 867.

Wagner Electric Corp.-Earnings.-
Calendar Years- 1931. 1930.

Gross profit on sales,
after deduct, all costs
of mfg., maint. chges.
& depr.of plant & eqpt $1,576,148

Gen., sell. & adm. clap_ 1,296,087

Net income  $280,061
Interest received  92,372
Miscellaneous income.-- 11,036

Total 
Int. paid on bond. debt_
Prem . on bonds retired_ _
Prov. for Federal & State
Income taxes 

Net profit for year 
Preferred dividends 
Common dividends_  

8383.469

34.721

*348.748
87.518
489,242

Balance, surplus de
Shs, corn. stk. outstand-
ing (par $15) 

Earnings per share 

Assets--
Cash  $635,530
U. S. Govt. secure. 2,263,250
Notes and trade

acceptances_ - _ 73,593
Customers' accts.

receivable  592,843
Miscell. accts. rec_ 30,068
Due by officials &
employees  3,557

Inventories  2,146,778
Misc. investments 17,097
Real estate, plant
and equipment _ x3,197,040

Patterns, patents &
designs  1

Deferred charges  196,512

1929. 1928.

52,376.520 $3,781,976 $3,067,988
1,624.587 1.745.546 1.460.477

3751.933 $2,036,430 $1,607,511
71,386 53.669 20.693
81.025 58.511 25.780

8904,345 82.148.609 81,653.984
9,329 134,402

5.750

90,983 232,337 233,812

$813,362
90,330
782.779

4228,012 def$59,747

$1.906,944
101.756
978.467

$826.722

391.388 391.388 391,388
$0.66 $1.84 $4.61

Balance Sheet Dec. 31.
$

$591,564
2,057,406

50,809

724,099
21,383

3,692
2,467,199

15,194

3,369,740

1
270,915

81,280.019
105,000
313,030

Liabilities- 1931.
Accts. payable____ $166,208
Due to officials and
employees  18,643

wages,&c.,accrued 26,823
Div. on pref. stock 21,154
Reserve for Fed. &
State Inc. taxes_ 41,184

7% pref. stock.- 1,208,800
Common stock.. .y6,870,828
Surplus  1,810,629

$861.989

391 388
$.00

1930.
$190,923

19,719
58,015
22,286

103.093
1,268,500
5,870,827
2.038,641

Total 59,164,268 89,572,005 Total 59,184,288 59,572.005

a After deducting reserve for depreciation of 52,207.586. y Represented
by 391,388 shares $15 par.-V. 133. p. 2943.

Walworth Co.-Bond Interest to Be Paid.-
Interest due April 1 on 6% and 63i % bonds will be paid. These bonds

sell currently on a straight yield basis of close to 33 1-3%. The company
In 1931 showed a loss from operations before interest charges. ("Roston
News Bureau")-V. 134, P. 1977.
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Warchel Corp.-New Director.-
Roy E. Bard has been elected a director, replacing 0. W. Johnson.

-V. 132, P. 3188.

---,Washington Oil Co.-Reduces Dividend.-
A dividend of 25 cents per share was recently declared on tne outstanding

8592.150 common stock, par $25, payable March 19 to holders of record
March 15.
The company on Dec. 20 1931 paid a dividend of 75 cents per share.

This was the first distribution since Sept. 20 1930.-V. 133, p. 4174.

Webster Eisenlohr, Inc. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit $1,089,019 $1,638,407 $2,003,345 $1,394,551
Selling, adm. & gen. exp- 1,184.196 1,498,253 1,248,046 1,068.549
Miscell. charges (net)_.._ 68,195 193,358 539,425 61.312
Extraordinary charge_ _ _ 193,366
Fed. inc. tax. estimated_ 19,780 33,000Minority interests 25.962

Net profit loss$163,372 loss$246,571 $170,132 $231,691Preferred till's. (7 %)- - - 31.627 132,242 138,600 142,800

Balance, surplus def$194,999 def$378,013
Shs. coin. outstg. (no par) 409,313 409,313
Earns, per share on corn.. Nil Nil

x Par $25.
Note.-The loss for 1931 is after applying depreciation of $118,306, andinterest paid of $3,553.

Surplus Account-Year Ended Dec. 31 1931.

$31,532
x394.725

$0.16

$88,891
:240,000

$0.37

General surplus Dec. 31 1930 $503.729Sundry prior period adjustments 16,437
Total $520,167Net loss for 1931 163.372Preferred dividends paid 31,628Preferred stock retired (net) 38,538
General surplus Dec. 31 1931 $286,629Capital surplus Dec. 31 1930 1,547,250Reserve for retirement of preferred (net) 89,893Capital surplus Dec. 31 1931 81.457,357

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities- 1931. 1930.

Cash $893,757 $620,756 Notes payabe-   $300,000Accts. receivable 540,368 1,061,726 Accts. payable... 843,948 24,230Corn. stk. subscrip 132,581 Accrued liabilities_ 10,148 37,227Inventories 2,323,813 2,909,618 Provision for lease-
Prepaid expenses_ 10,007 17,692 holds, ac 130,099 236,706U.S.customs duties Min. Int. in sub. co 27,254 100,275paid in advance_ 379,912   Preferred stock --z1,687,600 1,950,000Other investments 28,473 27,523 Common stock... y409,313 409,313Pref. stock for re- Cap. surplus from
tirement at cost.. 14,123 91,047 change to no par

Land, bidgs., dm_ _x1,174,294 1,297,786 common 1,457,357 1,547,250
Good-will 1 1 Burp. approp. for

pref. stock red__ 1,312,400 1,050,000
General surplus.-- 286,629 503.729

Total $5,364,749 $6,158,731 Total 85,364,748 36.158,731
z After depreciation of $1,520,129. y Represented by 409.313 sharesof no roar value. z Cumulative dividends unpaid since April 1 1931.-

V. 133, p. 2943.

Western Auto Supply Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Sales $12.432,558 $13,885,193 $15,959.521 $12,521,379Net profit after deprec.
Ss Federal taxes  455,638 :747,074 532,671 1,002,607Preferred dividends_ 48,651 113,443Common dividends  538.893 587,883 584.706 531,096Shs. cl. A & cl. B stock  195.961 195,961 195.961 193.843Earnings per share  $2.83 P.81 $2.72 $4.56z Before deducting reserves provided for decline in market values ofsecurities. $68,088 in 1931 and $51,884 in 1930.

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930. 1931. 1930.

Cash $1.153,100 $1,063,585 Capital stock_ - -y$3,351,000 53.351,000Marketable secure. 270,694 376,118 Accounts payable_ 215,975 369.067
Accrued interest_ _ 3,672 5,952 Refund certificates 8,077 10,000
Expense fund and

other accts. due
Accr. taxes, wages,
&c 34,979 26,797

by employees... 7,116 9,751 Provision for Fed.
Accts. receivable-- 207,933 119,851 Income wages_ _ 75,000 105,000Inventories 2,864,948 3,136,924 Surplus 2,063,381 2,114,723
Capital assets.... x176,381 170,763
Other assets 52,433 56,099
Deferred charges._ 301,376 326,787
Good-will 710,758 710,758

Total 35,748,412 55,976,587 Total $5,748,412 $5,976,587
z After deducting reserve for depreciation of $101,740. y Represented

by 195.961 shares class A and class B stock of no par value.-V. 134, p.1977.
Westinghouse Air Brake Co. (& Subs.).-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.Net profits, all sources.. _ $4,222,326 $8,415,549 $11,011,165 $8,246,052Depreciation  1,045,230 1,172,113 1,162,647 1,207,634Fed. taxes (estimated)  21,985 746.594 1.025,807 547,861

Net income  $3,155,111 $6,496,841 $8,822,711 $6,490,557Divs, paid in cash (32).. 6.295,548 6,343.523 6.343.396 6,343,665
Balance end of year def33,140,437

Previous surplus  14,741,092
Sundry adjustments
Extraordinary charges.. c1,271,067

$153,318 $2,479,315 3146,892
14.571.716 12.760,927 11,980,165
Or.16,058 Dr.b668,526 Cr.a633.868

Profit & loss surplus_ -$10,329,587 $14,741,092 $14.571,716 $12,760,927Shares of capital stock
outstanding (no par). - 3,172.111 3.172,111 3.172,111 3,172,111Earns. per sh. on cap. stk $1.01 $2.05 $2.78 $.O5
a Including effect of sale of patents and manufacturing assets of theLocomotive Stoker Co., and the Westinghouse Union Battery Co., a re-duction in book value of patents and the application of reserves net.

b Write-down in book value of patents. $2,450,000, less refund of Federal
Income and excess profits taxes. $1,762,119, and miscellaneous adjust-
ments, $19,355: balance, $668.526. c Cost of patents purchased, losssustained in rearrangement of plant facilities, provision for contingencies
and sundry adjustments (net).

Consolidated Balance Sheet Dec. 31.
1931.

Assets- $
1930.
$

1931. 1930.

Real estate. 2,610,262 2,653,686 Capital stock-- -x47,581,661 47,581,661
Factories 11,027,551 11,849,416 Stks.subs.not held 1,180 1,180
Pats. & good-will. 1 1 Accounts payable_ 544,819 711,229
Equity in uncom- Advance billings _ 201,474 383.304

pleted contr.  1,266,403 1,063,227 Accrued liabilities_ 262,493 362,809
Treasury stock- - _ 1,371,874 975,346 Res. for taxes, &a_ y21,984 746,593
Notes & accts. rec. Dividends payable 1,585,847 1,585,837
due subs. to 1932 1,292,539   Sundry reserve... 3,007,896 3,047,297

Investments 8  516,714 8,213,145 Surplus 10,329,587 14.741,092
Cash  4,357,558 8,768,640
Accts. & notes rec. 3,750,139 5,652,651
13.S. Govt.& other

market. securs_ _19,690,576 20,452,983
Inventories  9,365,377 10,15.5,985
Deferred charges  288,947 275,919

Total 63,536,942 70,081,003 Total 63,536,942 70,061,003
x Represented by 3,172,111 shares of no par value. y Federal income

tax year 1931.-V. 134, p. 2171.

Western Pipe & Steel Co. (of Calif.).-Earnings.-
Income Account Year Ended Dec. 31 1931.

Gross income (including non-operating revenue-net)  $8,149,262
Manufacturing, general, administrative, & other expenses  6,907,739.

Net inc. before depreciation, bond int., & Fed. income tax_ _ _ $1,241,522
Depreciation of plant property  311,897

Net inc. before bond int. & Fed, income tax  3929.625
Bond interest & amortization of bond discount  52,295
Provision for Federal income tax for the year 1931  110,000

Net income  $767.330
Common dividends  341.502

Surplus 
Earnings per share on
($10 Par) 

170,751 shs. of C'ont. stk. outstanding

Balance Sheet Dec. 31 9131.
Assets-

Cash  $599,709
U. S. fourth liberty loan bonds 250,781
Special deposits  9,976
Notes and accounts receivable y1,594,852
Other notes receivable  182.572
Other accounts receivable._
Accrued interest receivable.. 
Inventories
Materials & supplies 
Materials in transit (invoice

cost) 
Advances to affiliated co.'s_
Invest in Affiliated cos., (at

cost)  605,969
Other investments, at coat_... 109,378
Other accts. rec. (not. current) 46,064
Property  x2,613,662
Leaseholds & patents  10
Deferred charges  44,616

9,369
5,188

111,589
401,123

1,015
123,117

$425,828

$4.49-

Liabilities-
Note pay. (purch. obligation) $70,000
Accounts payable  831,080
Insur. awards & claims pay  22,404
Accrued accounts  36,856
Dividends payable:

Preferred stock  4,893
Common stock  1,091

Long-term obligations  736.000
Reserves  209,334
Capital:

Preferred stock  139,800
Common stock  z1,707,510

Capital surplus  986,721
Earned surplus  1,963,308

Total  86,708,999 Total  $6,708,999
x Less reserve for depreciation $1,835,430. y Less reserve for doubtfu

notes and accounts $149,430. z Represented by 170,751 shares of $10 Par.
-V. 134, p. 1601.

White Rock Mineral Springs Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Sales  82,907,468 83,464,531 $3,504.272 $3,392,862
Other income  61,722 72.990 91,852 81,924

Total income  $2,969.190 $3,537,520 $3,596,124
Sell., admin. & gen. exp. 1,628,724 1,955,426 2.114,352
Fed. and other taxes_ _ 216,300 266,700 251,900

Net income  $1,124,166 $1,315,394
1st pref. divs. (7%) - - - - 113.148 120,832
2d pref. dividends  19.328 22,133
Rate  (22 4 %) (22 4 %)

Common divs- _ - (34.50)1.105.673(54.50)1102868

Balance, surplus def$113.982 369,562
Previous surplus  2,238,790 2,205,754
Miscellaneous additions_ 5.751 9,622

$1,229,872
123,590
200,000
(20%)

($4)800,000

$106,282
2,126.448

4,103

33.474,786
2,072,571
252,000

31.150.215
129,843
150.000
(15%)

(33)600.000

$270,372
1.865.703

5.171
Toil surplus  $2,130,559 52.284.938 $2,236,833 $2,141,246

Miscell. deductions  33,883 46,149 31,079 14,798
Profit and loss surplus $2,096,676 52,238,790

Shs.com.stk.out. (no par) 245,705 245,705
Earned per share  $4.14 $4.78

Assets-
Cash 
U. S. Treas. notes
and bonds 

Railroad Fed. Ld.
Bk. and public
Utility bonds_ _ _

Other securities... _
A cols receivable_ _
Accr. Int. on Inv_ _
Notes receivable_ _
Finish.stk. at cost.
Raw mail at cost.
Consigned fin. stk.
Mortgages & mole
Prop'ty,

trade marks &e. 7,162,446
Deferred charges.. 19,302
Treasury stock_ _ _ 477,742

$2,205,755
200,000
$4.54

Comparative Balance Sheet Dec. 31.
1931. 1930.
$73,949 5335,006 Accounts payable_

Accts. rec. Cr. bal.
570,276 820,277 Res. for taxes _ _ _ _

Reserve for sales-
men's commls'ns 7,209

255,499 Other reserves.... 8,390
13,501 1st pref. stocks__ 2,000,000

631,067 2d pref. stock _ _ 85,900
11,984 Common stock_ _ _y4,914,100
5,500 Surplus  2,096,676

107,206
46,109

516,374
8,502

518,954
12,586

951
92,980
53,003
8,957
3,500

7,160,210
21,457

283.832

32,126.448
200.000
$4.35

1931. 1930.
569,501 560.331

794 1,698
336,753 380,028

8.426
2,436

2.000,000
85,900

4,914,100
2,238,790

Total $9,519,524 $9,691,708 Total $9,519,524 $9,691,708
x After reserve for depreciation of $43,078. y Represented by 245.705no par shares.-V. 134, p. 867.

•
Whitman & Barnes, Inc.-Earnings.-
(Including Canadian Detroit Twist Drill Co., 'Ltd., Walkerville, Ont.)
Calendar Years- 1931. 1930.Gross profit on sales after deducting mfg. costs.... loss$1,342 $216,623Selling, advertising, admin. & general expenses... 296.135 409,386
Operating profit loss$297.477 loss$192,762Other income, less other deductions  loss3,278  8,492
Net profit log4300,755 $184,270

Consolidated Balance Sheet Dec. 31 1931.
Assets- Liabilities-

Cash  $62,660 Notes payable to banks  $175,000Notes & acols receivable__ x77,476 Accounts payable  37,289Inventories  723,150 Accrued   3,527Other assets  26,728 Reserve  5,439Permanent assets  3109,390 Capital stock  z840,000Pats., tr.-marks & good-will.. 1 Paid-in surplus  1,070,166Deferred  67.590 Profit and loss, deficit ..... - - 464,425

Total  51,666,997 Total  $1.666,997
x Less allowance for doubtful items, 34.280. y Less depreciation of$501,698. z Represented by 84,000 shares of no par value.-V. 131. p.2551.

Willys-Overland Co.-J. N. Willys Owns Large Block of
Preferred Stock.-
John N. Wlllys, United States Ambassador to Poland, regarding reportsthat he might return to the active management of the Willys-OverlandCo., in a dispatch from Warsaw said:
"The management of the Willys-Overland Co. is in the hands of thePresident and the directorate elected by the common stockholders. Mypresent financial interest in the Willys-Overland Co. is the ownership of alarge block of preferred stock which becomes voting stock after four quar-terly dividends are omitted.
"On April 1 the third will have been omitted. At present I am fillingat Warsaw the duties of United States Ambassador."-V. 134, p. 2140.
(Wm.) Wrigley Jr., Co.-New Directors, ike.-
Mrs . Ada E. Wrigley, widow of the late William Wrigley Jr., has beenelected to succeed him as a director.
The directors have declared the regular dividend of 25c. a share payableMay 2. 50c. a share payable June 1, and 25c. a share payable July 1, toholders of record on the 20th of each preceding month.
President Philip K. Wrigley in connection with the death on Jan. 26last of William Wrigley Jr., Chairman of the board, authorized the fol-lowing statement: "None of the Wrigley stock owned by my late father,William Wrigley Jr., will be sold for inheritance tax or any other purpose,a sample provisions have been made to take care of all estate and Federalexpenditures."-V. 134. p. 1977.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WO
OL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appea

ring here will now be

found in an earlier part of this paper immed
iately following the

editorial matter, in a department headed IND
ICATIONS OF BUSI-

NESS ACTIVITY.
Friday Night, March 25 1932.

COFFEE on the spot was quiet with Santos 4s, 8
7% to

9%e.; Rio 7s, 7 to 73je. Maracaibo, Trujillo, 93 t
o 103c.;

fair to good Cucuta, 10% to 113jo.; prime to choi
ce, 113/3

to 123c.; washed, 10% to 113(c.; Ocana, 103j to
 10%c.;

Bucaramanga, natural, 10% to 113e.; washed, 11 to 
113/3c.;

Honda, Tolima and Giradot, 11 to 113c.; Medelli
n, 12 to

123,c.; Manizales, 11 to 1134c.; Ankola, 25 to 340.; 
Mand-

holing, 25 to 32c.; Genuine Java, 23 to 24e.; Robusta
 washed,

83 to 83/30.; Mocha, 13 to 14e.; Harrar, 12 to 123/
30.;

Abyssinian, 934 to 93/30.; Salvador washed, 1134 t
o 129,e.;

Guatemala, prime, 1134 to 113%c.; Bourbon, 10 to 1
0%c.

On the 19th inst. Rio futures here opened unchanged
 and

closed 1 point lower to 1 point higher with sales of 2
,000

bags. Santos futures opened unchanged to 3 points h
igher

and closed net unchanged to 3 points lower with sales of 7
,000

bags. On the 21st inst. Rio futures here opened 1 to 
2

points lower and closed 2 points off to 2 points up; sales 2,000

bags. Santos futures opened 3 points lower to 2 points

higher and closed 2 points lower to 1 higher with sales 
of

6,000 bags. On the 21st, cost and freight offerings fairly

large; demand light. Prompt shipment, Santos Bourbon 2s

were here at 9.550.; 2-3s at 9.20 to 9.5504 3s at 8.90 to

9.30e.; 3-4s at 8.85 to 9.20c.; 3-5s at 8.65 to 9.00c.; 4-5s 
at

8.65 to 8.850.; 5-6s at 8.20 to 8.70c.; 6s at 8.30 to 8.
55c.;

7s at 8.05 to 8.35c.; 7-8s at 8.30c.; Peaberry 3s at 
9.200.;

45 at 8.85o. and Victoria 8s at 6.85c. For March-April

shipment, Bourbon 2-3s were offered at 8.95e.; 4s at 8.75
c.

and for prompt shipment from Rio, Santos 6s were here 
at

8.300. On the 21st, from Rio the Comtelburo cabled the

New York Exchange that the Institute de Cafe do Estado

de SILO Paulo reported coffee stocks in Sao Paulo interior

warehouses, including Minas Genes, and at railways

Feb. 29 at 17,012,000 bags, excluding 8,737,000 bags

property of the National Coffee Council heretofore included.

Total receipts of coffee in interior warehouses during Feb
.

1932 amounted to 1,443,000 bags. The National Coffee

Council destroyed during the week ending March 19, 93,000

bags of Santos coffee; 28,000 bags Rio and 7,000 bag
s

Victoria coffee. According to the New York Coffee &

Sugar Exchange, the 'world's visible supply, incl
usive of

interior stocks and restricted U. S. stocks and afloat, 
as of

March 1, totaled 37,114,920 bags compared with 37
,259,510

a month previous and 31,726,768 bags on Marc
h 1 1931.

On the 22nd cost and freight offers from Brazi
l were in

moderate supply. Prompt shipment Santos Bourb
on 2-3s

were quoted at 9.20 to 9.400.; 3s at 8.95 to 9.20c;
 3-4s at

8.75 to 9.00e.; 3-5s at 8.75 to 8.85c.; 4-5s at 8.6
5 to 8.80c.;

5s at 8.650.; 5-6s at 8.20 to 8.65e.; 6s at 8.30 to 
8.55c.; 6-7s

at 8.4004 7s at 8.05 to 8.25c.; 7-8s at 8.15 to 8.20
c.; Pea-

berry 3s at 9.10 to 9.2004 3-5s at 8.85c. On the 22
nd inst.

futures were quiet but the near months on both Rio
 and

Santos were at premiums on Brazilian buying. 
March

Santos advanced 2 points. March Rio 1932 was 2 points

lower. March 1933 advanced 3 points. Other Santos

months were 1 to 6 points lower; Rio unchanged to 
3 points

higher. Fourteen notices were issued. Of Santos futures

the sales were only 6,000 bags and of Rio 3,250. 
On the

23rd cost and freights remained quiet with fair
ly large

offerings. For prompt shipment, Santos Bourbon 2
-3s were

here at 9.20 to 9.400.; 3s at 8.95 to 9.30c.; 3-4s at
 8.85 to

9.25e.; 3-5s at 8.65 to 8.95e.; 4-5s at 8.65 to 8.80
04 5s at

8.6504 5-6s at 8.60 to 8.65c.; 6s at 8.30 to 8.5
5c.; 6-7s at

8.25 to 8.400.; 7s at 8.05c.• 7-8s at 8.200.; Pea
berry 3s at

8.90 to 9.200.; 4s at 8.75 to 8.850.; and Victoria 7-
8s at 6.750.

On the 23rd inst. Rio futures closed unchanged 
to 6 points

higher with sales estimated at 5,000 bags. Santos futures

closed 5 to 8 points higher with sales of 10,000 
bags.

On the 24th, owing to a half holiday in Br
azil only a few

cost and freight offerings were reported. Pro
mpt shipment,

Santos Bourbon 2-3s at 9.300.; 3-45, 8.85c.; 3-5
s at 8.75 to

8.85c.; 4-5s at 8.65c.; 6s at 8.85c. and Peaber
ry 3s at 9.200.

On the 24th2 according to cables to the 
Exchange from

Rio, the National Coffee Council up to Marc
h 19, paid for

11,237,000 bags of coffee, valued at 658,000 conto
s. Another

cable from Rio said that the National Coffee Cou
ncil started

on March 21 burning coffee at the city of Sao Pa
ulo. Total

burned there to date is 27,766 bags. "Rio de Janeir
o cabled

Dow, Jones & Co.: "The State of Rio Grande do Sul and

the Government of President Getulio Vargas are reported
to have reached agreements on calling popular elections not
later than next January and returning Brazil to Constitu-

tional Government." On Thursday, Rio futures here

closed 2 points lower to 1 point higher with sales of 2,000
bags; Santos futures 3 to 8 points higher with sales of 13,000

bags. Final prices are unchanged to 1 point higher on Rio
and 10 to 12 points higher on Santos as compared with last

Friday. The New York Coffee & Sugar Exchange will

remain closed until Monday morning.
Rio coffee prices closed as follows:

Spot unofficial  73i 
..© 

July 
September   6.05

May 6.234 nom 'December 6.04 nom
m

6.111 
no 
nom

March  

Santos coffee prices closed as follows:
Spot unofficial 
March 
May 

9 1-160 9.00IJuly 
September   8.29@ no

8.29: 8.30 December 8.28© nom
m

8.28© 8.29

COCOA to-day ended 2 to 5 points higher with sales of

92 lots. May ended at 4.340.; July at 4.540.; Sept. at 4.69e.;

Dec. at 4.83c. and March at 4.98e. Final prices are 4

points lower as compared with last Friday. Liverpool

futures closed net unchanged. Liverpool spot closed net

unchanged to 3d. lower. London spot opened 3d. lo
wer.

Local licensed warehouse stocks on March 23rd totaled

322,000 bags against 313,903 on March 22 and 187,364 
last

year. Arrivals of cocoa in New York since March 1 totaled

294,715 bags against 144,313 last year.

SUGAR.-On March 19 futures opened 1 to 2 
points

lower and closed net unchanged to 1 point lower with 
sales

estimated at 19,700 tons. Liquidation and lower spot p
rices

were given as the reasons for some weakness in futures.

Spot Cuban was quoted at 2.70c. delivered; 2,000 tons o
f

Philippines sold at 2.770. for May-June shipment. On th
e

19th the Sugar Institute, Inc., stated the total melt
 and

total deliveries of 14 United States refiners up to and

including the week ended March 12 1932 and same pe
riod

for 1931 as follows: Melt.-1932, Jan. 1 to March 
12,

635,000 long tons; 1931, Jan. 1 to March 14, 740,000 
long

tons. Deliveries.-1932, Jan. 1 to March 12, 560,000 lon
g

tons; 1931, Jan. 1 to March 14, 650,000 long tons. On
 the

21st London opened at % to 2d. higher. Liverpool opened

quiet and unchanged. According to the Cuban Sugar 
Club

of Havana, production to March 15 totalled 1,715,000 tons
.

This compares with production to the same date last 
year

of 2,169,492 tons. On the 19th London closed weak 
with

March unchanged and other positions 13/3 to 1 Yid. lower.
Liverpool closed 1 to 2d. lower.
On the 21st inst. futures opened 4 to 8 points higher a

nd

closed 3 to 5 points higher; sales 41,850 tons. The rise was

due to private cables, indicating that Cuba would accept a

production figure of 2,500,000 tons on the guarantee of

European and Peruvian producers that they would reduce

their own exports by any quantity that Java exceeded 1,600,-

000 tons. The trade, and shorts bought on the rally. Cuban

selling and hedging sales also told in some reaction. A cargo

of 22,500 Cuba sold at 75c. Duty free, 6,000 tons of Philip-

pines for arrival late this month sold at 2.76e. Paris cabled

March 21: "The situation at the International Sugar

Conference here took a sudden turn for the better to-night.

It had been understood that the Chadbourne plan was

abandoned, but it was learned that negotiations had been

going on all day and most of to-night, following a new

conciliatory proposal from Cuba. It is now expected that an

agreement may be announced to-morrow." On the 21st inst,

private cable advices from Europe received in the trade said:

"Understand Cuba has accepted a proposition to reduce

to 2,500,000 tons against Europe, Peru, guarantee Java

exports 1,600,000. Undertaking to reduce its own exports

by a quantity of Java exceeding this figure." The Cuban

Sugar Institute, it was said, was in session considering the
latest proposal and the gossip is that Chairman Powell is

exerting pressure on President Machado to act favorably on

the Cuban crop mentioned above. London cabled, March 21:
"Market steadier. Raws 5s nominal, sellers withdrawn."
Havana cabled that 130 Cuban mills are in favor of a

crop of 2,500,000 tons while 30 are holding out for a free
crop. On the 22nd inst. futures declined 1 to 2 points with
sales of 11,050 tons. Some disappointment over the Paris

news was felt. Leading Cuban interests it is said sold especi-
ally the distant months. The trade was the best buyer.
Sales on the street included 2,500 tons of Philippines for

April-May shipment at 2.81e. delivered; 2,000 tons of Philip-
pines about due at 2.740.; 25,000 bags clearing March 23 and

19,000 bags loaded on the 21st at 2.75e. and 3,000 tons of

Philippine at 2.75c. Cuba c.&f. . was quoted at .740. Refined

was still 4c. with trade slow. On the 22nd London cabled:

"Terminal market easier influenced by the varying 
Paris

rumors. Yesterday parcel sold at 5s. 334d. c.i.f., to-day
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sellers thereat. Buyers 5s. 134cl." London opened weak at
234j to 1%d. decline. Liverpool opened 13/2 to id. The
Sugar Club of Havana reports the production to March 15
of 1,715,000 tons as compared with 2,169,492 tons in the
same period last year. On the 22nd Denver wired: Ameri-
can Beet Sugar Co. has contracted with Central Nebraska
Sugar Beet Co-operative Association for this year's beet crop
without any minimum guarantee of price for beets, but will
pay on a basis of sugar content of beets, and net prices re-
ceived by company for sugar. Initial payments for beets will
be made Oct. 15, Nov. 15 and Dec. 31, equal to 90% of cal-
culated amount due. The Holly Sugar Co. has made a
similar contract with Western Slope Beet Growers Association
in western Colorado. These contracts are precedents upon
which other contracts will be based. The Great Western
Sugar Co. has not announced its policy but it is considered
probable that that company will also eliminate the minimum
price guarantee due to market conditions. On the 22nd a
Central News cable from Paris to the New York News
Bureau this morning said: "The International Sugar
Council has adjourned without reaching an agreement but
negotiations will continue on proposals from European
countries and Peru in an effort to reconcile differences
between Cuba and Java on quotas." Another Paris cable
said: that the sugar conference there concluded without
definite agreements being formulated, although there is
some basis for compromise. In an effort to conciliate Cuba,
the European signatories to the agreement together with
the geruvians, agree to reduce their export quotas allowed
in the 1932 and 1933 Chadbourne quotas if Javanese exports
for 1932-33 exceed 1,500,000 tons. Java agrees to restrict
her 1933 crop to 1,350,000 tons on the basis that Cuba
restricts her 1932 crop to 2,500,000 tons. This puts the
finale up to Cuba.

Receipts at United States Atlantic ports for the week were
53,806 tons against 99,586 in the previous week and 87,055
in the same week last year; meltmgs 42,628 tons, against
43,989 in the previous week and 47,088 in the same week
last year; importers' stocks 135,419 tons, against 122,410
in the previous week and 144,608 in the same week last year;
refiners' stocks 127,916 against 129,474 in the previous week
and 172,734 in same week last year; total stocks 263,335
against 252,157 in previous week and 317,342 in the same
week last year. On the 23rd inst. futures opened 4 to 6 points
higher but reacted later and closed unchanged to 1 point up,
the sales being estimated at 56,050 tons. The rise early
was due to rumors that the Cuban Institute favored a crop
of 2,500,00 tons. Later it was not so clear that that was
the case; some wanted it put at 2,750,000 tons; 12,000 to
15,000 tons of duty free Cuba sold at 2.75c.; 2,600 tons of
Philippines late March at 2.7743. and 15,000 bags of Porto
Rican prompt at 2.74c. On the 23rd inst., London opened
firm with March ld. lower, but other positions from 23
to 2 Yid. higher. Liverpool opened steady at 1 to 1 Hd.
advance. There were rumors that Cuba had accepted the
proposals of Java.. Another London cable said: "Sentiment
improved concerning restrictions. Sellers 5s. 3d. Trade
better late yesterday, to-day dull. Their Java office at
Samarang cabled that Java sold 2,000 tons Whites, and
90,000 tons Brown, but no prices were mentioned." Havana
cabled, March 23: "Institute now in session studying cable.
Java does not make any compromise. Committee guarantees
that Java will not export more than 1,500,000 tons this year.
Does not accept Europe and Peru restrictions of 20%, but
155. Committee expected to meet in December in order to
revise export quota for 1933. Committee accepts periodical
revision of quotas for export during 1932."
On Thursday 7,000 bags of Porto Rican sold at 2.73c.

Cuba. sold futures. May was in a measure sustained by
covering and it closed only 1 point lower on the 24th inst.
Futures closed 1. to 3 points lower for the day with sales of
35,350 tons, Final prices are 1 point higher as compared
with last Friday. On the 24th inst., London cabled: "Ter-
minal comparatively steady. Sellers 5s 31d. after fair
business yesterday., 5s. 3d. and 5s. 334d. Trade irregular."
London opened with March id. higher, but others 13' to
2d. lower. Liverpool opened at 1 to 1 Md. lower. The New
York Coffee & Sugar Exchange will remain closed until
Monday morning. Closing quotations follow:
Spot unofficial  0.73(4 September  0.85March --..(4 

3 January 
December  0.91 0.92

MaY  0.73 0.94 0.96

§ 0.86M 

July  0.79(4 0.80

LARD on the spot was dull; prime Western, 5.15 to 5.25c.;
refined Continent, 53'e.; South America, 534c.; Brazil, 63/ic.
Futures on the 19th inst. declined 5 to 10 points with grain
lower and hogs steady. Western receipts of hogs were only
23,200 against 30,700 last year. On the 21st inst. futures
closed unchanged to 2 points lower. Hogs opened firm but
later were irregular. Receipts at the West were moderate.
Peeking at Chicago since March 1 totaled 332,000 hogs
against 365,000 last year. Liverpool lard was unchanged
to 9d. lower. Exports from New York last week were 3,-
309,000 lbs. There were no exports on the 19th inst. On
the 22nd inst. futures ended unchanged to 3 points off.
Firmer hog prices largely offset the break in grain. Western
receipts of hogs were 67,9.00 against 74,800 last year. On
the 23rd inst. futures declined 2 to 5 _points. Hogs opened
firm but became irregular later. On Thursday futures
declined 7 to 8 points, with hogs down 15 to 25e. Final
prices for lard show a decline for the week of 10 to 20 poits.

DAILY CLOSING/PRICES OF LARD/FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 4.70 4.75 4.72 4.72 4.65 Good
May 4.85 4.85 4.82 4.80 4.72 Friday
July 5.02 5.00 5.00 4.95 4.87

May 7.00 Nov. 14 1931 May ' 4.70 Mar. 24 1932

Season's High and When Made- Season's Low and When Made-
March 6.97  March 4.65 Mar. 24 1932

July 5.50 Feb. 1 19321JulyiEERNA4.87 Mar. 24 1932
PORK firm; Mess, $17.50; family, $19; fat backs, $14 to

$17.50. Ribs, Chicago cash, 5.37c. Beef quiet; Mess nominal;
packet nominal; family, 313.623/ to $14.123/2; extra India
mess nominal; No. 1 canned corned beef, $2; No. 2, $3.75;
six pounds, South America, $10.50; pickled beef tongues,
$50 to $55. Cut meats quiet; pickled hams, 14 to 16 lbs.,
10c.; 10 to 12 lbs.

' 
11c.; pickled bellies 8 to 12 lbs., 83%c.;

'
6 to 8 lbs., 8Y0.• bellies, clear, dry salted, boxed 18 to 20
lbs., 63%c.; 14 to 16 lbs., 73'e. Butter, lower grades to higher
than extra, 21 to 243%e. Cheese, flats, 113/ to 19e.; daisies,
123% to 16c.; Young America, 13 to 173/20. Eggs, medium to:
special packs, 113/ to 1734c.
OILS.-Linseed was quoted at 6.6c. carlots, cooperage

basis, but crushers were willing to shade a little. Argentine
seed market was slightly firmer early on the 24th inst.
Demand was slow. Cocoanut Manila coast tanks, 3%0.;
tanks, New York, 33% to 4c. Corn, crude tanks, f .o.b.
Western mills, 33%c. Olive, denatured spot, 68c.; shipment,
63e. China wood, N. Y. drums, carlots, spot, Oi to
63%c.; tanks, 5%c.• Pacific Coast tanks, 5%0. Soya Bean,
tank cars, f.o.b. Western mills, 3c.; carlot delivered, N. Y.,
43%c.; L. e. 1., 5 to 514e. Edible, olive, $1.65 to $2.15.
Lard, prime, 934c.; extra strained winter, N. Y., 7c. Cod,
Newfoundland, 21 to 26c. Turpentine, 453% to 50%0.
Rosin, $3.50 to $6.40.
COTTONSEED OIL sales on Thursday including switches

25 contracts. Crude S. E., 3c. bid. Prices closed as follows:
Spot  3.90® August   4.30(4 4.50
March  3.90® _ September   4.35® 4.33
May  4.04(4 4.07 October  4.35® 4.40
July  4.24® 4.27
PETROLEUM.-There was marked improvement in the

petroleum markets along the Atlantic seaboard. The Con-
tinental Oil Co. announced that it would post a top price
of $1 for Mid-Continent crude effective April 1. The pre-
vailing top price is 85c. The increase was promptly met
by the Magnolia Petroleum Co. Gasoline tank wagon and
service station prices were raised lc. by the Atlantic Refin-
ing Co. in the Philadelphia area. The Standard Oil Co. of
New Jersey advanced the price Mc. throughout its territory
except in Delaware. Other large companies advanced the
price le. in Philadelphia. Low octane gasoline was stronger
of late though no further price readjustments were made.
Kerosene was firmer with a more active demand for prompt
and nearby shipment. Some sellers quoted 5%c. for water-
white while some others reported a good demand at 53/ie.
for 41-63 gravity in tank cars at refineries. Fuel oils were
noticeably stronger early in the week. A large refiner sold a
cargo of from 10,000 to 12,000 tons at 42e. at the Gulf while
others were quoting 42 to 45c. No offerings were reported
below the inside figure. And the North Atlantic market was
also firmer. The local price for Grade C bunker oil was
unchanged at 60e. but Philadelphia refiners were quoting
70c. Diesel oil was holding up well at $1.30 refinery.
Domestic heating oils were in better demand.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."
RUBBER on the 19th inst. closed 1 point lower to 2

points higher with sales of 340 tons of No. 1 standard and
no sales of new "A". March closed at 3.30 to 3.33e.; May
at 3.27 to 3.30c.•

' 
July at 3.36 to 3.37e.; Dec. at 3.65e.;

March, new "A" 3.27c.; spot and March and April outside
33% to 3 5-16e. On the 19th inst. London opened quiet,
unchanged to 1-16d. advance and closed steady and un-
changed; March, 23%d.; April, 23/8d.; May, 23%d. Singapore
closed steady, unchanged to 1-16d. decline; April, 174d.;
April-June, 174d.; July-Sept., 2d. The U. S. Rubber Co.
has notified Naugatuck, Conn., plant employees of probable
increase in activity. The tennis shoe department will operate
four days a week starting Monday and any necessary
changes in schedules will be posted on Mondays and Satur-
days. There is a possibility for even larger production on
boots and lumberman's shoes if present business trends
continue, the company says, adding that in the general
products department there is no immediate change in sight.
IBusiness in sundries department is excellent the statement
to employees said.
On the 21st inst. the fact that England and Holland had

abandoned the idea of restricting production caused a decline
of 26 to 29 points in futures here %c. in outside quotations
and Yid. in London and Singapore. The sales of Standard
No. 1 were 840 tons seemingly showing a pretty well evened
up position. Later there was a rally on covering which left
the net decline 19 to 21 points. No. 1 standard March ended
at 3.11 to 3.15c.; May at 3.060.; July, 3.15c.• Sept., 3.250.;
Oct., 3.32c.• Dec., 3.46 to 3.48c.; Jan., S.53c.; New A
March, 3.080.; April, 3.03c.; May, 3.03c.; June, 3.08e.; no
sales. Plantation R. S. sheets, spot, March and April 3,
to 3 1-16c.•

' 
April-June, 3 3-16c.; July-Sept., 3%c.; Oct.-

Dec., 3 9-160.; spot first latex thick and thin pale latex,43% to 4%c.; clean thin brown No. 2, 274c.; rolled brown
crepe, 2340.; No. 2 amber, 3c.; No. 3 amber, 2 15-160.;
No. 4 amber, 2340.; Paras, up-river fine spot, 5e. On the
21st London opened % to %d. off and at 2:38 p.m. was
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3.4 to 5-16d. off; March, April and May, 13.d.; June, July
and Sept., 1 15-16d. London closed at 3-16d. to Md.
decline and 1-16d. to Md. above early lows. March, April
and May, 1 15-16d.; June, 2d.; July-Sept., 2d. Singapore
closed quiet, 3-16d. to Md. decline; April, 1%d.; April-
June, 1 11-16d.; July-Sept., 1 13-16d. London cabled:
"The rubber market is naturally unsettled by the dissipa-
tion of all hopes of restriction of output, but it is generally
felt that a healthier position will eventually be the outcome
if only because of the removal of uncertainty." The Hague
cabled the New York Exchange: "It is officially announced
that the British and Dutch Governments have been forced
to the conclusion that under present conditions it is impossible
to frame and operate an international scheme which would
guarantee effective regulations of production and export of
rubber." London's stock on March 19th totaled 65,014
tons, a decrease of 107 tons for the week and compares with
83,132 tons on hand at this time last year. Liverpool's
stock March 19 was 60,922 tons, an increase of 146 tons
over the previous week and compares with 48,333 tons at the
same time a year ago. On the 21st Amsterdam cabled:

"All rubber restriction plans can now be regarded 'dead

and buried.' The immediate future is considered very
gloomy, as many financially weak concerns are expected to
close immediately. It is doubtful whether the Govern-
ment is prepared or able to alleviate the position of the
middle class, which is expected to be driven, by the need of
obtaining funds, to increase production."
On the 22nd inst. prices at one time rose 14 points above

the low of the 21st, but the recovery was temporary. The
closing was at a net decline of 1 to 6 points on the failure of
restriction projects. March, however, was at a premium of
4 points. The sales of No. 1 standard were 640 tons closing
with March at 3.09c.; May, 3.05c.; July, 3.13c.; Sept.,
3.24e.; Oct., 3.29c.; Jan., 3.48c.; New "A" March, 3.060.;
April, 3.02c.; May, 3.02e. Outside prices: spot, March,
and April 3 to 3 1-16e. On March 22, London cabled that
the leading British rubber producing companies here arranged
a meeting to take place within the next few days for the
purpose of considering the alarming situation which has
followed the final breakdown in Anglo-Dutch negotiations
for a plan to regulate plantation production in Malaya,
Dutch East Indies and Ceylon. It was stated that many
splendid rubber estates in the Far East are now selling on the
basis of £5 per acre, the cheapest values for rubber land
quoted in the history of the industry, which got its start at
the turn of the century. It is unlikely, said a director for the
leading plantation syndicate, that any other industry was
ever called on to face such a discrepancy which exists between
present values for rubber and those to be established in the
future by recovery of normal demand. On the 24nd inst,
London opened unchanged to 1-16d. advance and at 2:32
p. m. was steady. April and May, 2d.; June and July-Sept.,
2 1-16d. London closed quiet and unchanged to 1-16d.
off; April, 1 15-16d.; May, 2d.; June, 2 1-16d.; July-Sept.,
2 1-16d. Singapore closed unchanged to 1-16d. higher;
April and April-June, 1 11-16d.
On the 23rd inst. prices were irregular, March being up 8

points and other months 6 to 10 points but later the distant
months weakened and closed 1 point lower to 3 points

higher. The sales of No. 1 standard were 280 tons. Pro-
duction in the Far East shows a sharp decrease. No. 1

standard contract closed with March 3.17c.; May 3.080.;

July 3.14c.; Sept. 3.25 to 3.260.; Dec. 3.460.; Jan. 3.47e.;

New "A" March 3.14c.; April 3.05c.; May 3.05c.; no sales.

Outside prices: Spot, March and April, 3 to 3Mc.; April-

June, 33/8e.; July-Sept., 3 5-16e Oct.-Dec., 3 7-16e.; spot

first latex thick 4% to 43'c.; thin pale latex 
43% to 4Me.;

clean thin brown No. 2, 2 15-16c. On the 23rd London

closed steadier, unchanged to 1-16d. advance; April and May

2d.; June 2 1-16d.; July-Sept. 2 1-16d.; Oct.-Dec. 24d. and

Jan.-Mar.25-16d.Singapors advanced 1-16d.to 1-8d.The Cen-

sus figures for February showing a combined total production

of 32,972 tons,on estates over and under 100 acres was almost

9,000 tons below the previous month and compared with a

production of 38,921 tons for the same month last year.

The actual decrease of 8,983 tons in production from January

to February looked large at first glance but later the fact w
as

stressed by some quarters that it is now the "wintering

season" and a sharp falling off in the out-turn would neces-

sarily occur in the ordinary course of events. The figures

were without apparent effect here. Dealers stocks in the

Far East at the end of February were 27,750 tons, or 8,2
31

tons more than at the same time last year. Estate stocks,

however, were 4,607 tons below last year, totaling 21,1
63

tons. On Thursday futures closed 3 to 9 points higher wi
th

sales of 15 lots of No. 1 standard. March ended at 3.20c.;

May at 3.13c.; July at 3.20c. and Dec. at 3.48e. Final

prices are 10 to 17 points lower than last Friday. On the

24th London opened unchanged to 1-16d. off; at 2.38 p. 
m.

was quiet; April, May and June 2d.; July-Sept. 2 1-16
d.;

Oct.-Dee. 2 3-16d.; London closed quiet, unchanged to

1-16d. off; Jan-.Mar. 2 5-16d. Trading in March "A"

contracts ceased at noon on the 24th without. incide
nt.

Singapore closed quiet at 1-16d. to Md. decline; April

1 11-16d.; April-June 1 11-16d.
HIDES.-On the 19th inst. futures declined 5 to 20 points

-with sales of 520,000 lbs.; 1,000 March frigorifico light steers

sold at 6 15-16e. Futures closed with May, 5.45e.; June,

5.90e.; Sept., 6.70 to 6.76e.; Dec., 7.38e. On the 21st inst.

prices closed 5 to 20 points lower with sales of 1,680,000

lbs. ending with May at 5o.; June, 5.85 to 5.90e.; July,
6.15e.; Sept., 6.65 to 6.69e. and Dec., 7.20 to 7.29e. Sales
of spot hides included 5,500 Colorado steers Feb. at 53're.;
4,000 butt branded steers, Dec.-Jan. at 6e.; 3,000 heavy
native steers, Jan., 60.; 600 heavy Texas steers, Nov. to
Feb. inclusive 60. On the 22nd inst. futures declined 5 to
10 points early, but rallied a little later and closed at a net
loss of 2 to 5 points. The sales were 1,000,000 lbs. Spot
hides were in better demand and 75,000 packer and Argentine
frigorifico were sold, it was stated, at steady prices. At the
Exchange, April ended at 4.95e.; June at 5.80 to 5.900.;
Sept. at 6.61 to 6.70e. and Dec. at 7.18 to 7.25c. Outside
prices: Common dry Cucuta, 10c.• Orinocos and Santa
Marta, 83'c.; Central America, 7c.; ilaracaibo, La Guayra,
Ecuador and Savanilla, 73'e.; Packer, native steers, 6
New York City calfskins, 9-12s, $1.30 to $1.40; 7-9s, 70 to
80o.; 5-7s, 50 to 60e. On the 23rd inst. prices closed 13 to
25 points higher with sales of 2,080,000 lbs. closing with
June at 5.67 to 5.70e.; July, 5.900.; Sept., 6.40 to 6.43e. and
Dec. at 6.95c. On Thursday prices closed unchanged to 3
points higher with sales of 7 lots. April ended at 4.800.;
May at 5.20c.; June at 5.70 to 5.75c. and Dee. at 6.95 to
7e. Final prices are 40 points lower on May as compared
with last Friday. The Hides Exchange voted to close on
Good Friday.

OCEAN FREIGHTS.-Grain rates to the United King-
dom advanced late last week. General trade was fair.
CHARTERS Included gain berthed 8 loads, London, is. 6d.; London

Mills, is. 735d.; 8 loads Manchester, 2s.; 9 loads Liverpool, is. 6d. and

2 to same Is. 
9d.•' 

4 loads April, Manchester, 2s. Grain booked.-23 loads

from St. John to Antwerp, 7c. Grain fixed 30 qrs. second half Aprif, G
ulf

to Greece, 3s. 6d., London; 21,000 qrs. May 2-16, Montreal 3 ports,
Sweden, 13c. Trips.-West Indies round, 80c.; Cuba to St. Lawrence,

75c.; prompt delivery north of Hatteras, redelivery United Kingd
om-

Continent, 55c.; Baltimore, prompt, redelivery United Kingdom 
Con-

tinent, 80c.; Canadian round trip. 75e.: West Indies round 
continuation,

65c. Tankers.-Gas oil, April, Batoum-Dunkirk-Rouen, 10s. 9c1.,_• APr11
Black Sea, dirty French Atlantic, 7s. 6d.; crude, La Libertad, may to
Compana, 13s. 6d.; "crude benzine," Novorossisk, April to 

Wilhelmshaven,

7s. Sugar.-March-April, Cuba to United Kingdom-Continent 15s.

TOBACCO.-Trade has been quiet in leaf tobacco though

New York prices are considered by some pretty level-headed

people as very inviting. They think that the acreage this

year is bound to be cut sharply. Meantime, many contend

that prices are below the cost of production and that to buy
under such circumstances is never a mistake. They believe
that things are bound to improve; that the man who is a
"bear on the United States" is certain to get left in the long
run. In Havana there is less activity. That is only natural
after the recent period of activity. Some big cigar manu-

facturers have latterly been replenishing their supplies of

Sumatra at the Amsterdam sale. In fact,. it seems that they

bought the bulk of the American offerings on the 18th.
Light colors are in small supply at this sale. Something
brownish predominates and the yield is of only fair size at

that. But the tobacco has a notably good taste. This is

the gist of the latest cables from Amsterdam. Amsterdam

cabled the "U. S. Tobacco Journal" March 18: Bulk of

American tobacco offered at opening of Sumatra inscription

to-day purchased by two leading United States cigar manu-

facturers. Market low. General Cigar Co. purchased 800

of about 1,900 bales taken for America. American Cigar
Co., 700. H. Duys & Co., Inc., 350 bales. Richmond, Va.:
Sales of the dark loose leaf tobacco at Lynchburg, Va., for
the past week declined because farmers were unable to order
their tobacco due to cold weather, aggregated only 115,905
lbs., but the average price was $6.11. The average was
$1.19 lower than the week before owing to the large amount
of inferior stocks offered. The week's sales brought the
total from the 1931 crop up to 8,072,536 lbs., an increase
over the same period a year ago of 1,330,694 lbs. Some fine
grades sold up to $50 and several planters averaged $20 for
their crop. The market is to remain open until March 31,
as 15% of the crop remains in the hands of the planters at
Blackstone. Due to the extremely cold weather for han-
dling, sales of tobacco were small, only 120,168 lbs. sold,
at an average of $6.61, a decline of $1.55. Sales to date
amount to 6,468,663 lbs., at an average of $6.32; last season
sales were 6,200,616 lbs.

Mayfield, Ky., Monday.-As a result of the most severe
weather we have had since the opening of the markets,
offerings were unusually light at all points with more or less
fluctuation in prices, due principally to the quality. At
Mayfield 224,410 lbs. sold at an average of $2.86 or 220.
lower than the preceding week. At Paducah 98,730 lbs.
sold at an average of $2.53 or 81o. lower than the preceding
week. At Murray 79,965 lbs. sold at an average of $4.22
or 780. higher. At Hopkinsville 525,275 lbs. of dark tobacco
at an average of $4.92 or 80. lower. At Clarksville 698,310
lbs. averaging $4.94 for the week or 53e. lower. At Spring-
field 972,140 lbs. at an average of $7.53 or 4e. higher. At
Owensboro 190,805 lbs. of dark tobacco averaging $3.18 and
63,670 lbs. of Burley at an average of $4.03. Dark 40..
and Burley, 35e. higher. At Henderson 67,575 lbs. at an
average of $4.18, a rise of 40c.

COAL.-Prices were firm under the stimulus of the recent
improvement in trade on the cold weather. Hampton Roads
last Wednesday loaded about 44,000 long tons. New York
tidewater was dull in contrast with line trade. Anthracite
production is now at perhaps its largest since last fall.
Western screenings were firmer, central Illinois asking $1.20
to $1.45 f.o.b. mines. The advance in some western Ken-
tucky screenings was 25e. The industrial demand was
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small with general business light. In the domestic trade
lower prices have been generally restored. Independent
anthracite producers have cut 40c. from chestnut and 50e.
from stove making the retail price on a $6.35 and $6.50 basis.
The anthracite output in the three weeks ended March 12
totaled 2,992,000 net tons against 3,175,000 tons a year ago.
The decrease is the smallest in the past 12 months. • Pro-
duction in the March 5 week, dropped to 791,000 tons and
in the succeeding week rose to 1,157,000 tons. The anthracite
market absorbed the increase with rather surprising ease.
SILVER on the 19th inst. closed 9 points off to 1 point

higher with sales of 1,100,000 ounces. March ended at
29.56c.; May at 29.95c.; July, 30.35c.; Sept., 30.75c.;
Oct. 30.96e. and Dec. 31.28e. On the 21st inst. prices
closed 56 to 70 points lower with sales of 2,500,000 ounces,
ending with March at 29c.; May at 29.35 to 29.400.; July,
29.75 to 29.90c.; Sept., 30.15e.; Oct., 30.35c. and Nov.,
30.50e. On the 22nd inst. prices closed 10 points off to 10
up with sales of 1,250,000 ounces. March ended at 28.90c.;
May at 29.30c.; July, 29.70c.; Aug., 29.85e. and Oct.,
30.25c. On the 23rd inst. futures closed 29 to 60 points
higher with sales of 1,200,000 ounces, ending with March at
29.50c.; May at 29.65c.; June at 29.80c.; July at 30.05e.;
Aug. at 30.14c.; Sept. at 30.42c. and Oct. at 30.70c. On
Thursday prices closed 20 to 30 points higher with sales of
975,000 ounces; March ended at 29.70c.; May at 29.950.;
July, 30.34 to 30.40c.; Sept. 30.72e. and Oct., 31.05c.
Final prices are 11 points higher on March as compared
with last Friday and 2 to 6 points lower on other months.
COPPER sales for export were larger on the 23rd inst.

They were 800 tons at the special price of 63/8e. Others
quoted 63je. There seems to be more confidence in the
trade especially since the Belgian copper producers have
formally accepted the plan to cut production to 20% of
capacity. The domestic price was still 6c. delivered to
Connecticut Valley, but demand was small. In London on
the 23rd inst. standard copper advanced 5s to £33 is. 3d.
for spot and £33 3s. 9d. for futures; sales 250 tons spot
and 400 futures. Electrolytic was unchanged there at
£36 10s. bid and £37 asked; at the second London session
spot standard fell is. 3d.; futures rose Is. 3d. on sales of
25 tons spot and 250 futures. On the 23rd inst. futures
closed unchanged to 5 points higher with sales of 25 tons,
March ending at 4.50c.; May at 4.65d.; July, 4.85e. Phelps
Dodge Corp. announced to-day that because of large world
stocks, and continued low prices operations will be suspended
for an indefinite period at Ajo, in Arizona, on April 24, and
at Mornci, in the same State on July 1. This leaves the
plants and mines at Bisbee, Arizona as a producing operation
by this bending copper organization. On Thursday futures
here closed with March, 4.500.; May, 4.65c.; July, 4.85e. and
Sept., 5.05e.
TIN advanced to 21.85e. for spot Straits on the 23rd inst.

probably because of reports that the International Tin
Committee contemplates another cut in production, bringing
world production down to 100,000 tons of tin annually as
against the present rate of 110,000 tons. Demand was
quiet however. At the first session in London on the 23rd
inst. all descriptions advanced 15s. and at the second session
standard tin was unchanged with sales for the day of 875
tons. On the 23rd inst. futures closed 10 to 15 points higherwith sales of 15 tons, ending with May at 21.55c.; July,21.850. and Sept., 22.20e. On Thursday futures here closed
with March, 21.40c.; April, 21.450.; May, 21.550.; July,21.850. and Sept., 22.20c.
LEAD was marked down $3 a ton on the 23rd inst. to 3c.New York by the American Smelting & Refining Co. andthis was followed by a reduction of $3 by the St. JosephLead Co. to 2.90c. East St. Louis. This is something newfor the mark downs to originate in the East for heretoforethey have started in the Middle West. Demand was veryquiet at the decline. In London on the 23rd inst. spot leadadvanced 3s. 9d. to £1 3s. 9d.; futures up 2s. 6d. to £12 5s.;sales 500 tons futures; at the second session prices fell is. 3d.on sales of 150 tons of futures.
ZINC declined to 2.7750. East St. Louis, and it is possi-ble that the metal could be bought at 23/i points underthat level. Yet there were some producers who would notgo below the 2.80e. price. Early in the week the demandwas somewhat better but of late has fallen off. In London

on the 23rd inst. spot was unchanged at £12 8s. 9d.; futuresoff is. 3d. to £12 5s.; at the second session prices advancedis. 3d.; no sales. The world output of zinc in Februarydeclined to 76,298 short tons from 80,609 tons in January,
according to the American Bureau of Metal Statistics. InFebruary 1931 the output was 104,191 tons. The dailyaverage production in February was 2,631 tons against
2,600 in January and 3,721 in February last year.
STEEL was still slow of sale. Nothing better is expected

in the near future. Some, indeed, say that for the time
being they will be satisfied if trade does not fall off further.
The New York Central RR. announced on the 21st inst.
that in a few days it would order 30,000 tons of rails, the
smallest annual allotment for the road in this century. But
the company intends to place further orders later if busi-
ness conditions warrant it.
PIG IRON remained quiet and therefore features of

interest as a rule were lacking. But it seems to be conceded
that prices in one or two districts, including Cleveland have

declined. The average price is put at $14.43 per gross ton
the lowest since September 1915. Foreign iron is going to
Boston; 3,000 tons, it seems, have arrived there thus far
this month. Dutch and Indian iron in other words is com-
peting with American in a small market.
WOOL.-Boston wired a government report as follows:

"Buying in the wool market was very limited during the
past week. A few moderate quantities of 64s and finer
western wools in the original bags were sold at steady to
slightly easier prices. Occasional sales were closed also on
small lots of fleeces at prices mostly easier than last week.
The undertone of the market, however, showed a firmer
tendency than last week, indicated by rejections of scattered
bids on sizable offerings." Another government report from
Boston said: "A few small lots of fleece wools are moving
and prices continue to ease. Strictly combing 48s, 50s,
Ohio and similar wools sell at 19 to 21e. in the grease, or
33 to 36c. scoured basis. Strictly combing 58s-60s Ohio
wools move at 21 to 22e. in the grease, or 47 to 49e., scoured
basis. Bright fleeces of 56s quality are offered at 21c. in the
grease without attracting buyers. Bids on 64s and finer
strictly combing Ohio wools are mostly at around 20e. in
the grease, but holders are asking 21 to 22c. and are not
accepting current bids." At Auckland on March 19, 19,400
bales were offered and 10,700 sold. The selection of cross-
breds was representative, but no merinos were offered.
Competition between Yorkshire, American and Japanese
buyers was keen. Compared with Napier sales on March 16
fine and medium cross-breds were firmer, but coarse grades
were dull. Prices paid: Cross-breds 56-58s, 9% to 103'cl.;
50-56s, 63' to 73'd.; 48-50s, 5 to 73jd.; 46-48s, 4 to 53%d.;
44-46s, 3% to 53d.; 40-44s, 3 to 5d.; 36-40s, 3 to 33'd.
WOOL TOPS closed 40 to 100 points lower with the tone

barely steady. April ended at 63c.; May, 64c.; June, 63.500.;
July, 64.50c.; Aug. and Sept., 64c.; Oct., 64.20e.; Nov.,
64.40c.; Dec., 64.50c. and Jan. and Feb., 64.60e. Boston
spot 700. a decline of 50 points. Roubaix ended unchanged
to 10 francs lower with sales of 173,800 lbs. Antwerp 11:30
a.m. prices unchanged to %d. higher with sales of 142,000 lbs.
SILK on the 21st inst. closed 5 points lower to 3 points

higher with sales of 400 bales. March ended at $1.30 to
$1.39; April, $1.39 to $1.42; May, $1.42; June and July,
$1.41 to $1.43; Aug., $1.46 to $1.47 and Oct., $1.47. On
the 23rd inst. futures closed 1 to 3 points higher with sales
of 620 bales, March ending at $1.32 to $1.40; April, $1.39
to $1.41; May, $1.40 to $1.42; July, $1.42 to $1.44; Aug.,
$1.42 to $1.44; Sept., $1.43 to $1.45 and Oct., $1.43 to
$1.45. On Thursday prices ended 2 to 7 points higher with
sales of 83 lots. March closed at $1.39 to $1.43; April at
$1.42 to $1.44; May at $1.44 to $1.46 and June and July
at $1.45. Final prices show an advance for the week of
1 to 2 points.

COTT ON
Friday Night, March 25 1932.

THE MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below. For
the week ending this evening the total receipts have reached
130,968 bales, against 125,715 bales last week and 158,701
bales the previous week, making the total receipts since
Aug. 1 1931, 8,747,413 bales, against 8,024,250 bales for
the same period of 1930-31, showing an increase since
Aug. 1 1931 of 723,163 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total
Galveston 3,144 5,354 6,036 5,567 2,011 1,997 24,109Texas City 4,001 4,001Houston 2,426 3,669 4,081 4,415 2,846 7,933 25.370Corpus Christi 304 221 267 214 95 _--_ 1,101New Orleans-  7,402 2,635 15.207 17,238 6.152 _--- 48,634Mobile 8,717 759 2,962 668 2.163 ---- 15,269Pensacola Jacksonville 156 ---- 156Savannah 466 959 2,279 778 1,039 343 5,864Brunswick 200 ---- 200Charleston 1,193 1,075 98 81 155 2,088 4,690Wilmington 17 125 91 36 144 115 528Norfolk 46 12 310 236 30 ---- 634Baltimore 412 412
Totals this week_ 23.715 14,809 31.331 29.233 14.991 16.889 130.968
The following tab e shows the week's total receipts, the

total since Aug. 1 1931 and the stocks to-night, compared
with last year:

Receipts to
Mar. 25.

1932-31.7A 1931-30. Stock.
This
Week.

Since Aug1 1931.
This
Week.

Since Aug
1 1930. 1932. 1931.

Galveston 24,1092,153,692 9,696 1,352,278 783,542 570.168Texas City 4,001 223,135 242 110,300 61,326 35,337Houston_ _ __  25,3703,062,709 9,228 2.781,430 1,465,388 1,226,930Corpus Christi_.... 1,101 424,929 841 570.398 72.801 62.150Beaumont 22,196 23,763  New Orleans 48,6341,649.774 19,280 1,284,515 1.062,710 783,926Gulfport Mobile 15,269 416,461 5,531 547,682 206,918 249,062Pensacola 56,162 57,017  Jacksonville 156 26,471 --- 493 17,253 1,360Savannah 5,864 301.446 6,641 676,939 265,802 358,539Brunswick 200 29,056 49.050  Charleston 4,690 116,516 417 282,897 127,715 167.153Lake Charles --__ 134,138 2.374 58,933 64,206  Wilmington 528 47,475 758 60,264 18,345 19.418Norfolk 634 60,586 5,941 146,192 63,005 85,742Newport News_New York 1.175 206,038 228,645Boston 854 ____ 1,891 12,099 2.755Balthnore 412 21,812 787 19,021 2,693 1,255Philadelphia 12 5,213 5,213
Totals 130,9688.747.413 61.7368.024.2504.435,054 3.797,653
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In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1931-32. 1929-30. 1928-29. 1927-28. 1926-7. 1928-26.

Galveston _ ___ 24,109 6,696 10,153 18,530 22,306 33,764

Houston 25,370 9.228 10,991 11,364 19,390 37,433

New Orleans_ 48.634 19,280 15.870 24.499 17,995 53,794

Mobile 15,269 5,531 1,309 9,141 2.886 3,046

Savannah_  5,864 6,641 2.065 4.080 12,542 15,984

Brunswick_ - - 200  
Charleston_ __ 4,690 417 1,300 2.292 5,140 11,465

Wilmington - - 528 758 1,878 794 3,545 2,287

Norfolk 634 5,941 25b 1.398 2,340 5,215

N'port N., &c.
95

All others _ _ _ _ 5,670 4,244 3,085 5,943 2,329 5,683

Total this wk. 130,968 61.736 46,906 78,041 88,473 168.766

Since Aug. 1.. _ 8.747,4138,024 ,250 7.533,931 8.4 77.790 7.334.510 11499 311

The exports for the week ending this evening reach a total

of 167,013 bales, of which 35,321 were to Great Britain,

7,018 to France, 32,586 to Germany, 8,835 to Italy, nil to

Russia, 62,148 to Japan and China and 21,105 to other

distinations. In the corresponding week last year total

exports were 101,520 bales. For the season to date aggre-

gate exports have been 6,603,666 bales, against 5,418,537

bales in the same period of the previous season. Below are

the exports for the week.

Week Ended
Mar. 25 1932.
Exports from-

Exported to-

Great Ger-
Britain. France. many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Texas City 
Corpus Christi 
New Orleans_ _ _
Mobile 
Savannah 
Brunswick 
Charleston 
Norfolk 
New York 
Los Angeles... _

Total 

Total 1931
Total 1930

5,554
3,695
530

1,102
11,704
12,377

350

1,576
4,492

950

2,330
11,179
2,606

11,694
3,985

792

5,019

i

25,390
10,571
4,895

8:iib

7,695
200

2,500

1:eiL

8.520
3,562

4-,555
470

1,781

2.210

48,389
.33,499
8,031
1,102

41,696
16,832
9,779
200

2,500
3,011

1,965

35,321 7,018 32,586 8,835 62,148 21,105 167,013

9,643
5,486

8.608 18,991 4,666
7,080 25,110 20,305

40,249 19.363
29,512 2,865

101,520
90.358

From
.1%7.1 1931 t
Mar. 25 19321 Great
Exports fr Britain. I Prance.'

Reported to-

Galveston_ _
Houston 
Texas City 
Corpus Christi
Beaumont _ _
New Orleans_
Mobile 
Jacksonville._
Pensaoola..._
Savannah...
Brunswick .. _
Charleston. _ _
Wilmington
Norfolk 
New York.. _
Boston 
Baltimore_  
Los Angeles_ _
San Fran
Seattle 
Lake Charles

Total

O'er-Japan&I1
many. I Italy. I Russia.; China. Other. I Total.

215,450 77.608. 197,369150,469 ____*861,107226.61711,728,620

189.460158.409 488,930188,392 ..___ 868,234,286,690 2,180,115

18,623 8,374 36,953 9,853125,725

75,279 wall 27,492 29,370 --__!1 33,221i 32,595 313,761

7,713 1,48 4,058 50 _ __ _! 4,325 1,532 19,158

198,822 41,447 145.303116.739 - - - _ 310,082 830.55 895,448

94,535 3,150* 99,617 6,484 . _ .. 163,661 19,121 386.568

4,675 . __ . 5,752 __ .. ..... _1 __ 122 10,549

11,936 _ ___ 54,493 324 ......! 5:304' 705 72,762

73,336 129 81,925 750 ___192,614 8.348 357,102

4,167 _ _ 24,239 __ 200f 450 29,056

- _.
46,676 ____ 51,094 .. ____, 29,055! 15,677 142,502

188 ____ 10,854 15,90 ....J ____: 1,858 28,798

17.558 22 7,1311 __ --..1 6,753 2,261 33,730

2,258 175, 1,1V. :::: ---, 18,974, 2,054 24,597

134 ____ 2,229

4,620 525 12,143 842 ___.,585, 496 1145 , - -------------- ---- -----45

1,19 ____ 142; ____ _ .... _: 40,827: 766 42.930

 I 1 685 685

8,607 20,9981 5,713 _ _ _ _i _ _ __I 8,432 49,075

993 315,730 1,269,671,525,886 __ 2811727 708,659 6,603,666

Total 1930-31 941,803 858.393 1,424,551! 93,471 29.279 1181151589,889 5,418.537

Total 1929-301.138,367752,067 1,560,943580.138 78,0401029438 579.
400 5,708.393

NOTE-Exports to Canada.-It has never been our practice to incl
ude in the

above table reports of cotton shipments to Canada, the reason 
being that virtually

all the cotton destined to the Dominion comes overland and
 it Is impossible to

give returns concerning the same from week to week, while reports 
from the customs

districts on the Canadian border are always very slow In c
oming to hand. In view,

however, of the numerous inquiries we are receivin
g regarding the matter, we will

say that for the month of February the exports to the Do
minion the present season

have been 14,433 bales. In the corresponding month of the preceding season the

exports were 13,322 bales. For the seven months ended Feb. 29 1932 there were

119.483 bales exported, as against 139,085 bales for the seven m
onths of 1930-31.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the ports named:

Mar. 25 al-

On Shipboard 2\ of Cleared for-

Great
Britain France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans_ _
Savannah 
Charleston_ _ _ _
Mobile 
Norfolk 
Other ports s 

5,000
14,368
1,000
3,182
3,236

5,000

3,500
3,988
-

4:ioo

4,000

5,000
5,122
500
-

7.500

32,000
14,205

19. 176

41:066

2,000
2.325

-166

-866

47,500
40,008
1,500
3.182
26,812

57:666

736,042
1.022,702
264,302
124,533
180,106
6.3,005

1,868,362

Total 1932_ _ 31,786 15,788 18,122 105,381 4.925 176.0024,259.052

Total 1931- _ __ 12,886 9.231 16,122 59,911 1,275 99,425 3.698,228

Total 1930.___ 16,638 9,838 14,313 58.347 4.625 103.761 1,764.250

* Eiaimated.

Speculation in cotton for future delivery has been light

and prices have drifted downward under a scare as t
o the

possibility that if the Farm Board should begin 
selling

wheat abroad it might find it convenient also to 
sell out

some of its stocks of cotton. But it is now said that ne
ither

the Farm Board nor the Co-operative Associations
 will sell

before Aug. 1, if they do then. Exports make a good s
how-

ing. The South is not selling freely. Retail trade in co
tton

goods is said to be better, whatever may be said 
as to the

wholesale trade. There is no use minimizing, however, the

nervousness that is felt over possible action by Washington

authorities in regard to their cotton holdings. This is illus-

trated by the sharpness with which the news and rumors

from Washington are watched daily.

On the 19th inst. prices, after falling some 10 points on

talk of proposed Farm Board dumping abroad, recovered

practically all the loss as offerings fell off. Washington

wires threw doubt on the probability of the Farm Board

unloading its surplus on foreign markets. Shorts there-

upon covered freely. Commission houses bought on a con-

siderable scale. Local operators bought and the trade was

a good buyer. The technical position was better after the

recent heavy selling. There was some hedge selling, and

it is true that Liverpool and the Continent sold on a con-

siderable scale. Liverpool prices were lower than due,

with heavy liquidation there. But it was clear enough that

there was no lasting pressure to sell. Exporters want Amer-

ican cotton. The South holds back. The spot basis had an

upward tendency. Secretary of Agriculture Hyde, in reply

to an inquiry, wired: "No dumping of either wheat or

cotton is planned. No sales will be made except in harmony

with the orderly course of business and in accordance with

the Farm Board's announced program. Negotiations have

been suggested for sales to countries which otherwise form

no part of the American market. Such sales would be con-

structive if made and would result in benefits to American

farmers." It was also recalled here that under certain

conditions regarding reduction in acreage it is committed to

sell none prior of January 1933. The American Cotton

Co-operative Association is pledged to its members to hold

the approximately 2,000,000 bales delivered it during 
the

season 1930-31 until August 1933, unless the market• 
ad-

vances to a point at least equivalent to prices prevai
ling

during the fall of 1930.

On the 21st inst. prices were irregular within n
arrow

limits, ending slightly higher. A decline of 5 to 7 points

early was due to selling by Liverpool, hedgers and poss
ibly

the co-operatives. Some effect lingered of the scare over

the possibility that the Farm Board might decide to get

rid not only of its wheat but also of its cotton. But later

came a rally and the closing was at a net rise of 2 to 3

points. Offerings fell off. The stock market advanced.

The trade, New Orleans and scattered interests bought. A

little outside buying was reported as both stocks and wheat

improved. Some commented on a sharp rise in sugar. Spot

markets were firm, especially as regards the better grades

of 74- to 1-inch staple and the more attractive low grades

of most lengths. Washington again denied the dumping

stories. The final ginning was stated at 17,060,772 bales of

500 pounds each against 13,931,597 last year and the final

Government crop estimated in December of 16,918,000 bales.

The final figures being only 142,000 bales above the Decem-

ber estimate attracted little attention. Manchester had a

moderate business. There was an advance in Liverpool5

which was stopped by the failure to settle the looms dispute.

Memphis reported that the recent spell of cold weather sent

the mercury down to 14 degrees, the lowest of the winter,

and recalled that the lowest in 1922-23 was also 14 degrees

on March 19, and the weevil damage in 1923 in the Central

belt was the heaviest ever known. The Mississippi crop was

only 91 pounds per acre; Arkansas, 98; Tennessee, 91; Ala-

bama, 91; Georgia, 82. Other things hit the crop in that

year, but the weevil damage was the worst.
On the 22nd inst. prices fell about 15 points, with wheat

off 2Y2 to Sc., and the earlier stock market also lower.

There was also a fear of a strike in Lancashire over the

loom question. Liverpool was lower than due. What is

more, the drop in wheat raised the question anew of the

possibility of the Government throwing American wheat

and cotton on the markets of the world. That naturally

had a disturbing effect. The Advisory Committee of the

Farm Board was reported to favor the marketing of the

wheat holdings of the Farm Board as soon as possible. If

wheat, why not cotton? was the question that arose. Remote

or not, the contingency was not ignored. The decline in
Liverpool was due to a fear of it. Japanese, Liverpool and

local interests sold here. Wall Street, in the late trading,

was a seller. A little selling was done by the Continent.

Scattered liquidation was noticed. Professionals sold.

Washington is being sharply watched. A cable to the New

York Cotton Exchange said that the possibility of serious

labor trouble over the question of wages disturbed the cotton

weaving industry of England. The discussion between em-

ployers and operatives on the question of more looms per

weaver had broken down and employers are considering a

general reduction of wages, which, it is believed, the oPera-

tires would resist. Liverpool was quite a large seller here.

Rallying power was feeble. But the trade continued to

buy. The spot situation was still interesting. At the South

prices, of course, gave way with futures. The spot 
decline

was 13 to 15 points. But underneath there was the old
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disinclination to sell freely. Offerings were described as
small, though it is also true that the demand was less
insistent. Rains, tornadoes, and destruction of property
tended to delay field work in parts of the South, especially
in Alabama and Georgia, though it is too early to stress this.
All eyes are on Washington in the cotton and grain trades.
Worth Street was quiet, and substantial offerings by
second hands have latterly appeared at 1/16 to 3(sc. under
mill prices. Manchester had a fair trade with India. The
East Indian political situation was disturbed. In the main,
Lancashire's greatly increased activity was said to be main-
tained. Continental mills continued to take American cot-
ton at a higher ratio than last year, said the Exchange
Service. France reports that yarn and cloth sales are
equaling or exceeding output, and that margins are wider.
Italy reports spinning activity a little higher, but weaving
less. Polish mills are benefiting from their recent heavy
curtailment. Czechoslovakia reports were more favorable;
all active spindles are well booked for six weeks and looms
for three weeks. Swedish mills face such an urgent demand
for goods that they are unable to execute all business offered.
Germany says that many spinners are working two shifts in
order to cheapen production costs. This is keeping prices
down on German yarns. Japan cabled that yarn and cloth
sales have been below production during the past fortnight.
The world's consumption of Egyptian cotton has increased
materially during the past year, according to the New York
Cotton Exchange Service. During the first half of the
present season the world used 510,000 running bales, com-
pared with 465,000 in the second half of last season and
400,000 in the first half of last season. The consumption
In the first half of this season was consequently more than
25% larger than that in the corresponding period a year
ago. The world stock of Egyptian cotton at the middle of
this season was less than that on the corresponding date
last season, but larger than that two seasons ago. It totaled
1,409,000 this season compared with 1,526,000 last season and
1,220,000 two seasons ago. The Egyptian crop this season is
only about 858,000 bales compared with 1,114,000 last season
and 1,146,000 two seasons ago. Consequently, production
this season is less than last season but consumption is
materially larger.
On the 23rd inst. prices declined 14 to 18 points, owing

partly to large selling by Liverpool, supposedly against buy-
ing in Liverpool itself on the narrowness of the differences.
There was fear of the Farm Board. Also the Continent,
including Havre, and also apparently Japanese interests
sold, as well as the co-operatives. Spot firms sold freely.
Hedge selling was rather larger. Liverpool was depressed
by liquidation, accompanied by the uncovering of stop orders,
with fears of labor trouble in Lancashire. Manchester was
less active. Worth Street was quiet, and it was again said
that large offerings from second hands were at 1/16 to Ihc.
under mill quotations. Southern wires reported less export
demand from an uncertainty as to whether the Farm Board
would increase its sales of cotton to foreign markets or not.
On the decline the trade bought, and also Wall Street and
New Orleans. Spot cotton in Liverpool was in better de-
mand. The South was not offering freely. Domestic and
Continental mills were fixing prices. Shorts covered. But
rallying power was absent.
On Thursday prices advanced some 10 points, but lost

most of it later. Liverpool was some 16 American points
higher than due, though sterling exchange was up 6c. But
the denial by the Federal Farm Board and the American
Co-operative Association that any of the stabilization hold-
ings of the Government would be sold before Aug. 1 1932, if

Staple Premiums
ao% of average of
six markets quoting

for deliveries on
April 1 1932.

15-18
inch.

1-ineh
longer.

Differences between grades established
for delivery on contract Apr. 1 1932.
Figures from the Mar. 23 1932 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.11 .29

.11 .29

.11 .29

.11 .29

.11 .29

.11 .23

.10 .22

411 .29
.11 .29
.11 .23

.11 .24

.11 .23

.11 .23

,11 .23

.10 .22

11
.23
.as

Middling Fair White
Strict Good Middling- do
Good Middling  do
Strict Middling  do
Middling  do
Strict Low Middling  do
Low Middling  do
*Strict Good Ordinary  do
*Good Ordinary  do  

84 on Mid
 51 do
  7 do
  2 do
Basis
 22 off Mid.
 48 do
 80 do
1.09 do

Good Middling Extra White  .37 on do
Strict Middling  do do   .22 do
Middling  do do  Even do
Strict Low Middling__ do do   .22 off do
Low Middling  do do   .48 do
Good Middling Spotted  .22 on do
Strict Middling  do  Even off do
Middling  do   .23 off do
*Strict Low Middling- do   .48 do
*Low Middling  do   .80 do
Strict Good Middling_ __Yellow Tinged Even off do
Good Middling  do do  28 do
Strict Middling  do do   .39 do
*Middling  do do   .52 do
*Strict Low Middling_ do do   .88 do
*Low Middling  do do  1.24 do
Good Middling Light Yellow Stained_ .39 off do
*Strict Middling  do do do .83 do
*Middling  do do do .94 do
Good Middling Yellow Stained  .50 off do
*Strict Middling  do do   do
*Middling  do do 1  22 do
Good Middling Gray  .2d off do
Strict Middling  do  39 do
*Middling  do   .81 do
*Good Middling Blue Stained  .68 off do
*Strict Middling  do do   .91 do
*Middling  do do 1  18 do

*Not deliverable on future contracts.

then, tended to brace prices for a time. Also Liverpool and
the Continent were fixing prices here to a considerable
extent. The technical position seemed to be better. The
trade was buying. The South sold sparingly. The grain
markets were inclined to be firmer, like cotton, showing
less apprehension of Farm Board selling abroad. There
was no great amount of hedge selling. Retail business in
cotton goods was said to be considerably better owing to
more seasonable weather of late. At the South attractive
spot cotton was sparingly offered. The later reaction was
due to pre-holiday liquidation and more or less selling by
Japan, New Orleans, local traders, and some wire houses.
Nothing striking happened. The Exchange will be closed on
Friday and Saturday, and there was a certain amount of
evening up of trading, as alWays in such cases. Final prices
show a decline, however, for the week of 24 to 27 points to
the lowest level seen for some time. Spot cotton ended at
6.60c. for middling, a decline for the week of 25 points.
The official quotations for middling upland cotton in the

New York market each day for the past week has been:
March 19 to March 25- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 6.85 6.85 6.70 6.55 6.60 Hol.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

March 25 for each of the past 32 years have been as follows:
1932 6.60c. 1924 27.05c. 1916 12.05c. 1908 10.50c.
1931 10.80c. 1923 28.75c. 1915 9.55c. 1907 10.95c.
1930 16.00c. 1922 17.85c. 1914 13.50c. 1906 11.70c.
1929 20.75c. 1921 12.35c. 1913 12.70c. 1905 8.05c.
1928 20.00c. 1920 41.50c. 1912 10.60c. 1904 15.30c.
1927 14.40c. 1919 28.30c. 1911 14.55c. 1903 10.05c.
1926 19.25c. 1918 34.40c. 1910 11.15c. 1902 8.88c.
1925 25.25c. 1917 19.20c. 1909 9.70c. 1901 8.12c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday..__
Monday _-

Steady, unchanged_
Steady, unchanged_

Very steady _-
Steady 

670
-8645

670
500

Tuesday __- Quiet, 15 pts. dec-- - Barely steady.. _
Wednesday..B'lyet'dy, 15 pts dec Easy 
Thursday -- Steady. 5 pts. adv.... Barely steady_ _ 300 300
Friday HOLI DAY.

Total week_  970 500 1,470
Since Aug 1    111,278 103,900 215.178

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Mar. 19.

Monday,
Mar. 21.

Tuesday,
Mar. 22.

Wednesday,
Mar. 23.

Thursday,
Mar. 24.

Friday.
Mar. 25.

March-
Range... 6.59-8.69 6.59- 6.69 6.54- 6.67 6.42- 6.52--
Closing_ 6.69 -6.68 -6.54

April-
Range.... 6.63- 6.63 .

6.66 - 6.40 -Closing.. 6.69 -

6.67- 6.77

6.53 -

6.60- 6.75

6.44

6.48- 6.58
May-

flange.... 6.63- 6.74 6.46- 6.58
Closing.. 6.72- 6.74 6.75- 6.76 6.60- 6.61 6.46- 6.48 6.50- 6.51

June-
Range _-closing . 6.81 - 6.58 -6.83 -6.68 -8.54 -

July-
Range.. 6.80- 6.91 6.83- 6.94 6.76- 6.91 6.62- 6.75 6.65- 8.73
Closing.. 6.90- 6.91 6.77 - 8.66- 6.676.92 - 6.72 -

Aug.-
Range...
clostng_ HOLI-6.98 -6.99 -6.85 -6.70 -6.73 -

Sept.- DAY.
Range.._

7.05 -7.07 - 6.80Closing.. 6.92 -6.77 - --1
Oct.-
Range... 7.04- 7.14 7.07- 7.16 7.00- 7.13 6.85- 6.96 8.87- 6.94
Closing.. 7.12- 7.13 7.00- 7.01 6.87- 6.887.15 - 6.85 -

Nov.'-
Range....

7.21 - 6.94Closing.. 7.23 -7.08 -6.93 - -
Dec.-

Range.... 7.20- 7.30 7.24- 7.32 7.17- 7.31 7.01- 7.13 7.02-7.00
Closing.. 7.30 - 7.17- 7.18 7.01- 7.02 7.02- 7.037.32 -

Jan.-
Range.... 7.28- 7.38 7.31- 7.40 7.25- 7.38 7.09- 7.21 7.12- 7.17

7.12Closing.. 7.40 -7.27 -7.09- 7.117.38 - -
Feb.-

Range....
Closing _

March-
Range_-
Clnalnir

Range of future prices at New York for week ending
March 25 1932 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Mar. 1932.. 6.42 Mar. 23 6.69 Mar. 19 11.59 Apr. 6 1931
Apr. 1932-. 6.63 Mar. 22 6.63 Mar. 22 6.63 Mar. 22 1932 6.99 Nov. 6 1931
May 1932... 6.46 Mar. 23 6.77 Mar. 21 5.96 Oct. 5 1931 11.40 June 27 1931
June1932 . _    6.62 Nov. 23 1931 9.74 July 27 1931
July 1932... 6.62 Mar. 23 6.94 Mar. 21 6.15 Oct. 5 1931 9.15 Aug. 1 1931
Aug. 1932...    6.67 Nov. 27 1931 7.57 Oct. 30 1931
Sept. 1932 6.75 Jan. 5 1932 7.88 Oct. 30 1931
Oct. 1932.. 6.85 Mar. 23 7.16 Mar. 21 6.67 Dee. 10 1931 7.67 Nov. 9 1931
Nov. 1932 7.32 Feb. 11 1932 7.32 Feb. 11 1932
Dec. 1932__ 7.01 Mar. 23 7.32 Mar. 21 6.96 Jan. 5 1932 7.77 Feb. 19 1932
Jan. 1933._ 7.09 Mar. 23 7.40 Mar. 21 7.09 Mar. 23 1932 7.84 Feb. 19 1932

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
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Mar. 25- 1932. 1931. 1930. 1929.
Stock at Liverpool bales 656,000 920,000 866,000 997,000
Stock at London 
Stock at Manchester 207,000 233,000 108,000 92,000

Total Great Britain 863.000 1,153,000 974,000 1,089,000
Stock at Hamburg 
Stock at Bremen 339,000 510,000 472,000 522,000
Stock at Havre 178,000 397,000 303,000 245,000
Stock at Rotterdam 27,000 13,000 8,000 14,000
Stock at Barcelona 90,000 113.000 96,000 80,000
Stock at Genoa 104,000 62.000 70,000 33,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 738,000 1,095,000 949,000 894,000

Total European stocks 1,601,000 2,248,000 1,923,000 1,983.000
India cotton afloat for Europe_ -- 56.000 131,000 203,000 205.000
American cotton afloat for Europe 329,000 298,000 252,000 341,000
Egypt,Brazil,&c.,afloatforEurope 79,000 72,000 74,000 78,000
Stock in Alexandria. Egypt 667,000 693,000 525,000 396,000
Stock in Bombay, India 622,000 983,000 1,330,000 1,217,000
Stock in U. S. ports 4,435,054 3,797,053 1,868,011 1,775,818
Stock in U. S. interior towns-1,872,878 1,349,018 1,163,170 752.959
U. S. exports to-day 27,403 14,364 1,025 375

Total visible supply 9,689,335 9,585,435 7,339,206 6.749,152
Of the above, totals of American and °their descriptions are as follows:
American-

Liverpool stock 307,000 458,000 391,000 698,000
Manchester stock 122,000 94,000 72,000 70,000
Continental stock 685,000 983,000 865,000 831,000
American afloat for Europe 329,000 298,000 252,000 341.000
U. S. port stocks 4,435,054 3,797,053 1,868.011 1,775.818
U. S. interior stocks 1,872,878 1,349,018 1.163,170 752,959
U. 8. exports to-day 27.403 14,364 1,025 375

Total American 7.778.335 6,993,435 4,612,206 4,469,152
East Indian, Brazil, &c.-

Liverpool stock 349,000 462,000 475,000 299.000
London stock 
Manchester stock 85,000 139,000 36,000 22,000
Continental stock 53.000 112,000 84,000 63,000
Indian afloat for Europe 56.000 131,000 203,000 205,000
Egypt, Brazil, &c., afloat 79,000 72,000 74,000 78,000
Stock in Alexandria, Egypt 667,000 693,000 525,000 396,000
Stock in Bombay, India 622.000 983,000 1,330,000 1,217.000

Total East India, &c 1,911,000 2,592,000 2.727,000 2,280,000
Total American 7,778,335 6,993,435 4,612,206 4,469.152

Total visible supply 9,689.335 9,585435 7,339,206 6,749,152
Middling uplands, Liverpool _ -  5.156. 9.85d. 8.44d. 10.96d.
Middling uplands, New Ynrk 6.60c. 10.85c. 16.00c. 20.95c.
Egypt, good Sakel, Liverpool_  8.30d. 10.40d. 15.056. 20.656.
Peruvian, rough good. Liverpool-    13.500. 14.508.
Broach, fine, Liverpool 4.94d. 4.656 6.30d. 9.456.
Tinnevelly, good, Liverpool 5.07d. 5.50d. 7.656 10.60d.

Continental imports for past week have been 126,000 bales.
The above figures for 1932 show a decrease from last

week of 155,935 bales, a gain of 103,900 over 1931, an
increase of 2,350,129 bales over 1930, and a gain of
2,940,183 bales from 1929.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in
detail below:

Towns.

Movement to Mar. 25 1932. Movement to Mar. 27 1931.

Receipts. Ship-
ments.
Week.

Stocks
Mar.
25.

Receipts. Ship-
ments.
Week.

Stocks
Mar.
27Week. Season. Week. Season.

Ala., Birming'm 658 70,9281 2,749 28,515 816 95,028 366 33,468
Eufaula 23 12.3021 103 8,310 158 28,522 214 14,566
Montgomery. 43 38,19 851 61,463 984 68,052 756 64.732
Selma 570 85,0841 2.846 88,604 494 98,227 1,384 49,232

Ark..BlythevUle 1,168 118.1421 3,193 50,855 22 76,67 725 21.873
Forest City 273 32,8641 844 18,913 2 13,7351 1,0 I 8,444
Helena_ 7.1 74,8011 1,023 45,719 __ 41.2411 2,386 19,098
Hope 175 59,1001 423 14,924 3 32,1681 21 5.076
Jonesboro- - 58 20,8831 139 5,480 243 26,3141 838 2,831
Little Rock 1,102 171,9851 1,815 65,992 278 100,3241 2,460 35,544
Newport.. 354 47,941 678 19,025 110 27,652 149 5,755
Pine Bluff:- 2,392 166.0251 4,265 58,662 923 86,39 3,283 19,060
Walnut Ridge 190 46,817 431 11,049 4 23,849 599 2,918

Ga., Albany_  ___ 5,259 ____ ,  7,379 ____ 3,800
Athens_ 501 37.369 5'' 40.935 34 44,488 811 31,727
Atlanta 1,321 75,711 2.498165.958 2,806 191,8111 1,16 157,807
Augusta 672 174,563 1,174124.579 3,422 315,981 5,25 96,101
Columbus..... 506 57,1815'' 26,366 200 48,1801 500 18,400
Macon 119 31,096 109 37,863 277 90,7241 850 32,371
Rome 195 13,494 150 10,646 __ 20,791 811 13.707

La. Shreveport 377 109.676 1,497 87,751 132 105,96 2,218 69,927
Mise.,Clarksdal 3,283 190,751 3,867 93,230 141 111,7091 1,601 38,345
Columbus_  65 21,383 712 12,663 34 24,9731 28! 12,833
Greenwood.. 661 167,841 3,192 91,985 102 137.7851 2,611 53,772
Meridian ____ 25,652 __-- 28,785 89 60,0891 441 23,041
Natchez 99 12,308 322 7,321 2. 12,0121 83 7,901
Vicksburg- _ . 107 40,862 873 15,277 123 34,998 870 14,003
Yazoo City-- 122 46,982 631 21,482 6 32.8161 433 11,566

Mo., St. Louis_ 2,925 120.986 2,925 1,151 4,244 197,089 4,797 10,030
N.C.,Greensb'o 272 18,450 226 20,674 493 43,04 149 37,744
Oklahoma-
15 towns._ 3,436 610,399 7,336 61,810 402 530,723 2,639 43,629

9. C., Greenvi le 4,847 137.327 4.24 76,606 2,64 129.2 2,773 63,279
Tenn.,Memphis 21,7541,798.321 32.149407.068 18,6291,215,828 23,666 288,210
Texas, Abllene_ 208 54,949 202 391 7 26,918  245
Austin 55 28,055 277 3,175 2 24,746 10 612
Brenham_ - _ 200 19,578 400 6,434 22 19,379 181 5,026
Dallas 664 141,199 1,214 27,654 633 143,048 1,530 13,210
Paris 446 96,314 406 10,836 ____ 63,328 380 2,110
Robstown_  __ _ 31,121 ____ 981 2 54,769 46 10,197
San Antonio- 17 17.628 146 1,258 25,177____ 1,758
Texarkana._ 4 I 63,652 782 14,087 272 34,2501 191 4,170
Waco 445 80,672 1.832 14,132 107

80,995
238 4,900

row sa tour,. 51544&171.846 87.2761872878 39.3554.526.415 68.8931349018

*Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 35,632 bales and are to-night
523,860 bales more than at the same period last year. The
receipts at all towns have been 12,289 bales more than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. I.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1931-32-
Mar. 25- Since

Shipped- Week.
Via St. Louis  2,925
Via Mounds, &c  275
Via Rock Island  10
Via Louisville  -___
Via Virginia points  3.412
Via other routes, Sze  6,754

Total gross overland 13,376
Deduct Shipments-

Overland to N. Y., Boston, &c...- 412
Between interior towns  296
Inland, &c., from South  2,485

Total to be deducted  3.193 •

Leaving total net overland* 10,183

-1930-31--
Since

Aug. 1. Week. Aug. 1.
126,242 4,797 201,061
23,404 865 47,090

468 ---
-319

1,322
6,953 14,999

126,059 3,815 130,001
336,889 24,625 427,714

620,015 34,421 822,187

22,923 787 22,099
9,079 345 10,484

173,377 2,462 216,891

205,379 3,594 249,474

414,636 30,827 572,713

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 10,183 bales, against 30,827 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 158,077 bales.

-1931 32
In Sight and Spinners' Since

Takings. Week. Aug. 1.

-1930-31
Since

Week. Aug. 1.
Receipts at ports to Mar. 25----130.968 8,747,413
Net overland to Mar. 25  10,183 414,636
South'n consumption to Mar. 25-100,000 3,080,000

61,736
30,827
95,000

8,024,250
572,713

2,790,000

Total marketed 241,151 12,242,049 187,563 11,386,963
Interior stocks in excess *35,632 1,082,851 *30,358 787,323
Excess of Southern mill takings
over consumption to Mar. 1  646,858  364,551

Came into sight during week.. 205,519   157,205
Total in sight Mar. 25  13.971,758  12,538,837

North. spinn's's takings to Mar.25 15.379 735,031 22,444 779,537

* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1930-Mar. 29 124,022 1930 13,366,860
1929-Mar. 30 185,259 1929 13,978,500
1928-Mar. 31 183,576 1928 12,324,528

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Closing Quotations for Middling Cotton on-

March 25. Saturday. Monday. Tuesday. Wed'day. Thurscry. Friday.

Galveston 6.80 6.80 6.65 6.50 6.50
New Orleans.. - - 6.68 6.71 6.61 6.48 6.52
Mobile 6.50 6.55 6.40 6.25 6.25
Savannah 6.63 6.66 6.50 6.36 6.40
Norfolk 6.75 6.75 6.63 6.50 6.50
Baltimore 6.80 6.80 6.80 6.70 6.60 HOLI-
Augusta 6.56 6.63 6.50 6.50 6.50 DAY.
Memphis 6.15 6.15 6.00 5.85 5.90
Houston 6.70 6.70 6.55 6.40 6.45
Little Rock- - - - 5.88 5.90 5.75 5.61 5.65
Dallas 6.30 6.30 6.15 6.05 6.05
Fort Worth_ _ - - 6.30 6.15 6.05 6.05

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Mar. 19.

Monday,
Mar. 21.

Tuesday,
Mar. 22.

Wednesday,
Mar. 23.

Thursday,
Mar. 24.

Friday,
Mar. 25.

%larch-- 6.63 Bld. 6.70- 6.72 8.56 Bid
tpril 
Way 6.72- 6.73 6.76 6.61- 6.62 6.48- 6.49 6.51- 6.52-
Tune 
Oily 
kugust

6.88- 6.89 6.92- 6.93 6.78- 6.79 6.84 -6.66 -

Beptember
7.09- 7.10October  HOLD.7.13 -7.00 -6.84 -6.85 -

November DAY.
7.16 -7.01 -7.02December_ 7.28 -

7.33 Did.
7.32 -
7.38- 7.40

-
7.09 Bid.Tan. (1933) 7.08 Bld.7.23 -

February _
March_ . _ _
Tone-

3pot  Steady. Steady. Steady. Steady. Steady.
Options.._ Very st'dy Steady. Steady. Barely stdy Steady.

ACTIVITY IN THE COTTON-SPINNING INDUS-
TRY FOR FEBRUARY.-Persons interested in this report
will find it in our department headed "Indications of Business
Activity" on earlier pages.

CENSUS BUREAU REPORT ON COTTON GINNING.
-This report, giving the final figures for the season, will be
found complete in an early part of our paper, in the depart-
ment headed "Indications of Business Activity."

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week has been mostly favorable for farm work in all
sections of the cotton belt, with the exception of those parts
of Alabama, Tennessee, Kentucky, Georgia and South
Carolina, that were in the path of the tornado.
Memphis, Tenn.-It has been dry all week and plowing

is active.
Rain. Rainfall. -Thermometer

Galveston, Tex  dry high 81 low 44 mean 63
Abilene, Tex  dry high 88 low 30 mean 59
Brownsville, Tex  dry high 90 low 48 mean 69
Corpus Christi, Tex  dry high 88 low 50 mean 69
Dallas, Tex  dry high 90 low 34 mean 62
Del Rio, Texhigh 96 low 42 me 68
Houston, Tex 1 day dr6 

an 
.38 in. high 84 low 42 mean 63

Palestine, Tex  dry high 84 low 38 mean 61
San Antonio, Texhigh 88 low 42 me 65
New Orleans, La 1 day dr6 

an 
.09 in. high -- low --mean 53

Shreveport, La 2 days 0.15 in. high 84 low 40 mean 62

Mobile, Ma 1 day 0.04 in. high 71 low 46 mean 61

Savannah, Ga 4 days 1.08 in. high 84 low 42 mean 63

Charleston, S. 0 1 day 0.64 in. high 84 
igi; 38 :Lai.' fitCharlotte, N. 0 1 day 0.68 in. high 79

Memphis, Tenn  dry high 79 low 38 mean 57
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The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Mar. 25 1932. Mar. 27 1931.
Feet. Feet.

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

Above zero of gauge-
Above zero of gauge-
Above zero of gauge-
Above zero of gauge-
Above zero of gauge-

14.3
15.8
10.9
14.4
31.4

3.2
9.0
9.5
15.6
17.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations
E

1931. 1930. 1929. 1931. 1930. 1 1929. 1931. 1930. 1929.

Imo.-
a__ 312,183 55,569282,7472,209.0021.797.9981,451.947320,878282.842285,384

11.._ 227,112222,908281,3982,205.7131.815.7471,461.857223,823240,657291,301
18._ 283.317 10,864 60.7722.214.8531,811,062 1,476,699292,457206.179275.614
26._ 191,637161,383187,7852.217,262 1,800,744 1.493,015194,046151,065204,101
31--218,440122,377164.3642,219,5631.777.08111.476,971220.761 98.714138.320

Jan. 1932. 1931. 1930. 1932. 1931. I 1930. 1932. 1931. 1930.
8--353,609115,570137,8692,208,9681.750,8591,477.345341,014 89,348138,071
15.-274,657106,80 104,5232,198,0541.725,164 1,456,833285,743 81,110 84.011
22.-241.478 80.428 98.3882.175.4071.696,148 1,432,387218,831 51,412 73,942
29-280.442115,045 87,5942,158,461 1,658,372 1,403,107263.496 77.269 58,314

Feb. Ii
5-- 23,645105.963 82,27T2,123,9441.627.316 1,811.825189,128 74,897 84.791

12._ 249,848106.106 53,506 2,102.9901,588,762 1,326.078228.894 67,552 23.972
19...175,417 113,438 65,8862,080,961 1.556,997 1,306,632153.388 81,673 46,440
26-- 161,669119.362 55,748 2,032,8121,514,682 1.288,139113,020 77,047 37.253

Mar. ,
4--184,065118,671 50,312 1.997.9091,461.836 1.256,075149.662 65,725 18,248
11--158.701 93,477 44,919 1,961,1161,420,753 1,228.666121 $ • : 41,083 17,51C
18._ 125,715 68,139 46,415 1,908.5101,379,376 781,667 73,109 26,762 20.691

• 25-130,968 61.736 46.906 1,872,8781,349,018 1,163,170 95,336 31.378 7,133

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 9,761,798 bales;
in 1930 were 8,787,275 bales, and in 1929 were 8,462,736
bales. (2) That, although the receipts at the outports
the past week were 130,968 bales, the actual movement
from plantations was 95,336 bales, stocks at interior towns
having decreased 35,632 bales during the week. Last year
receipts from the plantations for the week were 31,378
bales and for 1930 they were 7,133 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1931-30. 1930-29.

Week. Season. Week. Season.

Visible supply Mar. 18 
Visible supply Aug. 1 
American in sight to Mar. 25... 
Bombayreceipts to Mar. 24 
Other India shipla to Mar. 24 
Alexandriareceipts to Mar. 23_ -
Other supply to Mar. 23-_*b__

Total supply 
Deduct-

Visible supply Mar. 25 

9,845,270

205,519
46,000
10,000
24,000
7.000

6.892,094
13,971,758
1,196,000
261,000

1,263.000
408,000

9  750,000

157.205
72.000
1.000

12,000
10,000

5.302,014
12,538,837
2 ,393 .000
425,000

1,226.900
486.000

10137 789

9.689.335

23,991,852

9,689,335

Total takings to Mar. 25_a  448,454 14,302 ,517
Of which American  352,456 10,709,517
Of which other  96,000 3.593,000

10002730

9,585,435

417,295
273,295
144,000

22.371,751

9,585.435

12,786,316
8.952.416
3.833,900

• Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills. 3,080,000 bales in 1931-32 and 2,790,000 bales in 1930-31-takings not being available-and the aggregate amounts taken by North-
ern and foreign spinners, 11.222,517 bales in 1931-32 and 9,996,316 bales
in 1930-31. of which 7.629,517 bales and 6.162,416 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

March 24
Receipts at--

1931-32. 1930-31. 1929-30.

Bombay

Since
Wed. Aug. 1.

46,000 1,196,000

IMPorte
from- Great Conti-

Britain. neat.

For the Week.

Bombay-
1931-32...
1930-31_
1929-30-

Other In
1931-32...
1930-31_
1929-30_

Total an --
1931 -32__ 1.00
1930-31_
1929-30..

Japan&
China.

Since Since
Week.1 Aug. 1. Week. Aug. 1.

72,000 2,393,000 74,000 2,609,000

Since August 1.

Great Conti- Japan ell
Total. Britain. neat. China. Total.

16,000
17,000 38,000
44,000 96,000

1,000 --_
30,000 -

16,000
55,000
149

10,000
1,000

30,000

15,000
95,000
58,000

69,000
103,000
109,000

106,000 680,000 801,000
502,0001.321,0001,918.000
569,0001,085,0001,712,000

192,111   261,000
322,000   425,000
423,000   532.000

9,
18,000
74,000

16,000
38,000
96,000

26,000 84,000 298,000 680,''s1,062,000
56,000 198,000 824,000,1,321, $ ''2,343,000
179,000 167,000 992,0001,085,0002,244,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
26,000 bales. Exports from all India ports record a decrease
of 30,000 bales during the week, and since Aug. 1 show a
decrease of 1,281,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt, 1931-32. 1030-31. 1929-30.March 23.

Receipts (Cantars)-
This week 120,000 60.000 175.000Since Aug. 1 6.076.003 5.979.565 7.076.462

Export (Bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week

Since
Aug. 1.

To Liverpool - 156,614 2,000 98,476 3,000 118.184To Manchester, &c_ -  6,000 123,277 5,000 89,504 2.000 114,519
To Continent and India_ 14.000480.738 11,000405,146 4,000346,038
To America 17,659 ____ 10.695 5,000 78,340

Total exports 20.000728.288 18.000 603.821 14.000657.081
Note.-A cantar is 99 lbs Egyptian ba es weigh about 750 lbs
This statement shows that the receipts for the week ended Mar. 23 were

120,000 canters and the foreign shipments 20,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is active and in cloths is quiet. Merchants are buying
very sparingly. We give prices to-day below and leave thos&
of previous weeks of this and last year for comparison:

1931. 1930.

32s Cop
Twist.

81I Lb. Shirt
Inas, Common

to Finest.

Cotton
Middrg
Uprels.

32s Cop
Twist.

8j L6. Shirt
tags. Common

to Finest.

Cotton
Middrg
UpPds.

Deo.-

Jan.-

Feb.-

Mar.-
4.

d. d.

8,i1010%
9l1011
8%010M
84,4@l0)(
Mit010)(

s. d.

80
80
80
80
80

s. d.

@ 84
O 8 4
0 8 4
O 8 4
O 8 4

d.

5.14
5.21
5.20
5.30
5.39

d. d.

9 010
$3;00 934
8%0 934
8340 934
8500 9%

s. d. s. d.

6 0 9 2
5 4391
6 0 9 1
5 0 9 1
5 4391

d.

5.70
5.43
5.32
5.31
5.33

19
8ti(P)10)(
85(§104
83401034
8%©10)4

.8%(§10)i
83i07910)i
9 og104
9 @)1034

9 @104
135‘010)4
8,4@l0)4
834010

32.
80
80
80
81

81
8 1.
81
81

81
80
80
so S

*
0
6
 
G
O
O
D
 
C
O
D
O
 

84
84
84
84

84
84
84
84

84
83
83
83

5.33
5.41
5.52
5.60

5.58
6.59
5.95
5.79

5.73
5.51
5.51
5.15

19
8)0) 94
855(0 94
83443 934
8%0 9%

8%0 934
9 (010
9 Si 010.if
934 010%

334 010U
9 010
9 010
9 01034

3 •
5
5
4
4

4
4
4
4

4
4
4
4

9
@ 9
@ 9
@ 9

• 9
@ 9
@ 9
@ 9 0

(A) 9 0
@ 90

9043 
@ 330

5.40
5.41
5.63
5.63

5.72
5.85
6.04
6.18

6.09
5.97
5.95
5 85

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 167,013 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.NEW ORLEANS-To Liverpool-March 15-Troyburg, 3,775WMarch 17-Abercos, 5.785  9.560To Bremen-March 15-0akman, 5.322_March 16-Beran-R._r, 5.749  11,071To Manchester-March 17-Abercos, 2.144  2.144To Hamburg-March 16-Berangar, 623  623To Havre-March 15-Bayou Chico. 950  950To Rotterdam-March 15-Bayou Chico, 787_March 19-Boschdijk, 2.731  3,518To Ghent-March 15-Bayou Chico, 684  684To Japan-March 18-Yoshida Maru, 5,602 March 21-Fernglen, 2.652  8,254To Antwerp-March 19-Boschdijk, 200  200To China-March 21-Fernglen, 725  725To Genoa-March 19-Montello, 3.816  3,818To San Salvador-March 16-Atenas. 1  1To Porto Colombia-March 18-Lempira. 150  150NORFOLK-To India-March 19-Silvercedtv. 2,219  2,219To Bremen-March 17-City of Havre, 792  792CORPUS CHRISTI-To Liverpool-March 17-Mount Evans, 661 661To Manchester-March 17-Mount Evans, 441  441HOUSTON-To Oslo-March 17-Tampa, 100  100To Gothenburg-March 17-Tampa, 671  671To Stockholm-March 17-Tampa, 5()  50To Copenhagen-March 17-Tampa, 101  101To Gydnia-March 17-Tampa, 5()3  503To Havre-March 18-West Camak, 4,492  4,492To Barcelona-March 18-Mar Caribe, 2,708  2,708To GiJon-March 18-Mar Caribe, 100  100To Liverpool-March 21-'rroyburg, 826; Niceoto de Lac-
linage, 916  1,742To Manchester-March 21-Niceto de Larrinaga, 1,953  1,953To Japan-March 21-111ingworth, 1,082___Vancouver City.
8,728  9.810To China-March 21-Illingworth, 611_March 21-Vancou-ver City, 150  781To Bremen-March 21-Kersten Miles, 3,95&. .March 22-Tripp, 1,424......March 22-Raimund, 5.129  10.508GALVESTON-To Genoa-March 18,Monflore. 5,019  5.019To Barcelona-March 17-Mar Caribe, 7,670  7.670To Malaga-March 17-Mar Caribe, 600  600To Manchester-March 23-Niceto de Larrinaga, 2.517  2,517To Japan-March 18-Vancouver City, 1,540; Lossiebank,5,076___March 19-Naples Mara. 4,434_March 22-Yoshida Maru, 1,985; March 23, Illingworth, 4.750  17,785To China-March 18-Vancouver City. 500_ __March 19-Naples Maru, 367-March 23-Mingworth, 6.738  7.605To Bremen-March 23-Kersten Miles, 1,966  1,966To Havre-March 21-West Camak. 1,576  1,578To Liverpool-March 23-Niceto de Larrinaga, 3,037  3,037To Ghent-March 21-West Camak. 250  250To Hamburg-March 23-Kersten Miles, 364  364SAVANNAH-To Japan-March 20-Silverpalm, 7.998  7,998To India-March 22-Silvercedar, 1.781  1.781CHARLESTON-To Japan-March 19--Silverpalm, 1,500  1.500To China-March 19-Silverpalm, 1,000  1,000NEW YORK-To Manchester-March 8-Artigas, 9  9LOS ANGELES-To Liverpool-March 19-Nebraska, 350  350To Japan-March 16-Silverwalnut, 865; President 

Jackson.7501,615MOBILE-To Liverpool-March 13-Maiden Creek, 710.... March 15-Patrician, 5,794  6.504To Manchester-March 13-Maiden Creek, 2,597 .March 15-Patrician, 3,276  5,873To Bremen-March 14-Yaka, 3,660---March 22-Murla, 50 3.710To Hamburg-March 14-Yaka, 175_ - _March 22-Murla. 100 275To Rotterdam-March 14-Yaka. 470  470BRUNSWICK-To Japan-March 21-Silverpalm, 200  200TEXAS CITY-To Liverpool-March 16-Mercian, 383  383To Manchester-March 16-Mercian, 147  147To Bremen-march 23-Kersten Miles, 2,606  2,608To Japan-March 23-111ingworth, 4,419  4,419To China-March 23-Illingworth. 476  470.

167,028.
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COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Barrows, Inc., are

as follows, quotations being in cents per pound:
High Stand-

Density. and.
High Stand-

Density. and.
Htg5 Stand

Density. ard.

Liverpool .45e. .60o. Stockholm .60o. .750. Shanghai • •

Manchester .45e. .600. Trieste .50c. .650. Bombay 400 660.

Antwerp .45o. .600. Flume .50o. .650. Bremen .450 000.

Havre .310. .460. Lisbon .450. .600. Hamburg .45o. 80o.

Rotterdam .4.50. .60o. ()Porto .600. .750. Piraeus .750. 90e.

Genoa .400. .550. Barcelona .35e. .500. Saionica .750. .900.

Oslo .65e. Japan • • Venice .50o. 66e

• Rate la open.

LIVERPOOL.-Sales, stocks, &c., for past week:

Sales of the week 
Of which American 

Sales for export 

Mar. 4. Mar. 11. Mar. 18. Mar. 25.

Forwarded 55,000 59,C00 61,000 43,000

Total stocks 649,000 654.000 633,000 656,000

Of which American 304.000 299,000 286.000 307,000

Total Imports 70,000 60,000 52,000 68,000

Of which American 42,000 34.000 33,000 47.000

Amount afloat 180.000 172.000 178.000 158,000

Of which American 116,000 107.000 99,000 87,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

snot cotton have been as follows:

Spot. Saturday. Monday, Tuesday, Wednesday, Thursday, Friday,

Market,A

12:15 I
P.M.

Mid.Uprds

Sales 

FuMres.I
Market
opened

Market, 1
4
P. M.

Quiet.

5.28d.

____

Easy,
15 to 17 pts
decline,

Easy,
21 to 25 pts
decline,

Good
demand,

5.32d.

____

Steady,
5 to 6 pts.
advance,

Quiet,
2 to 5 pts.
advance.

Quiet.

5.33d.

___

Steady.
2 to 3 pts
advance.

Quiet but
st'dy. 1 pt
adv. to 1 pt

decline.

More
demand.

5.71d.

_ _ __

Barely stdy
8 toll pts.

decline 

Barely stdy
14 to 16 pts
decline,

fair
business
doing.

5.15d.

___

Steady, un-
ch'gd to 3
pts. dec.

Steady,
2 to 3 pts.
advance.

HOLI-
DAY.

Prices of futures at Liverpool for each day are given below:

Mar. 19
to

Mar. 25.

Sat. Mon. Tues. Wed. Thurs.. i Fri.

12.15
p. m.

12.30
p. m.

12.1.
p. m.

4.0012.15
p. m.

4.0012.15
p. m. p. m.p. m.

4.1112.15
p. m.

4.0012.15
p. m. p. m. p. m.

4.00
p. m.

New Coraraa. d. d. d. d. d. d. it. it. d. d. d. rt.

March 4.98 5.04 5.02 5.05 5.03 4.89 4.87 4.87 4.90

April 
May 

4.95
4.94

5.01
5.00

5.00
4.99

5.02
5.01

4.99
4.98

4.85
4.84

4.84
4.82

4.85 4.13751
4.83 4.85

June 4.95 4.99 4.98 5.01 4.98 5.84 4.83 4.83 4.85

July 4.95 4.99 4.98 5.01 4.99 4.8 4.83 4.83 4.85 HOLT-

August 4.96 5.00 4.9 5.02 5.00 4.8. 4.84 4.85 4.87 DAY.

September --------4.97 5.02 5.01 5.03 5.01 4.86 4.85 4.87 4.88

October 4.98 5.02 5.01 5.04 5.02 4.87 4.87 4.88 4.90

November --------5.00 5.04 5.03 5.06 5.04 4.89 4.89 4.91 4.92

December -- -- 5.04 5.07 5.06 5.09 6.07 4.92 4.92 4.93 4.951

January, 1933-- _ 5.06 5.09 5.08 5.11 5.09 4.94 4.94 4.95 4.97

February 5.08 5.11 5.1 5.13 5.11 4.96 4.96 4.97 4.9

March 5.10 5.14 5.1 5.16 5.13 4.99 4.99 5.00 5.01

BREAD-STUFFS
Friday Night, March 25 1932.

FLOUR prices declined late last week, with trade dull.

Feed was unchanged. Later the tone became steadier as

wheat advanced. St. Louis wired: "We get it from a good

source that St. Louis mills are selling flour in Europe for

the first time in six years." On the 22nd inst. prices de-

clined 10c., with wheat breaking. On the 23rd inst. prices

dropped 10 points.

WHEAT has been agitated more or less by a fear from

some Washington dispatches that the Farm Board might

sell heavily in foreign markets and so cut the ground from

under the regular export trade on this side as well as

depress prices abroad. But these rumors have been denied

and latterly the tone has been better, with some improve-

ment in the export trade. Still the market is more or less

apprehensive from a sort of Farm Board complex, and

Washington news is sharply watched. The net decline for

the week of slightly less, however, than 2c. On the 19th

inst. prices declined 2 to 3%c., and closed 1% to 1%c. net

lower, owing to a fear that the Farm Board might start a

dumping campaign in foreign markets. Reports from Wash-

ington late in the session quoted Secretary Hyde as saying

the Government had no intention of dumping its wheat, and

this was reiterated by Chairman Stone of the Board. Other

reports were that the contemplated sales were to be made

to the Orient. But the effect of Friday's rumors about get-

ting rid of the surplus had sunk in deep. There seemed

to be for the moment no explaining them away. Liver
pool

closed 2 to 2%c. lower, and Winnipeg 1% to 2%c. l
ower.

There was a holiday in Buenos Aires. Exporters seemed

to hold aloof, though prices had declined in a week
 6 to Sc.,

end were the lowest since Dec. 10. James C. Ston
e, Chair-

man of the Federal Farm Board, stated on March 1
9: "The

rumors for the last two days to the effect that the G
rain

Stabilization Corporation contemplates dumping wheat in

foreign markets are untrue. Last July a definite policy
 was

announced as to how sales would be made from July 1931

to July 1932. This policy was to limit sales in domestic

and foreign markets to an accumulative maximum of

5,000,000 bushels per month, with the right to sell wheat

to foreign governments or their representatives in addition

to the 5,000,000 bushels per month. This program has

worked to the benefit of the American farmer, and no change

Is contemplated."
On the 21st inst. prices advanced 1% to 1%c., and closed

at the top. "No dumping" was emphasized in the Washing-

ton dispatches. That was really the whole story explaining

the rise. Also, however, exports sales were estimated at as

high as 1,500,000 bushels of Manitoba and 200,000 of bard

winter. Winnipeg closed 1% to 1%c. higher, partly on

covering of hedges as the actual wheat was sold. Liverpool

rose % to %c., and reported a better demand. Buenos Aires

was strong, and at one time was at a fractional premium

on Kansas City May, a rather striking circumstance. On

March 12 Argentine May was 3%c. under May in Kansas

City, and on March 5 it was 5%c. below. American hard

winter was seemingly about in line for export. Kansas City

May closed at 4734c., and Buenos Aires at 47%c. Snow

was reported over a large part of the winter wheat belt.
It rather tended to restrict the advance. George S. Milnor,

President of the Grain Stabilization Corporation, is expected
to make an effort to sell perhaps 12,000,000 bushels of wheat

to France. The visible supply in the United States decreased

last week 2,026,000 bushels to 205,189,000 compared with

201,733,000 a year ago. The supply is steadily decreasing.
On the 22nd inst. prices declined 2% to 3c., owing to a

renewed fear of Farm Board dumping. The Advisory Com- •

mittee of the Farm Board, it appears, favors marketing
Farm Board holdings as soon as possible, and the further

extension of credits for foreign countries, especially, it

further appears, to countries not used to buying American
wheat. Also export buying fell off sharply. Buenos Aires

fell 2c., and Winnipeg 1%c. net, though at one time Winni-

peg was 2% to 2%c. lower. The closing at Ohicago was at a

net decline of 1% to 2c., showing something of a rally from

the low of the day on covering. Moreover, a decline of 7%

to 8%c. in 10 days was believed to have, for the moment at

least, largely discounted bearish factors. In any case, the

technical position was better.
On the 23rd inst. prices, after an early decline of % to

%c. on fear of Farm Board selling, the poor cables, dullness

of export business, and general liquidation, turned firmer,

rallying 1% to 2c., and finally closing at a net advance of

1%c. on a better technical position, less fear of dumping, a

falling off in offerings, a bullish Kansas State crop report,

and the conspicuous strength of Winnipeg, where it app
ears

the Canadian Government has of late been buying.

On Thursday prices closed Mic. lower to 3/2c. higher at

Chicago, 14 to %c. higher at Minneapolis, and unchanged

to 3,4c. higher at Winnipeg. Early prices were % to %c.

higher, with the cables much higher than due and export

demand reported good. It turned out that the estimated

sales were 750,000 bushels, including 250,000 of hard winter,

with a good business in rye and about 150,000 bushels of

barley. It was reported that one exporter had booked 200,000

bushels of freight room for rye from Montreal. The German

Government is said to have recently been buying rye. Later

on came a reaction in wheat on pre-holiday liquidation.

Liverpool closed, however, 1%d. higher, despite a rise of 6c.

in sterling. Russian shipments were only 200,000 bushels

for the week against 752,000 last year. From the Southern

Hemisphere the exports were 7,322,000 bushels against

8,896,000 last year. There was less fear of Farm Board

dumping across the water. The Chicago Board of Trade

was closed on Good Friday, but not on Saturday. Liver-

pool will be closed until next Tuesday morning. After the

close the United States Government report on the intentions

to plant spring wheat estimated the total at 16,971,000 acres

against 11,071,000 harvested in 1931 and 16,884,000 in 1930.

Durum and spring wheat combined, 20,838,000 acres against

13,940,000 harvested in 1931 and 21,629,000 in 1930. Such

an acreage points theoretically to a crop of spring wheat

of 218,925,000 bushels against 86,411,000 in 1931 and 198,-

601,000 in 1930. Final prices show a decline for the week

of 1% to 1%c.
On the 24th inst. a United Press dispatch from Paris was

quoted as follows: "George S. Milnor, general manager of

the Grain Stabilization Corporation and of the Farmers'

National Grain Corporation, said he did not expect ̀ to sell

a single bushel of Farm Board wheat' while in Europe. 'I
am in Europe as an official of the Farmers' National Grain

Corporation, which is a private concern,' he said. 'I intend

to establish confect with our representatives in Europe
especially regarding exports of the new wheat crop.' Mr.

Milnor said he expected the heaviest exports in June, July

and August He estimated Russia would not resume ex-

ports before September or October. He will later visit

London and Berlin."
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK.

Sat. Man. Tues. Wed, Thurs. Fri.

May  57 58 56% 563.5 57 Good

July  58 59% 58% 58% 58% Fri.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  67% 69% 6744 68% 69 Goad

DAILY CLOSING PRICES OF WHEAT FUTURES IN 
CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

March   51 52*
May  54% 55% 53% 54% 64 Good

July   56% 57% 55% 56 56 Fri.

September  58% 59% 57% 58 58%

Season's High and When Made- Season's Low and When Made-

March 7134 Nov. 9 1931 March 47% Oct. 5 1931

May 73 Nov. 9 1931 May 48% Oct. 5 1931

July 73% Nov. 7 1931 July 49 Oct. 5 1931

September 6534 Mar. 7 1932 September 55% Jan. 4 1932

DAILY CLOSING PRICES OF WHEAT FUTURES IN 
WINNIPEG.

Sat, Mon. Tues,
May 60% 61% 60%
July  62% 63% 62%
October  63% 65% 63%

Wed, Thurs. Fri.
60% 60% GRall
62% 62% Irr •
63% 6334
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INDIAN CORN.-Prices have been governed largely by

the movements of those in wheat, but the decline has been
less than in wheat because offerings of corn to arrive and
also the movement of the crop have been small. Cash prices
of late have been steady, even if the shipping demand has
not been satisfactory. On the 19th inst. prices closed % to
%c. lower, and reached the lowest prices seen in over 30
years; that is, since 1900. The liquidation of long accounts
was heavy. May corn dropped to 36c. No. 2 yellow sold at
33y4c. Covering and buying against bids brought about a
fair rally, the close being at net losses of % to414c. The
maximum decline earlier in the day was 1% to 1%c. The
country sold 45,000 bushels to arrive, despite the sharp
decline, while the shipping demand was again slow.
On the 21st inst. prices closed to %c. higher, largely

because of the wheat rise and covering. Both the crop
movement and the offerings to arrive decreased. Only
3,000 bushels were bought to arrive, while 15,000 bushels
were sold to the East. There was an increase of 700,000
bushels in the United States visible supply last week. It is

• now 21,389,000 bushels against 20,695,000 last year, the
first time the total has exceeded that of the corresponding
period last year. On the 22nd inst. prices fell 13/4 to 1%c.,
with wheat on considerable liquidation. All months except
September declined to new lows for the season. May got
within lc. of the "low" in September 31 years ago. Primary
receipts were 453,600 bushels against 669,000 last year; ship-
ments, 97,000 against 483,000 on the same day last year.
On the 23rd inst. prices closed 1A3c. net higher after an early
drop of % to 3/4C. The later rise in wheat undoubtedly had
some effect. Also shorts covered. The movement of the
crop was still small. Offerings to arrive were light. Cash
corn advanced Y4 to 1/2c. compared with May.
On Thursday prices closed %c. higher. The trading was

within a very narrow range and lacked striking interest.
The wheather was good, but country offerings were small.
Cash corn was in fair demand at the West. Eastern ship-
ping demand was poor. Hogs fell 15 to 25c., but this was
partly neutralized by decreasing visible supplies of corn in
Argentina. Final prices show a decline for the week
of lh to lc.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow  48 48% 4734 47% 48% Good

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.March 

July   

34 34 33 ---- 334May 36 374 36 36 36% Good
39 4O3- 393i 3934 3934 Fri.September  4034 4134 4034 4074 41

Season's High and When Made- Season's Low and When Made-March 5134 Nov. 9 1931 March 3334 Mar. 22 1932May ssm Nov. 9 1931 May 3534 Mar. 22 1932July 55 Nov. 9 1931 July 3834 Oct. 7 1931September 4534 Jan. 18 1932 September 40 Mar. 23 1932
OATS.-The trading has been light and largely feature-

less, with prices little changed for the week. On the 19th
inst. prices declined lh to %c., with other grain, but later
rallied a little, closing at a net decline of yi to 1/2c. On the
21st inst. prices closed % to %c. higher on light uninterest-
ing trading. On the 22nd inst. prices declined 1 to 1Y4c.,
with corn but partially recovered later. May, however, sold
at a new low for the season. On the 23rd inst. prices fell
to a new low on May delivery, with scattered liquidationnoticeable, but a rally came later in company with othergrain, closing 1,fic. lower to Y3c. higher. On Thursday pricesclosed Y4c. higher with cash oats steady and the basis firm.
But the speculative trading was small. Final prices were1/4e. lower to 33c. higher for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white 3334-3334 3334-3434 33-3334 33-3334 3334-34 Good

Fri.DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

May  
July 
September  

Season's High and When Made-
March 31 Nov. 10 1931
Mai 3134 Nov. 10 1931
July 3134 Nov. 10 1931
geptember 2834 Feb. 19 1932

Sat. Mon. Tues. Wed. 
' 

Thurs... Fri.

24 25 24 24% 24

23 23% 23 23% 21) 
Fri.23 24% 23 % 23 23 i.

Season's Low and When Made-
March 2134 Feb. 23 1932May 23 Oct. 5 1931July 2234 Oct. 5 1931September 24 Feb. 10 1932

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat, Mon. Tues. Wed, Thurs. Fri.May  3034 3031 3034 3034 309-4 GoodJuly  3034 3034 3034 3071 3034 Fri.

RYE.-Prices have to a certain extent followed those forwheat downward, but export trade has increased, and it issaid that there have latterly been large engagement offreight room for rye at Montreal. On the 19th inst. pricesfen % to %c., but buying increased on the way down. On
the 21st inst. prices advanced % to Ike., with wheat higher
and the export sales 100,000 bushels. On the 22nd inst.prices declined 1% to 2c., in sympathy with wheat andunder the weight of liquidation. There was some buying onreports that the export business within a few days had
been the largest of the season. On the 23rd Inst. prices de-clined 11/4 to 2c., but rallied with wheat and closed unchanged
to 1/2c. lower on reports of good export business in Canadian
rye. On Thursday prices closed Y4 to %c. higher, with sales
for export reported of about 150,000 bushels. Fifty loads
of freight room were said to have been booked for rye out
of Montreal, which probably included recent business. But
Germany seemed disposed to buy rye. Final prices show a
decline for the week of % to 1Y3c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs, Fri.March 

May  
July 
September

45 4534 4454 44 4434 Good
463-1 4731 46 46 4834 Fri.
4754 4871 4754 4734 4734

Season's High and When Made- Season's Low and When Made-March 62 Nov. 9 1931 March 38 Sept. 3 1931May 6334 Nov. 9 1931 May 3834 Oct. 5 1931July 6334 Nov. 91931 July 4134 Dec. 10 1931September 5434 Feb. 26 1932 September 4654 Jan. 18 1932

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, c.i.f., Dom. _ 69
Manitoba No.!, f.o.b. N. Y-: 7514

No. 2 white 33 % @34
No. 3 white 323441133

Rye No. 2. f.o.b. bond  6034Oorn, New York- Chicago. No. 2 No. 2 yellow, all rag 4831 Barley-
No. 3 yellow, all rail 47 No. 2, L. & R., N. Y.. dom. 56%Chicago, cash 42060

FLOUR.
Spring pat high protein $4.35
Spring patents  4.00
Clears first spring  3.80
Soft winter stral lats  3.20
Hard winter stra gine  3.45
Hard winter patents  3.75
Hard winter clears  2.75
Fancy Minn. patents  5.00
City mills  5.00 1

$1.60
4.10
4.00
3.40
3.65
3.85
3.40
5.70
5.70

Rye flour patents 
Seminole. bbl., Nos. 1-2 5.60 6.40

Corn flour 

$3.801$3.911

Oats goods  1.80 1.85
1.40 1.45

Barley goods
Coarse  3.200 ----Fancy pearl, Nos. 2,
4 and 7  6.15a 6.50

All the statements below regarding the movement of grain-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.First we give the receipts at Western lake and river portsfor the week ending last Saturday and since Aug. 1 foreach of the last three years:

Cl

Di

To
De
In
St
Fe

On
St
Wi
Si

Tc
Sa
So

Teipts at- Flour. I Wheat. Corn. Oats. Barley. Bye.
bbls.196lbs.Ibush. 60 lbs.bush. 56 lbs. bush. 32 the. bush .48Ibs .

- -
bush.56Ibs.lcago 148,000 231,000 1,081.000 458,000 84,000 10,000nneapolls- 544,000 147,000 138,000 330,000 126,000Mb 68,000 4,000 7,000 38,000lwaukee -  22,000 47,000 170,000 40,000 67,000 2,000ledo  '133,000 49,000 83,000 2,000troit 18,000 2,000 14,000 20,000 15,000ilanapolLs. 42,000 266,000 146,000Louis_ - - 134,000 251,000 253,000 74,000 37,000ale. 57.000 15,000 221,000 43,000 64,000msas City- - 9,000 997,000 217,000 68,000salla 213,000 212,000 26,000Joseph • 61,000 84,000 18,0001chlta  125,000

nix City 35,000 147,000 53,000 3,000
tal wk.1932 370,000 2,780,000 2,849,000 1,163,000 614,000 191,000me wk.1931 399,000 6,821,000 3,672.000 1,754,000 387,000 161,000me wk.1930

ice Aug. 1-

394,000 3,186,000 3,278,000 2,068,000 666,000 169,000

1931  13,999,000243,331,000 90,897,000 50.418,00024,907,1 1 1 5,038,0001930 
1020

14,311,000328,704,000 143,725,000
IL MIA AAA 907 014 min 1R4 97A MI1111111

83,440,00039,481,000
'VII 111111 AS ACM elm

16,917,006
on or. nno

Total receipts of flour and grain at the seaboard ports forthe week ending Saturday, March 19 1932, follow:

Receipts at- I Flour. I Wheel. Corn. I Oats. I Barley. Rye.
bbls.196lbs.Ibush. 60 lbs.bush. 56 lbs. Ibush. 32 lbs. lbush.48lbs.bush.56138.New York-. 113,0001 233,000 17,006 44.0001 2,000Philadelphia - 38,000 132,000 18,000! 4,000Baltimore-- 13,000 64,000 13,000 16,000, 34,000  New Orleans * 60,000 168,000 45,000 42,000Galveston_ 134,000 1,000Boston 29,000, 90,000 14 0001Halifax 2,000, 4,' 000,W. St. John 22,0001 208.000 31,000,

Totalwk.1932 277,000 1,020,000 76,000 169,000 34,000 6,000Since Jan.1'32

Week 1931_

3,611,000 16,573,000 809,000 1,430,000, 411,000 1,141,000
404,000 1,377,000 104,000 106,000 146,000 8,000Since Jan.1'31 4,797,000 20,183,000 948,000 1,045,000 549.000 127,000

• Receipts do not include grain Passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the weekending Saturday, March 19 1932, are shown in the annexedstatement:

Exports from-- Wheat. Corn. Flour. Oaf a. Rye. Barley.
Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 817,000 1,000 6,953 1,000  Boston 80,000 1,000Baltimore 32,000  

New Orleans 5,000  Galveston  
St. John, N. B 208,000  

4,000  
22,000 31,000  

  75,000
Halifax 2,000 4,000  
Total week 1932__ 1,137,000  40.953 36,000  75,000Same week 1931.- - 1,886,000 8,000 94,639 23,000 12,000 149,000
The destinat'on of these exports for

July 1 1931 is as below:
the week and since

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Since
and Since

July 1 to- Mar.19 July 1 Mar. 19 July 1 Mar. 19 July 11932. 1931. 1932. 1931. 1932. 1931.
Barrels. Barrels, Bushels, Bushels. Bushels, Bushels.United Kingdom.. 24,520 2,169,966 224,000 28,879.000 26,000Continent  11.433 1,422,396 911,000 72,993,000 133,000So. dr Cent. Amer_ 3,000 199,453   9,224,000 10,000West Indies 2,000 328,914 2,000 140,000  39,000Brit. No. Am. Col. - - - - 3,962

Other countries._ -_-_ 184,932 2,324,000  
Total 1932 40,953 4,309,623 1,137,000 113,560,000  208.000Total 1931 94,639 8,743,334 1,886,000 142,493,000 8,000 248,000
The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports Saturday, March 19, were as follows:
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GRAIN STOCKS.
Wheat, Corn, Oats. Rye, Barley,

United States-bush. bush. bush. bush. bush.

New York  3,106,000 2,000 34,000 3,000 6,000

Boston   1,903,000 8,000

Philadelphia  3,973,000 53,000 47.000 15,000 4.000

Baltimore  7,356,000 76,000 44,000 30,000 2,000

Newport News  516,000
New Orleans  2,152,000 87,000 64,000 1,000

Galveston  3,065,000 40,000

Fort Worth  6,152,000 348,000 422,000 3,000 9,000

Buffalo  13,943,000 3,556,000 1,011,000 291,000 319,000

afloat  1.818,000 367,000

Toledo  4,485,000 199,000 274,000 4,000 7.000

afloat  190,000 554,000

Detroit  285,000 11,000 28,000 35,000 32,000

Chleftgo  21,193,000 12,004,000 3,866,000 1,515,000 224,000

afloat  1,814,000 256,000   1,548,000

Milwaukee  6,247,000 605,000 445,000 190,000 271,000

Duluth   17,927.000 108,000 2,090,000 1,813,000. 305,000

Minneapolis  28,467,000 79,000 3,601,000 3,696,000 1,591,000

Sioux City  1,604,000 44,000 97,000 19.000

St. Louis  6,641,000 1,376,000 673,000 7,000 2,000

Kansas Clty  38.305,000 340,000 85,000 60,000 102,000

Wichita  1,904,000
Hutchinson   5,524,000 73,000

St. Joseph. Mo  5,874.000 259,000 912,000

Peoria  66,000 26,000 749,000

Indianapolis  1,597.000 1,568,000 457,000

Omaha  19,082,000 319,000 525,000 22,000 11,000

Total Mar. 19 1932-205,189,000 21,389,000 16,353,000 9,233,000 2,944,000

Total Mar. 12 1932-207.215,000 20,689,000 16,675,000 9,185,000 3,095,000

Total Mar. 21 1931.-201,733,000 20,695,000 18,721,000 12.667,000 8,178,000

Note.-Bonded grain not included above: Oats-New York. 1.
000 bushels; total.

1,000 bushels, against 19,000 bushels in 1931. Barley-New York, 61,000 bushels:

Baltimore, 34,000; Buffalo, 497,000; Duluth, 3,000; total, 595,
000 bushels, against

906,000 bushels in 1931. Wheat-New York,
 1,752,000 bushels; New York afloat,

449,000; Baltimore, 226,000; Buffalo. 3,315,000; Buffalo afloat
, 6,977,000: Duluth.

1,000; total, 12,720,000 bushels, against 12,471,000 bushels in 
1931.

Wheat, Corn, Oat Rye. Barley,

Canadian- bush, bush, bush. bush.
s,

bush.

Montreal  3,512,000
Ft. William & Pt. Arthur 53,471,000

afloat  71,000
Other Canadian  5,778,000

Total Mar. 19 1932-- 62,832,000
Total Mar. 12 1932_-- 62,252,000
Total Mar. 21 1931-- 65,087,000
Summary-

American 205,189,000
Canadian  62,832,000

Total Mar. 19 1932-268,021,000
Total Mar. 12 1932.-269,467,000
Total Mar. 21 1931-266,820,000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, March 18, and since July 1 1930 and 1929,

are shown in the following:

  1,430,000 1,130,000 1,043,000
  2.661,000 7,566,000 3,050,000

114.000
960,000 136,000 474,000

  5,165,000 8,832,000 4,567,000
  5,234,000 8,794,000 4,564,000
  5,439,000 10,601,000 19,907,000

21,389,000 16,353,000 9,233,000 2,944,000
  5,165,000 8,832,000 4,567,000

21,389,000 21,518,000 18,065.000 7,511,000
20,689,000 21,909,000 17,979,000 7,659,000
20,695,000 24,160,000 23,268,000 28,085,000

Wheat. Corn.

Exports. Week Since Since Week Since Since

Mar. 18 July 1 July 1 Mar. 18 July 1 July 1

1932. 1931. 1930. 1932. 1931. 1930.

Bushels. Bushels. Bushels. Bushels. I Bushels. Bushels.

North Amer_ 3,665,000231.254,000271,678,000 13,000 1,790,000 1,300,000

Black Sea_ __ „ 94,910,000 868,000 21,750,000 27.548,000

Argentina_ __ 7,023,000 90.829,000 61,027,000 3,881,000 289,974,000 174,067,000

Australia _ 4,328,000109,210,000 86,400,000
India 600,000 9,008,000

0th. countr's 584,000 25,446.000 32.576.000 137.000 16,007,006 35,738,000

Total _..-- 16,016,000563,907,000555,599.000 4,899,000329,521,000 238,653.000

INTENTIONS OF FARMERS TO PLANT .-The

United States Department of Agriculture issued on March

24 its report on farmers' intentions to plant wheat, corn,

oats, tobacco, potatoes, &c., in 1931. The report follows:
This report presents farmers' intentions to plant in

 1932, and is based

upon returns from about 47,000 producers. It has been prepared by the

Crop Reporting Board of the United States 
Department of Agriculture

to furnisn information which will e
nable farmers to make such adjust-

ments in their plans for 1932 plantings as may 
seem desirable.

The accompanying tables showing intend
ed plantings are not forecasts

of the acreages that will actually be plan
ted or harvested. They merely

indicate what farmers had already plant
ed or had in mind to plant so

far as these acreages could be determin
ed from plans for 1932 and the

acreages grown or harvested last year, as 
reported on March 1 1932. The

acreages actually harvested may be 
larger or smaller than these early

intention reports, due to weather conditions, 
price changes, labor supply,

financial conditions and the effects of 
the report itself upon producers'

actions.
In the accompanying analysis of 

these reported intentions, an effort

has been made to indicate the acreage of 
each crop that will be harvested

if producers encounter about the usual 
difficulties at planting time, suffer

the usual loss of acreage from adverse 
weather conditions and depart

from expressed intentions to the same ext
ent that they have under similar

conditions in the past. No allowance ha
s been made for loss of acreage

which may have occurred as a result of 
severe weather since March 1.

Because of National legislation spec
ifically prohibiting reports of in-

tention to plant cotton, no infOrmation on 
cotton has been collected.

INTENDED PLANTINGS IN 1932 IN PER 
CENT OF ACREAGE

HARVESTED IN 1931.

Crop.
United
State..

North
Atlantic.

North
Central.

South
Atlantic.

South
Central.

Wert-
ern.

Corn 
Durum wheat, 4 States
Other spring wheat,
United States 

Oats 
Barley 
Flaxseed 
Rice, four States 
Grain sorghums 
Potatoes 
Sweet potatoes & yams
Tobacco 
Beans, dry edible 
Peanuts, grown alone..
Soy beans gen alone_ a
Cowpeas gr'n alone_ _a
Tame hay 

102.2
134.8

153.3
108.4
121.3
116.3
88.8
105.4
101.7
115.3
77.4
88.2
110.2
99.7
122.1
101.4

100.8
____

108.3
101.6
109.9
____
_ _

Y7:1.
93.0
92.1
93.3

1-0-5:5
100.0
99.8

101.8
--__-

148.7-108.0
117.6
110.8

li)-8-ji 102.5
105.3
103.4
83.7
89.2-

-9-3:i
107.1
99.6

100.9

10-9.1.3
114.0

-------____

9-2:3.
114.9
73.5

1-0-4-.5
113.2
129.6
108.4

102.2

____
104.3
145.5

815.i

100.8
117.5
80.5

1-2-1.5
109.2
121.5
103.7

119.1

162.9
146.5
135.9
191.1
110.0
123.1
104.4
100.0

18:6

103.9

a Partly duplicated n hay acreage.

COMMENTS CONCERNING CROP REPORT.-The

Agricultural Department at Washington, in giving out 
its

report on cereal stocks on March 24, also made the 
following

comments:
Farmers in the United States are plann

ing widespread further read-

justments of the acreages of the principal cro
ps according to an analysis

of the plans of farmers on March 1 as 
reported to the Crop Reporting

Board.
In general, farmers are continuing the 

adjustments begun last year and

are reducing acreages of those crops that are 
selling at low prices or that

necessitate heavy cash expenses, and they are increasing crops needed 
on

their own farms for food or feed.
According to the reports received, farmers are planning to make sub-

stantial increases in the acreages devoted to sweet potatoes, peanu
ts,

cowpeas and feed grains, all of which were planted on an increased 
acreage

last year and they are planning decreases in tobacco and beans, whi
ch

were decreased last year, and also in rice.
If average loss of acreage occurs in 1932, in contrast to the very 

heavy

losses in 1931 the area of wheat, rye, flax, and hay finally harvested 
will

be above the acreages of these crops actually harvested last year, but 
well

below the average acreages harvested during the last ten years. 
The

acreage of potatoes planned shows sharp decreases in a number of 
Eastern

commercial producing States, especially in some areas where 
fertilizer or

seed costs are high, but these decreases are nearly offset by plans 
to in

in many Central and Western States.
Taken as a whole, the reports indicate that unless the weather at 

planting

time is unusually favorable a slight decrease in the total acreage d
evoted

to crops may be expected but with no more than average losses 
during

the growing season the total acreage harvested is likely to exceed 
that

harvested last season. (This statement relates only to the crops 
covered

by this report, since intentions are not reported for cotton.)
Wheal.-The intended acreage of other spring wheat is reporte

d at

16,967,000 acres, an increase of 53.3% over the acreage harvest
ed last

Year. There was a heavy loss of acreage in the Dakotas and 
Montana

In 1931 due to drouth and the present intentions represent an increas
e of

about 5% over the acreage seeded last year. If present intentions are

carried out as reported and there is no material abandonment, the 
acreage

harvested this year will be about 3% greater than that harvested in 
1929

and about the same as in 1930. In past years, the acreage of spring

wheat harvested has usually been slightly in excess of the acreage intende
d.

If the usual departure occurs this year. the harvested acreage will be 17.-

156,000 acres. The increase over last year is shared by practically all o
f

the spring wheat producing States, the greatest increases being in 
the

States where 1931 abandonment was greatest.
Farmers report an intention to sow 3,868,000 acres of durum 

wheat

this year, an increase of 34.8% over the acreage harvested in 1931. 
This

is about 1% less than the acreage sown in 1931, when practically 
all of

the durum wheat territory was affected by drouth and about 30
% less

than the acreage harvested in 1929, and about 18% less tnan that har-

vested in 1930.
The extent of winter injury to fall-sown wheat is still unde

termined.

Acreage sown last fall, as estimated in December, was 38,682,000. As-

suming average abandonment, this would mean 33,820,000 acres
 to be

harvested in 1932.
Corn.-An increase in acreage of corn of 2.2% over acreage 

harvested

last year is intended by farmers, according to reports as of March 1. 
This

increase, if carried out, would result in plantings of 107,278,000
 acres.

With normal failure to carry out full intentions, there would be 106,4
86,000

acres for harvest, or 13 million acres more than was harvested last year

and 55% million more than in 1930.
Increases of slightly less than 1% are intended in the North

 Atlantic

and South Atlantic States. An increase of 3.2% is indicated 
for the

West North Central States, 2.2% for the South Central St
ates, and 19.1%

for the Western States, but a decrease of 1.4% is planned in t
he East North

Central group. Of importing producing States in the 
corn belt, only

Ohio, Indiana, Illinois, and Missouri plan smaller acr
eages than were

harvested last year.
Oats.-The intended acreage of oats shows an increase

 of 8.4% over

the harvested acreage last year. The Western 
and North Central States

where feed crops were reduced by the 1931 drout
h, report the greatest

increase in acreage this year. If the acreage harvested in 1932 falls 
below

intentions to about the same extent as in recent 
years, the number of

acres for harvest will be about 42,549,000 acres. 7% 
greater than the

39,722,000 acres harvested in 1931 and 3.7% greate
r tnan the 41,016,000

acres seeded in that year.
Barley.-An increase of about 21% in the ba

rley acreage is intended

this season. While the Southern and Western States report the 
greatest

percentage increase, most of the increased acreage is
 in the North Central

States, where last year's drouth caused such a heavy 
reduction in feed

crops that an early maturing crop is required fo
r feed supplies. The

harvested acreage usually falls several per cent 
below that intended.

The reports on intentions indicate that the acreage 
for harvest in 1932

will be about 13,781,000 acres, compared with 11,471,00
0 acres harvested

and about 12,912,000 seeded in 1931.
Rice.-The intended planted acreage of rice in the

 United States this

Year is 11% less than was harvested in 1931 a
nd 10% less than was har-

vested in 1930.
Southern rice growers intended on March 1 to 

make a reduction in

acreage planted this year to about 86% of that harvested 
in 1931. Sub-

stantial reductions are indicated in each of the thre
e southern rice States

(Arkansas, Louisiana, and Texas). If growers have to contend with

about the usual difficulties in bringing intended 
acreage to maturity,

there will probably be about 760,000 acres for harve
st in 1932 in the three

Southern States, compared with 845,000 acres ha
rvested in 1931 and

849,000 acres harvested in 1930.
In California rice growers expect to have sufficient

 water for irrigation

and intend to plant an acreage 10% larger than w
as harvested in 1931.

If they are able to carry out their intentions there
 will be 138,000 acres

for harvest this year, compared with 125,000 acr
es harvested in 1931

and 110,000 acres harvested in 1930.

WEATHER REPORT FOR THE WEEK ENDED

MARCH 23.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the in-

fluence of the weather for the week ended March 23, follows:
Early in the week there was a reaction to much 

warmer weather, especialy

in the Southern States. Precipitation was rather local in character, except

for frequent rains and snows in the far Nort
hwest, until near the close

of the week, when a disturbance of marked e
nergy moved rapidly from

the Southwest to the eastern Lake region and
 Middle Atlantic States. It

was attended by precipitation in practically all
 sections east of the Rocky

Mountains, with many thunderstorms, and destruc
tive local windstorms

In Alabama, Tennessee, Georgia, and K
entucky. Heavy snow fell in

north-central districts and over much of the 
Lake region.

The table on page 3 shows, in marked 
contrast to last week, above-

normal temperatures rather generally in t
he South, and it was also some-

what warmer than normal from the Rocky 
Mountains westward. Sub-

normal temperatures continued from Virginia
, and the Ohio and lower

Missouri valleys northward, with the greatest 
minus temperatures in the

Interior of New England and northern New York
: the termperature at

Canton, N. Y., averaged 13 deg. below norma
l. East of the Mississippi

River, freezing weather did not extend f
arther south than North Caro-

lina, the northern portions of Tennessee and Arkan
sas, and west-central

Texas. Zero temperatures were confined to a few localities 
in the North-

east and west of the upper Lake region. The
 lowest reported was 2 deg.

below zero at Devils Lake, N. Dak., and Canton, 
N. Y.

The table shows also that precipitation w
as generous to heavy in most

sections from the Mississippi Valley eastward, an
d also in the extreme

lower Missouri Valley, with many stations rep
orting an inch or more for

the week. It was light in the Southwest and Northwest, but hea
vy in

most sections of the north Pacific area, extend
ing eastward to the Rocky

Mountains.
The reaction to warmer weather in the Southern States,

 where a dam-

aging freeze was experienced last week, was especia
lly favorable in reviv-

ing truck crops that were not killed, and permit
ting replanting of the

tender varieties that were destroyed. In addition to being warm, much

of the week had fair weather and field work was active,
 with corn plant-

ing resumed in the Southeast, and farther wes
t extending to the southern

portions of Arkansas and Oklahoma. In Texas cotton planting 
has been

delayed.
In the northern part of the eastern half of the country, 

unfavorable

weather for outside operations continued. In this area th
e week was

mostly cold, with considerable precipitation, and heavy snows 
in many

northern districts. In the northern and northwestern Great Plains, an
d

rather generally in Rocky Mountain sections, the weather w
as decidedly

more favorable than in recent weeks, especiall
y for livestock. Precipita-

tion in many localities benefited the range, particularly in th
e far North-

west, with more or less grazing affording some
 relief in the matter of feed

shortage. The top soil in the northwestern area, where it has 
persisted

dry, is fairly well supplied with moisture fro
m melting snows. but water

in the subsoil remains deficient.

Late reports on the freeze of last week have not 
materially changed

the situation as reported in the last bulletin.
 Early blooming fruit was

extensively damaged in the southern half of the country,
 With early

gardens and tender truck crops mostly killed, but most 
hardy truck and
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Pate blooming fruit largely escaped. The replanting of truck and gardens
is active.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Cold at beginning of week, but above normal
thereafter; two light rains. Weather favored work and crops. Tobacco
beds being seeded; some planting potatoes and replanting truck. Alfalfa,
oats, and wheat in good condition, except some grains frozen in moun-
tain section. Considerable frost damage last week to fruit buds, but
apples still dormant and undamaged.

North Carolina.—Raleigh: More complete reports show recent cold
spell caused considerable damage to oats and lespedeza; damage to peaches
slight. Conditions more favorable in trucking section under warm weather
latter part of week and considerable planting and replanting. Preparing
for planting other spring crops on Coastal Plain. Rain at close of week
beneficial.

South Carolina.—Columbia: Normal temperatures early in week, but
closing with summer heat; precipitation comparatively light. Early
blooming peaches badly damaged in north by late freezes, while pears
mostly killed and some damage to wheat and oats in north. Replanting
truck and gardens active. Tobacco beds in good condition. Spring plow-
ing progressing. Much hog butchering during late cold spell.

Georgia.—Atlanta: Week favorable for farm work, with plowing and
planting corn in southern division actively resumed, but, owing to freeze,
general conditions now very backward. Wheat and oats rather poor.
Tobacco and sweet potato plants scarce. Previous freeze killed Bermuda
pastures to ground, also fig trees and melons in extreme south. Hardy
truck recovering slowly.
Florida.—Jacksonville: Showers, moderate rains, and rising tempera-

tures, following cold of previous and fore part of current week, benefited
damaged truck and berry bloom and favored rapid replanting of corn,
melons, and truck, but tomato and other truck plants scarce. Oats fair
to poor. Potato harvest about ended at Federal Point, but crop less ad-
vanced at Hastings. Cane suffered damage in Okeechobee district.
Alabama.—Montgomery: Temperatures averaged somewhat above nor-

mal; rain on three days, heavy in a few localities. Recent freezes badly
injured oats, but some reviving locally. Some progress in preparation of
cotton and corn lands and some corn and potatoes planted. Sweet pota-
toes being bedded. Truck crops and vegetables surviving freezes mostly
very poor; some being replanted. Pastures mostly poor. Cabbage crop
in coast section survived freezes without apparent material damage.
Tornadoes in western and central Alabama Monday afternoon and night;
a number of persons reported killed; property damage undetermined.

Mississippt.—Vicksburg: Unseasonably cold at beginning and end but
average temperature near normal. Scattered precipitation, mostly light.
Progress of most farm activities fair. Progress of truck mostly poor ac-
count freeze of preceding week. Inadequate soil mositure in many lo-
calities of extreme south.
Louisiana.—New Orleans: Temperatures near normal; rainfall light.

Farm work resumed under more favorable weather and planting again
general. Vegetation making new start; cane and corn sprouting up from
ground and freeze injury to these crops not considered serious. Small
carlot movement of strawberries erflects effective protection. Hardy vege-
tables continue to move from coastal sections.
Texas.—Houston: Week favorable for farm work. Temperatures

moderate to high. but cool at close; sunshine abundant; practically no
rain. Winter wheat and oats generally fair to good, though set back by
recent cold. Cotton planting delayed. Corn suffered generally and con-
dition poor to very poor in most section. Cabbage, spinach, onions, and
carrots are in generally good condition and tomatoes, while badly dam-
aged, will probably make good recovery. Strawberries damaged and new
crop will be about a month late. Livestock and ranges mostly in good
condition.
Oklahoma.—Oklahoma City: Warm and generally fair weather, except

freezing at close of week, with snow in north. Mostly favorable for field
work; plowing and planting and replatning oats, potatoes, and gardens
progressed rapidly. Corn planting just beginning in south and east.
Some damage to wheat by hard freeze of preceding week, but apparently
not general or serious; condition fair to good.
Arkansas.—Little Rock: Farm work delayed in north most of week

due to set soil, but plowing for corn and cotton progressed rapidly else-
where; small acreage of corn planted. Some oats, potatoes, and gardens
killed by freeze of previous week and planted second time; vegetation
not killed recovering rapidly due to rains and recent high temperatures.
Sweet potatoes being bedded. Considerable portion of peaches that were
set before freeze still alive; late buds blooming.

Tennessee.—Nashville: Much warmer weather during part of week
was favorable to all vegetation and some beginning to show new life fol-
lowing devastating freeze. Winter grains believed not permanently in-
jured, though still brown. Condition of clover poor. Fruit damage seri-
ous, except to apples. Considerable plowing done.

Kentucky.—Louisville: Temperatures variable, rising above normal at
end; precipitation heavy. Vegetation dormznt. Wheat tops frozen back,
but green underneath; only occasional advanced spots or fields seriously
Injured. Pastures set back to winter condition. Sowing tobacco plant-
beds resumed. Mostly unfavorable for plowing.

THE DRY GOODS TRADE
Now York, Friday Night, March 25 1932.

Uncertainty arising out of the inharmonious Congressional
deliberations, more especially the struggle in the House over
the proposed sales tax on manufactures, is considered to
be doing much toward accentuating the quietude which
continues to exist in most textile divisions. To a less
degree the weather has also continued to be a deterrent,
the somewhat warmer temperatures of the past few days
not yet having had time to greatly stimulate activity. How-
ever, retailers in some centers are said to be registering
a measurable increase in sales at present, and, while such
improvement is only gradual and scattered so far, there
is reason to hope that a sustained appearance of temperate
weather at this juncture may set in motion a heavy move-
ment of retail offerings into consumption which should
find quick reflection in replenishment business placed with
distributors and producers. The theory is widely voiced
that Easter, as the traditional time at which to purchase
spring wardrobes, or the nucleus thereof, is not being much
recognized by many consumers this year, a great many
of whom, it is thought, will prefer to wait for evidence
that warmer weather has come to stay as their cue for
buying light raiment that they can wear immediately and
consistently. A widespread disposition to curtail produc-
tion is taken as further evidence of the growing realiza-
tion that in times like the present it is unsafe to operate
on anticipations, however encouraging they may be. The
outlook, be it noted, is by no means for continued slack
business, if there is any significance in the prevalently
Inadequate stocks in distributing and retail channels, and
the manifestly over-done delay of purchasing by the public.
Meanwhile producers mostly subscribe to the belief that
the next two months will witness a decided upturn in activity.
It is an unsensational buying movement that is looked for,
rather than a sharp spurt of buying such as might imme-
diately strengthen prices only to precipitate more pronounced
unsettlement once the buying spurt had spent itself. Cotton

goods in particular, among textiles, are strengthening their
already good statistical position by further curtailment
arranged for earlier in the year. Silk goods producers are
making stronger efforts toward curbing the persistent pres-
sure to sell which the burden of oversupplies fosters in some
sections of the market, and the outlook for stabler prices
is thus considered more favorable. Wool goods producers
are also displaying measurably less alacrity in accepting
business at concessions, it is reported. A better balance
between supply and demand is again being instituted in the
rayons division, by all accounts. The keynote of the dry
goods situation, of which there have been many signs in
recent weeks, seems to be a determination on the part of
the trade to cope with current conditions in the most busi-
nesslike way possible, retaining hope in (but not relying
entirely on) the future to eradicate the difficulties which
have so persistently dogged all business for the past two
years and more.

DOMESTIC COTTON GOODS.—Dullness in cotton goods,
conforming not only to conditions in other textiles, but also
to the prevailing trend in industrial lines generally, is
largely unrelieved, with outside influences further compli-
cating the position. There is as yet no assurance, notwith-
standing a few days of comparative warmth and fair skies
which approached seasonable weather, that spring has
actually arrived, and until its inception there is little expec-
tation among producers that any material increase in activity
will materialize. At the same time deleterious effects are
cited of the current uncertainty in financial channels, conse-
quent upon the protracted inertia of the country's major
industries, and concern over the Government's deficit, the
House of Representatives having defeated a sales tax which
was very unpopular in the textile trade, without having
introduced alternatives such as could be generally con-
sidered adequate for the purpose of the revenue bill in
which it is embodied, which is, of course, to balance the
national budget. Recent activities on the part of the Farm
Board have, of course, not been helpful to trade sentiment,
which retains an indelible impression of the mischief that
department of the Government has wrought in the past, and
fears possible repetitions of such mischief. The continued
slow movement of finished goods, partly due to the by no
means completely relieved constriction of credits, and partly
to the delayed consumption and super-cautious buying of
distributors and retailers, naturally imposes restrictions on
the movement of gray goods. Last, but of considerable im-
portance, the recent weakness in raw cotton has helped to
weaken buyers' confidence in the stability of values. To
offset these factors in some degree, the internal condition
of the cotton goods trade is manifestly improved. Stocks
are shown to be relatively slight, and producers are show-
ing an encouraging inclination to keep them so. Print
cloths, under the influence of the program to balance pro-
duction closely in the neighborhood of demand, are in a
particularly sound statistical position compared with the
recent past. With sales very restricted values have held
encouragingly well in the gray goods market, notwithstand-
ing offerings by second hands at concessions from time to
time. With regard to fine and fancy goods, the fact
that buying has been so slow and attenuated is
regarded by some as indicating that the season will
be dragged out to a longer extent than usual, and
that in this way the smallness of day-to-day buying
will be to some extent made up for. Print cloths 27-inch
64x60's constructions are quoted at 27,c3c., and 28-inch 64x60's
at 3c. Gray goods 39-inch 68x72's constructions are quoted
at 45z2c., and 39-inch 80x80's at 5%c.
WOOLEN GOODS.—With unfavorable weather continu-

ing to restrict the movement of seasonable goods out of
primary woolens and worsteds channels, the trade is con-
centrating its attention on the forthcoming offerings for
the fall season. Openings next week will be fairly numer-
ous, it is indicated, and numerous buyers from outlying
districts have notified of their intention of soon attend-
ing local showings. Buyers, it is reported, instead of being
anxious for early openings, have been encouraging some
sellers in their decisions to postpone openings of new fab-
rics instead of pressing them to hurry them, on the theory,
presumably, that a season that gets under way late from
the producing end of the trade will, in this time of generally
hesitant buying from the consumer down to the manufac-
turer, stand more chance of getting under way without
interludes of dullness before actual buying starts such as
have occurred in the recent past and resulted in serious
undermining of prices. A factor which is contributing to
the delay in fall openings is the belief held by many observers
that the next two months will witness a substantial buying
movement of belated spring merchandise. Meanwhile the
opinion is expressed in a number of quarters that the top-
coatings season is at an end, cutters in many instances
being unwilling to cut coats after Easter. A fair business
is being done in tropical worsteds and flannels.
FOREIGN DRY GOODS.—Linen markets are unchanged.

Business is spotty, there being a fair movement still going
forward in dress goods, occasional orders for suitings, and
scattered ordering of fancy household lines. Burlaps have
been featureless, without significant fluctuation in prices.
Buying has been very light and inquiry small, chiefly for
less than carload lots. Light weights are quoted at 3.40c.,
and heavies at 4.60c.

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



2376 FINANCIAL CHRONICLE FoL. 134.

tate and. Txty Department
MUNICIPAL BOND SALES IN FEBRUARY.

We present herewith our detailed list of the municipal

bond issues put out during the month of February, which the

crowded condition of our columns prevented our publishing

at the usual time.
The review of the month's sales was given on page 1806

of the "Chronicle" of March 5. Since then several belated

February returns have been received, changing the total for

the month to $34,683,569. The number of municipalities

issuing bonds in February was 131 and the number of separate

issues 163.
Page. Name. Rate.Amount.
2002-Abilene, Tex 5 Milt $120,000
1405-Adams County, Ind 6 4,866
1615._Augusta, Ga. (2 issues)_ _4 1932-1962 155,000
1615_ _ Babylon S.D.No. 3, N.Y.6 1933-1952 135.000
1615..Baca Co. S. 1). No. 4,

Colo 434 20 Yrs. 20.000
1615..Ballard S. D., Texas  3,500  
1406-Bay City, Mich 6 1937 90,000
1406_.Beacon, N. Y. (3 issues).5 1933-1942 108,000
1406-Bodford, Ind 434 1948 12,500
1615.-Bellefontaine City S. D.,

Ohio 5g 1932-1951 200,000
t406 _Benton Harbor, Mich- .Ag 1934-1942 54,000
1406.-Bexley, Ohio (2 issues) 6 1933-1941 59,325
1406-Bexley, Ohio 6 3,570
1228- -Blue Earth Co., Minn -43( 1935-1942 75,000
1615.-Boston, Mass 4( 1952-1982 2,000,000
1615-Buffalo, N  5 1933-1962 1,790,000
1615..Buffalo, N. Y 6 1935 3,000,000
1228-Caldwell, Ohio 6 1933-1942 3,998
1615- -Camden Co., N. J 6 1934-1965 500,000  
1406_ _Cape May Co., N. J 6 1934-1943 50,000
1406- _Carroll, Iowa 5 1940 4,400
1406-Cattaraugus Co., N. Y-5.30 1933-1944 150,000
1406 . _Central Oregon Irrigation

1)1st., Ore 8 1937-1947 135,000
1406_ _Centralia Poor Dist., Pa.. 44,500  
2199- _Cincinnati, Ohio 434 1933-1972 250.000
1406_ _Clarke Co.. Wash 534   82,500
2003_ _Clay Center, Kan 4 1-10 Yrs. 42,286
1406--Cleveland Heights, Ohlo_6 1933-1942 6,300
1406_ _Coatesville, Pa 434   265,000
1616_ _Corvallis, Ore 6 1933-1942 45,849
1616-Craig, Neb 634 1943-1952 r424,500  
2003- _Dallas Co., Iowa 434 1933-1935 14.000
1810_ _Dauphin County Pa - - _43 1933-1952 260.000

_ _Dayton, Ohio (2 ssues) -4 g 1932-1954 63,0001616 i
1616_ _ Dayton. Ohio (2 issues) -5 1932-193794.14
1407...Delaware (State of) 4 1-40 yrs. 41,000:000
1062-Denver (City & County

of), Colo 5 1-11 yrs. 1,324,177
1616-.Denver (City & County

of), Colo 4   100,000  
1229_ -Douglas Co., Wash 5g 2-5 yrs. 34,600
1616-Duncombe, Iowa  r2,500  
1616-.Eaton, Ohio 6 1933-1946 233,000  
1229-Edgewood, Pa 5 1937-1954 85,000
1616-Eibridge W. D. No. 1,

N. V* 6 1936-1962 13,500
1810-E1 Paso Co., Texas 5   179,000
1616-Erie County, Pa 5 1942-1952 4600,000
1062-Euelid, Ohio (3 issues)-_.6 1933-1952 531,80(1
1616._Frankfort, Ind 5 1933-1943 57,000

C1062-Franklin o., Ind 434 1933-1952 8,800
1229- -Genesee, Ill 5 1933-1937 5.000
1407. _Gladstone, Mich 5 1933-1940 8,000
1401-Great Falls, Mont 04 1933-1939 36,000
1617 ..GreatNeck Estates N. Y.

(3 issues) 6 1934-1945 44,000
2004-Hamilton Co , Tex 565,000
1408..Haverford Twp., Pa 4g 1952 145,000
1408..Holland, Mich. (2 lss.) - - A g 1932-1951 65,000
1408-Houston, Tex  10.000  
1408. Houston Sch. Dist., Tex.,

(2 issues) 5 1933-1947 37,000
1063- _ Irvington, N. Y. (4 iss.) -6 1937-1949 136,000
1617- KaDMIS City, Kan 5 1933-1942 68,468
1617--Kenedy, Tex 534 1935-1944 9,500  
1408_ _Kewaunee, Wis 5 20,000  

1063-Klamath Falls, Ore 5 1938-1941 35,000
1408- _Klamath Falls, Ore.

issues) 6 45,549

1408- - Knox Co., Ind 6 LI- gt 10,388

1617- _Lansing, Mich 434   50,000

2005_ -Little Falls, Minn 5 1933-1940 24,000

1408- -London, Ky 6 1-10 yrs. 2,700  

1617.-Lorain Co. Ohio 6 1933-1950 403.750

1617- _Lowellville Vll S.D., 0 534 1933-1952 25,000

1230- -Lyons , Colo  
47,000  

1230-McKees Rocks, Pa 431 1946-1951 175,000  

1812-Mandan Special S. 13..
h. Dak  1932-1933 25,000  

1617..Marion Co., Ind 6 M-N 1933 125,000

1230.-Maryland, State of (2 is-
sues)1935-1947 2,122.000

1230-Marysville, Ohio 'Ali 1932-1934 4.150  

1230-Mayfield, Ky  10 yrs. 50,000  

1063-Meridian, Idaho    r11,000  

1812__Metuchen, N. .1 6 1935-1938 r213,000

1618__Mount Angel, Ore 5 1934-1941 r5,500

1409_ _Muskegon, Mich. (2 iss.)_   250,000  

1618Nat Rural High S. 1).,
Texas ,6 10.000  

1618_ _Newark. N. J. (5 issues).6 1933-1972 5,000,000

1410__New Hyde Park, N.Y --6 1934-1957 24.000

1410.-Nlles, Ohio 6 1933-1938 12,720

1618- _Norfold Sch. Dist., Neb_5 10-30 yrs. 130,000

1410__North Platte, Neb. (2 iss.)5g 1933-1942 451.000

2203__No. Shore San. Dist., 111.434 19354937 105,000

1064-0bion Co., Tenn 6 1934-1943 60,000

1230- -Oktibbeha Co., Miss-- . _6 
31.000  

1410-01ean, N. Y 531 1433-1952 75,000

1231.-Old Glory H. S. D. No. 4,
Tex 5 40 yrs. 2,800

1410-Orange Co., N. Y 5.20 1936-1955 400,000

1813_ -Oregon, Ill 5 1933-1941 8,100

1410__Otero Co. S. D. No. 56,
Colo 434 1932-1956 40,000

1619-Ottumwa, Iowa 5 1934-1952 42,000

1813_ -Pemberton Tyr"), N. J- -.6 1933-1942 14,000

1064-Pennington, N J 5 1933-1942 24,000

1619_ _Point Marion S. D., Pa-5 1936-1951 14,000

1619- _Portland, Ore  95,267  

1065__Portland, Ore 434 20 yrs. 100,000

1410-Portland, Ore 5   250,000

1410- Portland, Ore 5
1410._Pottstown S. 13., Pa 4% 1936-1961 4E188

1064. _Prescott, Ariz 5 1933-1955 200,000

1065-Randolph Cold Spring, S.
D., &c. No. 1, N. 1 5% 1933-1952 290,000

1619-Redonda Beach, Calif_ - _5 1951-1955 5.000

Price. Basis.
95 5.50
100 6.00
100 4.00
100 6.00

100 4.25

100 6.00
100 5.00
100 4.50

100 5.25
100 4.50
100 6.00
100 6.00
100 4.25
100 4.75
100.60 4.93
100 6.00
105.42 4.85

100 6.00
100 5.00
100.06 5.29

100 6.00

100 4.50
100 5.25
100 4.00
100 6.00
100 4.50
102.70 3.24

100 4.25
100.27 4.47
94.14 5.78

5.78
100 4.00

100 5.00

100 5.50

100.05 4.99

100.10 5.99
100 5.00
100.28 4.96
100 6.00
100 5.00
100 4.50
100 5.00
100.50 4.84
100 5.50

100 6.00
100 5.00
100 4.50
91.17 5.82

97 5.63
100 6.00
100 5.00

--

95 5.80

100 6.00
100 6.00
100 4.50
100 5.00

100.26 5.96
100 5.50

100 6.00

96.27 4.74
--

100 6,00
100 5.00

100 6.00
100.02 5.99
100 6.00
100.27 4.97
100 5.50
95

100 1.66

100.24 5.72

100 5.00
100 5.20
100 5.00

100.16 4.48
100 5.00
100 6.00
100 5.00
100 5.00

100 4.50
100 5.00

188:215 -4-:75

100 5.75
100 5.00

Page. Name. Rate. Maturity. Amount. Price. Basis.
1410-Reedsburg, Wis 4 1933-1952 50,000  
1410._Rochester S. D., Pa 431 1940-1951 15,000 100 4.75
1619-Rockledge, Pa 434 1936-1951 20,000 105.24 3.72
1065..Roseburg, Ore 5 1933-1942 25,000 100 5.00
1619-Roseburg, Ore 5 1949-1950 20,000 100 5.00
1619.-St. Louis Co. Mo 5 1937-1952 1,500,000 98.19 5.16
1813-8allx Con. S. to., Iowa_  4 1932-1948 r70.000 100 4.00
1619-Sandusky, Ohio 5% 1933-1942 20,000 100.42 5.65
1231-San Francisco (City &

County), Calif 434 1938-1977 2,000,000 100 4.50
1411-Sleepy Hole Magisterial

Dist. No. 5, Va 5 1937-1940 14,000 100 5.00
1619-Snyder Co., Pa 5 1-20 yrs. 100.000 100.10 4.99
1411-Suffolk Co., N.Y 6
1814 lk __Suffo County, N. Y 6

1934
1934

58.000
42,000

100
100 8:88

1411-Sutherlin, Ore 6 1935-1945 30,000 100 6.00
1619..Syracuse, N. Y. (3 iss.)-6 1933-1937 2.082,000 100.01 5.99
1232_ _Tippecanoe Co., Ind....._5 1932-1937 r79,125 100.02 4.99
1619-.Topeka. Han 4 1932-1941 12,095 100 4.00
1619 _TraverseCity, Mich_ _ - _5g 1934-1959 140,000 100.14 5.84
1619_ _Traverse City, Mich- - -.6 1934-1959 105,000 100.14 5.84
1619-Vincennes, Ind. (2 iss.)_ _5 1934-1943 111,400 100 5.00
1412-Wapello Con. S. EC. Iowa 5 1933-1950 r15,000  
1232__Wayne. Mich 1933-1938 19,000 100
2009.-Wayne County, Iowa.... _5 1937-1939 8,500 100 Yob
1620__Waynesburg, Ohio 6 1933-1940 4,086 100 6.00
1620-Wayne School Twp., Ind.1334 1933-1943 32,000 100 5.50
1412_ _Wellesley, Mass. (2 iss.).434 1-10 yrs. 60.000 100.17 4.72
1814_ _Wethersfield, Conn sy 1933-1937 80,000  
1620_ _White Plains,IsT.Y.(2 iss.)6 1932-1933 2,334.000 100 6.00
1232__Zanesville, Ohio 5 1933-1942 2,000  

Total bond sales for February (131 munici-
palities covering 163 separate issues) $34,683.569

d Subject to call in and during the earlier years and to mature in the later
year. k Not including $100,176,940 temporary loans. r Refunding bonds.

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
these eliminations may be found.
Page. Name. Rate. Maturity. Amount. Price. Basis.
*1061..Baltimore, Md. (Jan. '32)   1,000,000   -

a . ( tate of) Jan )-   2,117,000   -
1230-Michigan, State of (Jan.)   246,000   --
1231-Radnor Cent. S. D., Ohio

(Dec.)  100,000   -

*Although this amount was not included in our total of sales for Januar7
as reported in-V. 134. p. 1058, the issue inadvertently appeared in our

tabulation of sales for that month.

We have also learned of the following additional sales for

previous months:
Page. Name. Rate. Maturity. Amount. Price.
1228.-Avon Lake, Ohio 6 1933-1942 5,237 100
1061-Baraga Twp. S. D., Mich.

(Sept.) 5 1932-1941 80,000 100
1228-California (State of). - _ _ -434 1948-1949 2,125.000 100
2003-Chicopee, Mass. (July

1931)  334 1932-1938 35,000 100
1228_ _Chisholm, Minn 534 1934 30,000 100
1229-C1ayton. N. J 5 25,900 100
1407.-Deshler Ohio (Oct.) 8 1932-1934 430,000 100
1062-Des Moines, Iowa 434 1934-1941 125,000 100
1220.-Duplin Co., No. Caro.

(Sept.) 55i 1933-1959 165,000 100
2004-Hamtramck, Mich. (Mar.

1931) 5 1936 250,000 88.80
2004-Haverhill, Maas. (Sept.

1931)  334 1932-1936 10,000 100
1062-Henry Co., Ind. (Oct.)-6 1932-1941 18,107 100
1063_ _Jennings Co., Ind. (Oct.) 4 1933-1943 4,880 100
1408_ _Kendall S. D. Wash- .. -6 1-10 yrs. 2.100 100
1063_ _Kennewick , Wash. (Oct.) 534 2-6 Yrs. 4,250 100
2005-Lansing. Mich. (Sept.

1931)  4 1941 25.000 100
2005.-Lawrence, Mass. (June

1931)  334 1932-1936 350,000 100
2005-Lawrence, Mass. (June

1931)  334 1932-1951 120,000 100
2005-Lawrence, Mass. (June

1931)  331 1932-1951 40.000 100
1408-Lenoir Co., N. C. (July)534 1932-1963 200,000 100
1811-Lincoln, Neb. (July '31)-3 1-10 yrs. 153,160 100
1063-McDonald S. D., Pa--  3311934 15,000 100
1409 -Mayfield Heights, Ohio

(Dec.) 6 r32,000 100
1230__Michigan, State of 6 1933-1941 244,000 100.06
1064_ _MississiPP1. State of 534  5,000,000 100
1064__Muncy, Pa. (Oct.) 5 1936-1941 415,000 100
1410_ _New tovrn S.D.,Pa.(Dec.)4g 1934-1961 22,000 100
1618- _Oak Park, Mich. (Nov.)-5 1932-1937 22,000 100
1063 ..Orleans Levee Dist., La-5   100,000 95
1064.. Oswego N. Y 3 years 65,000  
1410__Parshall 8. 13. No. 3, N.

Dak. (Sept.) 8,000 100
1065_ _Perry Co., Ind. (Oct.). - -4 1933-1943 6,200 101
1231_ _Perry Co., Ind 4 1933-1943 10,000 100
1065...Posey Co. Ind. (Oct.) 4 1933-1943 7,600 100.50
2007- uincy, ass. (May 3T3 1932-1941 120,000 100
2007_ Wiley, Mass. (July '31 -3 1932-1941 175,000 100.63
2007._ uincy, Mass. (Sept. '3 ) 3 1931-1941 140,000 100
2007._ uincy, Mass. (Aug. '31) 3 1932-1941 125,000 100.15

31_ _ adnor Cent. B. 13., Ohlo
(Dec.) 534 1932-1951 100,000 100

1231.-Riley School Twp., Ind.
(Sept.) 4 1932-1942 16,000 101.43

1231_ _Robftonia S.D.,Pa.(June)4 1935-1958 17,000 105.13
1231- _Sanford . No. Caro.(Sept.)5 1934-1950 62,000 100
1411- _Salt Lake City, Utah_ -  4 1942-1945 100,000 98
1065- _Scott Co., Ind (Nov.). _6 6,463 100
1065-Sebring, Ohio (Nov.).   6 1933-1941 19,500 100
1065- _Shadyside, Ohio (Dec.) - .6 1932-1938 6,500 100
1065-South Euclid, Ohio (Dec.) _- 1933-1942 164,262  
1066Vincennes School City,

Ind 4g 1941 5,000 100
1412..West Linn, Ore 6 1932-1941 19,077 100
1232.-Whatcom Co. S. D. No.

322, Wash 6 2-10 yrs. 9,000 100
1066..White Co., Ind. (Sept.)_ _4 g 1932-1942 11,600 103.84
1066-Wilson River W. D., Ore. 6 1932-1941 10,000 100
2009-Worcester, Mass. (April

1931)  2g Oct. 1932 35,000 100

Basis.
6.00

5.00
4.50

3.50
5.50
5.00
6.00
4.75

5.75

7.35

3.50
6.00
4.00
6.00
5.25

4.00

3.75

3.50

3.75
5.50
3.75
3.75

6.00
5.99
5.50
5.00
4.25
5.00
---

-377i
4.00
4.40
3.50
3.38
3.50
3.47

5.50

3.71

5.75
4.71
6.00
6.00
6.00

4.60
6.00

6.00
3.72
8.00

2.50

All of the above sales (except ao indicated) are for January
1932. These additional January 1932 issues will make the

total sales (not including temporary loans) for that month

$137,802,364.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 

FEB.

Page. Name. Rate.
1412-Almaville, Qua 6  

Maturity. Amount.
27,000

Price.
95

1412..Barrie, Ont. (3 issues)_ - -5 59.569 94
1412.-Brit. Columbia (Prov. of)6 1947 5,000.000 95.25
1066-Goderich, Out 5 1-20 yrs. 43,975 100.55
1620-Montreal (Catholic Sch.

Commission of), Que-.6 1937 4,550,000 100
1620-Peel Co., Ont. (2 iss.) 6 1-15 yes. 122,000 98.11

1066-Riviere du Loup, Que.. .5% 1-20 yrs. 35,000 96

Total amount of bonds sold during February-- $9,837,544

Basis.
7.11
5.91
6.50
4.93

6.00
6.28
6.37
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ADDITIONAL CANADIAN AWARDS FOR PREVIOUS MONTHS.
1232_ _Beaupre, Que. (Sept.) - - -5 1-10 Yrs. 11,000 95 6.09
1066- _Leeds & Grenville (United

Counties of),Ont.(Jan.)5% 1-10 yrs. 250,000  

BONDS OF UNITED STATES POSSESSIONS ISSUED DURING FEB.'
1618_ _Maui Co., Hawaii 43i 1936-1955 287,000 100 4.50

NEWS ITEMS
Detroit, Mich.—City Seeks Legislation Broadening Bond-

ing Restrictions.—A- plea has been presented to Governor
Brucker by representatives of this city to include in his
program for the special legislative session which convenes on
March 29 (V. 134, p. 1807) a recommendation to amend the
existing bonding statutes so as to allow the refunding of
short-term bonds and greater temporary borrowing, accord-
ing to the "Michigan Investor" of March 19, which had the
following to say:
"Through its legal and financial representatives, Detroit urged Governor

Brucker last Thursday to include in his legislative program a liberalization
of the bonding statutes which will allow refunding of short-term bonds and
borrowing up to the fun amount of tax delinquency.
"Detroit wants the Legislature to grant authority to extend the time of

payment of refunding and emergency bonds for not more than 10 years,
and to authorize the issuance of refunding bonds to refund notes issued in
anticipation of taxes of any fiscal year to the full extent of the delinquency.
The term of these bonds would not exceed 10 years.
"Under the present statutes municipalities may issue notes for the current

fiscal year, but they must mature within 90 days after the end of the period.
No refunding rights are provided.

Florida.—Bondholders' Committees Merge for Concerted
Action on Defaults.—A dispatch from Miami to the "Wall
Street Journal" of March 21 reported as follows on the
merger of the Florida Municipal Bondholders' Protective
Committee and the Advisory Committee which was formed
under the guidance of nationally known figures last Dec.
(V. 134, p. 1414), in an effort to promote the financial
reconstruction of municipalities in Florida and to settle as
promptly as possible the defaults involving the 15 subdivi-
sions whose affairs will be handled by the enlarged organi-
zation:

Co-ordination of activities in the direction of ultimately solving the
problems of Florida municipal bonds by merger of the Florida Municipal
Bondholders' Protective Committee, organized to assist cities, towns, coun-
ties and special districts in need of concerted attention of interested bond-
holders, and the Advisory Committee representing $37,000,000 Florida
bonds, has been accomplished. These two committees from now on will
act as one of 13 members, or more.
The merged protective committee and Advisory Committee, which retains

the name of Bondholders' Protective Committee, consists of John S. Harris,
Chairman: A. S. Huyck, C. T. Diehl, R. E. Crummer, B. J. Van.Ingen,
R. E. Olds, W. A. Fraser, L. W. Goodenough, Harry C. Davis, Henry
J. Allen, E. J. Marshall, J. J. Shambaugh and T. V. Buckwalter.
The new member, Mr. Buckwalter, is Vice-President of the Timken Roller

Bearing Co. of Canton, Ohio. The new committee has selected an execu-
tive committee of eight, of which W. A. Fraser, President of the Woodmen
of the World. Omaha. Neb., is Chairman.

Already the bonds of 15 municipalities in Florida are being deposited
with the committee, and these, with other bonds which will be intrusted
to the enlarged committee, will be deposited in the three National banks in
Jacksonville, the Atlantic National. the Florida National and the Barnett
National. Bonds of the 15 municipalities which are now being deposited
are: Titusville, Punta Gorda, Manatee, Palmetto, Sarasota, Clearwater,
Clermont, Gulfport. Groveland, Panama City, Cocoa, Melbourne, Fort
Pierce. Frostproof and Tarpon Springs.
The several members of the committee now feel that the whole municipal

bond problem in Florida has made a substantial progress by this merger.

Hidalgo County, Tex.—Redemption of Defaulted War-
rants Planned Through Refunding Bonds.—The following
letter, written March 15 and explaining the default situation
regarding certain warrants of this county and the efforts
now being made to arrive at a settlement of the condition
through the issuance of refunding bonds, has come to us in
response to our inquiry from Graydon E. Downs, Secretary
of the Hildago County Refinancing Agency:
Commercial .1 Financial Chronicle,
New York City, N. Y.

Re: Hidalgo County Refinancing Agency.
Ventlemen:

Complying with your request of March 11, we are enclosing herewith
a pamphlet which describes in detail the plan which we are undertaking to
operate. This pamphlet, we believe, will give you full information as to
the refunding bonds that we hope to be able to secure through the surrender
of the warrants issued against the Road and Bridge, Permanent Improve-
ment and General Funds of the County.
You are, of course, familiar with the fact that Hidalgo County, Texas

has defaulted in the payment of all its outstanding warrants and have paid
no interest for approximately two years. In the interest of 'warrant holders
and tax payers alike, the Commissioners' Court of Hidalgo County, by
unanimous vote, and by proper resolution, has approved this plan. The
plan is based upon careful consideration of the county's ability to pay, with
liberal expectation of increased revenue and on the basis of continued
economical administration of the county's affairs, providing, nevertheless,
for anticipated growth of the county. They seriously question the legality
of some issues listed in Schedule "13" and for the time being are not acknowl-
edging the legality and enforceability of those issues in Schedule "A" except
by way of compromise through the Refinancing plan. In the plan which
we are working out, they will admit the enforceability and legality of any
warrants submitted through the plan. provided those issues are listed in
Schedule "A". Entirely aside from the legality of the issues, the County
must have some reduction in interest and the proper arrangement of the
maturity of their securities, in order to pay the obligations as they come due.
As their debts now stand, both because of high interest rate and short
maturities, it is a matter of utter impossibility for them to levy sufficient
tax against the limited funds permitted for that purpose to pay them. It
Is therefore highly necessary from the standpoint of the holder of the securi-
ties that the interest rate and the maturities of their obligations be so
adjusted that the County call levy and collect a sufficient tax to pay their
maturing interest and create the necessary sinking fund without fiarther
default. Only warrants and coupons that have been deposited with the
Agency, validated through the Agency suit in the Federal Court: J. W.
Gillespie et al vs. Hidalgo County, can be exchanged under this refinancing
plan.
The plan provides for the deposit of warrants with either of the Deposi-

taries named in the enclosed folder and the Agency will furnish to any holder
upon request, deposit letter forms which must accompany warrants when
deposited.

Trtisting the above is the desired information, we are
Very truly yours.

HIDALGO COUNTY REFINANCING AGENCY.

An advertisement now appearing in the newspapers
furnishes an outline of the refinancing plan as follows:
The Commissioners' Court of Hidalgo County has executed an agree-

ment with Messrs. R. E. Crununee and D. E. Dunne, of Wichita, Kan.,
and John L. Hunt, of Topeka. Kan., as representing the County to under-
take to carry into execution a comprehensive plan of settlement and re-
financing of all warrants, past due coupons and scrip warrants of Hidalgo

County outstanding against either the General Fund, Road and Bridge
Fund or Permanent Improvement Fund of the County.
The plan does not in any way involve any bonds heretofore authorized

by the county nor any warrants issued against the county or any sub-
division of the county except against the three funds above mentioned.
The various issues of warrants, of which there are a total of approxi-

mately $4,393,000 against the three funds, are grouped into two classes or
schedules those designated as Schedule "A", regarding which there is, if
the settlement goes through, little or no legal question and which the
county is willing to recognize at their full face value, and those designated
as Schedule "B," regarding which the County considers there are legal
defenses and which they have not yet agreed to recognize and include in
the refunding plan at their full face value, but on which the county has made
proposals of settlement at less than their face value. Of the total amount
of warrants against the three funds, there are $2.739,000 included in
Schedule "A."
"It will be the purpose of the Agency to undertake to assemble and

carry out the county's proposal with reference to those warrants included
in Schedule "A," and to form the machinery by which committee and
attorneys representing those issues listed in Schedule "B' can negotiate
settlement with the County on a basis that may be satisfactory to the re-
spective holders. Such questions as "innocent purchasers" will, of course.
be considered in determining the status of each holder's warrants listed in
Schedule "B."
"Due to the fact that only 1236c. of the 25c. General Fund tax on the

$100 assessed valuation can be used for paying obligations (the remaining
being necessary for operation) it was necessary to scale down the interest
considerably on the General Fund. Therefore, the Refunding Bonds to
be issued in lieu of' General Fund warrants will bear interest beginning .not
exceeding 2% for the first few years and increasing gradually up to 4%.
The county has agreed to use a maximum of 22.1ic. on the $100 taxable
valuation against the Road & Bridge Fund:and the constitutional statutory
Road & Bridge Fund to pay its obligations against this fund and, therefore,
taking into consideration the total amount of the issues, this fund will be
able to pay :3% Interest for the first four years and 5% thereafter. To
pay the bonds that will be issued against the Permanent Improvement
Fund, there will be pledged The, on the .8100 valuation. The bonds vrill
1-e)ar interest at the rate of 3% for the first four years and 5% thereafter.
The bonds against each fund will mature twenty years from date, interest
will be payable semi-annually, and interest and principal will be payable
at a New York bank."

Massachusetts.—Bill Pending to Restore Boston Elevated
Bonds to Legal Investment List.—The Legislature has under
consideration a bill to restore Boston Elevated bonds as
legal investments for savings banks up to the expiration of
public control, which takes place in 1959 (see V. 134, p.
1946). The nine bond issues of the Elevated company,
aggregating approximately $50,000,000, were dropped from
the legal investment list of July 1 1931 as a result of their
failing to earn at least 5% on their total capital stock in
1930—V. 133, p. 323. The Boston "News-Bureau" of
March 22 commented on the proposed law as follows:
"A bill will probably become law shortly legalizing Boston Elevated

bonds as savings bank investments for the duration of public control, which
will be at least until 1959. It will be remembered that the Bank Com-
missioner dropped Elevated bonds from the legal list on July 1 last year,
because the road's earnings in the 1930 calendar year were less than the
necessary 5% on its stock. This produced the anomalous situation that
although the bonds were made a safer investment by the 28-year extension
of public control, savings banks could no longer buy them. They were
not, however, required to dispose of any of their Elevated bonds, which
amounted all told to a large proportion of the roughly $50,000.000 then
outstanding.
"Legalizing Boston Elevated bonds as savings bank investments for a

minimum period of 27 years should have a favorable influence upon finan-
cing that will become necessary a little later. There are $5.709,000 bonds
of the West End Street Ry. coming due Aug. 1 next and $600,000 Nov. 1.
The refinancing problem would be infinitely more difficult if the savings
bank market were closed to Elevated bonds."

Proposed Legislation Would Change Name of Metropolitan
Transit District.—In order to aid the Metropolitan Transit
District in the refinancing of $23,000,000 of notes maturing
on April 14 (see article on this district on succeeding page).
Governor Ely has suggested that the present name of the
district be changed to the Boston Metropolitan District,
which name would be more likely to attract outside interests.
The Boston "News Bureau" of March 24 carried the follow-
ing on the proposal:

Governor Ely in a special message says: "The 1929 Legislature created a
Metropolitan Transit District and trustees were appointed to plan and fi-
nance Increased transit facilities for the district. Duties were imposed upon
them which required them to borrow $23,000,000, and, in pursuance of this,
directed them to issue notes to the above amount. These notes, together
with the additional amount required to be raised by them, will be due and
payable on April 14 of this year. For the purpose, therefore, of facilitating
the sale of the securities of the district necessary to meet its obligations the
trustees have requested additional legislation be enacted. I therefore submit
legislation which I believe to be beneficial to the Metropolitan District.'

This legislation in effect would change the name of the Metropolitan
District to the Boston Metropolitan District in order to aid in the sale of
these bonds outside of Massachusetts.

Mississippi.—Bills Restricting Bond Issues Passed by
House.—Bills which would make more rigid the laws regulat-
ing the issuance of bonds and reducing the amount of bonds
that can be legally issued by individual counties, muni-
cipalities or districts, and another bill proposing the creation
of a permanent State bond board with direct jurisdiction
over the issuance of State binds and which would act in an
advisory capacity in matters pertaining to bond issues by
the municipalities, were passed by the House of Representa-
tives recently. A Jackson dispatch on March 19 to the
"United States Daily" had the following to say:
The House has passed nine bills aimed at restricting bond issues, and one

providing that all bonds of subdivisions of the State must be passed on by
a State bond commission.
The bond-limitation bills, as passed by the House, would make it illegal

for any municipality, county or district to issue bonds for more than 10%
of the assessed valuation of the division affected. Under the present law,
the percentage is 15, raised to that amount some years ago from 10%.
The bills also provide that before a board of supervisors may issue bonds,

20% of the qualified voters of the affected territory must sign a petition
asking for an election, then an election must be held at which a majority
of the qualified electors vote for the bonds. Under the old law, a majority
of those voting could carry a bond issue. Under the now system, every
qualified elector who fails to vote thus, in effect, casts a vote against a
bond issue project.

All State bonds, even though authorized by the Legislature, would have
to be approved by the State Bond Commission under the bill as passed by
the House.
The Governor, Attorney_ General. State Treasurer, State Auditor and

chairman of the State Tax Commission, would comprise the Bond
Commission.
County and district bonds authorized would be submitted to the Com-

mission for approval before they could be issued, but under a committee
amendment the district might issue its bonds regardless of whether the
Commission approved. It was pointed out, however, that if the Commis-
sion disapprove an issue, it would encounter difficulty in the bond markets.

Montana.—Ruling on Payment of Municipal Bonds Given
by Attorney-General.—According to news dispatches from
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Helena on March 11, it was held by Attorney-General
L. A. Foot in an opinion rendered on the previous day to
the Assistant State Examiner that bonds issued by the State
or any of its subdivisions, and made payable at the offices
of city, county or State treasurers, should be paid at such
offices. The opinion went on to say that it is not mandatory
upon the treasurers of the said municipalities to make pay-
ments through fiscal agencies although such payments could
be made with the consent of the bondholders. The opinion
was as follows:
It is my opinion that if the above-mentioned bonds are made payable at

the office of the State treasurer, county treasurer, city or town treasurer, that
the holders of the same are bound by the terms of the bond and it is not
mandatory upon any of said treasurers to make payments through fiscal
agencies. This would not, however, prevent such treasurers from making
payments through fiscal agencies if such method of payment was not
objected to by the holders of the bonds.

New York State.-Supplemental List of Securities Found
Legal for Investment by Savings Banks.-In pursuance of his
announced policy of constant revision, a supplemental list
(No. 2) was issued on March 21 by Joseph A. Broderick,
State Superintendent of Banks, amending further the
original list of Dec. 1 1931, which was published in its
entirety together with the amendments contained in supple-
mental list No. 1 in V. 133, p. 3995. The changes shown in
this list affect only obligations of municipalities and public
utilities, showing numerous additions to the corporation
securities branch and several additions and removals among
the municipal listing. The "Bulletin," as issued by the
Superintendent of Banks, is as follows:
Announcements to the List of Securities Considered Legal Investments

for Savings Banks, Dated Dec. 1 1931.
The statement with reference to purpose and preparation of list as set

forth on pages 3 and 4 of Dec. 1 1931 legal list applies as well to this
announcement.

JOSEPH A. BRODERICK, Superintendent of Banks.
Additions.

Chambersburg School District, Pennsylvania.
*Portsmouth School District (Portsmouth), Ohio.
Charleston, West Virginia.
*Charleston Industrial School District (Charleston), West Virginia.
Note.-Unlimited tax obligations only are legal for places indicated

With an (*).
Cincinnati Union Terminal Co.-1st 5s, 2020, series B.
Bangor Hydro-Electric Co.-lst lien and ref. 4%s, 1960.

1st lien and refunding 5s, 1955.
Brooklyn Edison Co.-General 5s, 1952, series E.
Duquesne Light Co.-lst 4%8, 1957, series B.
Narragansett Electric Co.-lst 5s, 1957, series A.
New York Edison Co.-lst and refunding 5s, 1951, series C.
Potomac Electric Power Co.-Cons. 5s, 1936.

General and refunding 6s, 1953, series B.
Wisconsin Gas & Electric Co.-1st 5s, 1952. series A.

Removals.
Pottstown, Pa.
Pottstown School District, Pennsylvania.
Oakland County (Pontiac), Michigan.
Pontiac, Michigan.
Pontiac Union School District (Pontiac), Michigan.

Bonds of Natural Gas Companies Made Legal Investments.-
On March 18 a bill was approved by Governor Roosevelt
making the bonds of corporations dealing in natural gas legal
investments for savings banks.
In connection with the above amendment to the New York

Banking Law, affecting subdivision 12 of Section 239 of those
statutes, we quote as follows from a statement issued by
Wood, Struthers & Co., of New York, a member of who
firm had sponsored the bill:
One of the most important new bills just passed by both Houses of the

Legislature, which has since been signed by the Governor, is the "natural
gas" amendment to the New York banking law, as sponsored by F. V. Hen-
shaw of Wood, Struthers & Co., which permits the savings banks of the
State to invest in the bonds of corporations supplying natural gas if pur-
chased from another corporation, this to insure that bonds are not secured,
partly or wholly, by pledge of natural gas properties.
This amendment, drafted in 1930 at the request of the Savings Banks

Association of the State of New York, consists of a very simple modification
of the definition of gas and electric companies, made necessary because the
former wording of the law did not carry out the intent of the framers in
that its literal interpretation excluded bonds of gas companies that had
found it desirable to purchase natural gas brought to them by the extension
of pipe lines adequate to furnish a supply of this excellent fuel.
The old law not only limited new investments which savings banks could

make in the gas industry to the issues of those companies supplying artificial
gas, but threatened the removal of a number of excellent bonds, already
legal investments, as a result of the constantly extending use of natural gas
in mixture with artificial gas by companies formerly furnishing artificial
gas only.
Consequently the "natural gas" amendment was designed with a two-

fold purpose of retaining on the legal list those bonds that were or might
otherwise be in danger of losing their legal position; and to permit
certain companies, which already were purchasing and distributing natural
gas in substitution of or in mixture with artificial gas, to come within the
field of legality, provided they meet other requirements of the law.

Important bonds already on the legal list that were in danger of being
removed therefrom for the foregoing reason are those of: Peoples, Gas
Light & Coke Co., Public Service Electric & Gas Co., and Consolidated
Gas, Electric Light, Heat & Power of Baltimore.
Bonds that might become eligible for legality, but which have hitherto

received no consideration for the reason above stated, are those of: Pacific
Gas & Electric Co., Los Angeles Gas & Electric Co., Dayton Power & Light
Co.. and Cincinnati Gas & Electric Co.

Governor Roosevelt Signs Bus and Truck Tax Increase Bill.-
On March 22 Governor Roosevelt signed the bus and truck
tax increase bill, designed to net the State about $7,000,000
next year. (See V. 134, p. 2197). The new law takes effect
on July 1.

BOND PROPOSALS AND NEGOTIATIONS.
ABERDEEN SCHOOL DISTRICT (P. 0. Aberdeen), Grays Harbor

County, Wash.-BOND DETAILS.-The $137,000 Issue of coupon semi-
ann. school funding bonds that was purchased by the State of Washington,
as Seat par-V. 134, p. 2198-is further described as follows: Denom. $100.
Due in 20 years with privilege of paying any or all after 2 years on interest
paying date.

ADAMS COUNTY (P. 0. Decatur), Ind.-BOND OFFERING.-
Albert Harlow, County Auditor, will receive sealed bids until 10 a.m. on
April 6, for the purchase of $5,999.92% 6% drainage improvement bonds.
Dated Dec. 5 1932. Due semi-annually on May and Nov. 15 in from 1
to 10 years.

ADAMS TOWNSHIP (P. 0. Toledo) Lucas County, Ohio.-BOND
SALE.-The $20,000 6% fire department equipment purchase bonds
offered on March 1-V. 134, p. 1227-were awarded at a price of par to

Ryan, Sutherland & Co., of Toledo. Dated Jan. 1 1932. Due $2,000 on
Jan. 1 from 1933 to 1942 incl.
ALBANY COUNTY (P. 0. Albany) N. Y.-BOND OFFERING.

Felix Corscadden, County Treasurer, will sell at public auction at 12 m. on
March 31 the following coupon or registered bonds aggregating $700,000:
$505.000 highway and bridge bonds. Due April 1 as follows: $5,000 in 1942:

$200,000 in 1952, and $300,000 in 1962.
195,000 refunding bonds. Due April 11942.
Bonds will be issued in denoms. of $1,000. Bidder to name a rate of

Interest, expressed in a multiple of of 1% and not to exceed 5%• An of
the bonds to bear interest at the same rate. Principal and interest (April
and October) to be payable in Albany. A certified check fbr $14,000. Pay-
able to the order of the County Treasurer, must accompany each proposal.
The approving opinion of Reed, Hoyt & Washburn, of New York, will be
furnished the successful bidder.

Financial Statement (as of March 24 1932).
Bonded debt, March 24 1932, including this issue  $8,207 ,000 .00
Assessed valuation, 1931-Real eat., incl. special franchise- 332.179,382.00
Population, census of 1930, 211,953,

ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-REFUSE VOTE
ON $10,000,000 RELIEF BOND ISSUE.-The Board of County Commis-
sioners voted on March 17 not to take any action regarding the submission of
a proposed $10,000.000 unemployment relief bond issue to a vote of the
people. The Commissioners attitude in the matter, according to report.
is that the county should not undertake the financing of poor relief measures
until all the possibilities of Federal and State aid have failed.

ALLENTOWN Lehigh County Pa.-BOND OFFERING.-Fred E.
Lewis, Mayor, will receive sealed 

County,
until 1.30 p. m. on April 11 for

the purchase of $350,000 4%, 4%, 4% or 5% coupon or registered impt.
bonds. Dated April 1 1932. Denom. 31.000. Due April 1 as follows:
$60.000 in 1937. $75,000 in 1942, $95,000 in 1947 and $120.000 in 1952.
Bidder to name any one of the aforementioned interest rates for all of the
bonds. Interest is payable semi-annually in April and October. A cer-
tified check for 2% of the amount bid for, payable to the order of the city
Treasurer, must accompany each proposal. Bonds are issued subject to'
the favorable legal opinion of Townsend, Elliott & Munson of Philadelphia.

AMARILLO, Potter County, Tex.-BOND DETAILS.-The $461,000.
Issue of 4,34% semi-ann. funding bonds that was reported to have been sold
-V. 134, p. 2198-was purchased by D. E. Dunne & Sons of Wichita. at
a price of 83.60, according to newspaper dispatches.

AMHERST, Hampshire County, Mass.-TEMPORARY LOAN.-The
First National Bank of Amherst, has purchased a $25,000 temporary loan
at 5% discount basis. The loan matures on Nov. 1 1932 and was bid for
by the following:

Bidder-
First National Bank, Amherst (successful bidder)
Bond & Goodwin (plus $3 premium) 5.25
Brown Bros. Harriman & Co 5.30
Springfield National Bank 5.39
Second National Bank, Boston 5.47%

ANDOVER, Essex County, Mass.-TEMPORARY LOAN.-The

Andover National Bank purchased on March 24 a $50,000 temporary loan
at 5% discount basis. Loan matures on Nov. 3 1932.

ATLANTIC HIGHLANDS, Monmouth County, N. J.-BONDS NOT
SOLD.-The $30,000 issue of 6% coupon or registered street improvement

bonds offered on March 22-V. 134, p. 2002-was not sold, as no bids were
received. Dated April 1 1932. Due $5,000 on April 1 from 1934 to 1939 incl.

BANDERA COUNTY (P. 0. Bandera), Tex.-BOND SALE.-A
$6,000 issue of 5% % semi-ann. funding bonds is reported to have been
purchased recently by an undisclosed investor. Denom. $500. Dated
Nov. 10 1931. Due on May 10 as follows: 3500, 1932 to 1935, and $1,000.
1936 to 1939 incl.
BEEMER, Cuming County, Neb.-BONDS AUTHORIZED.-The

Village Council is reported to have authorized the issuance of $11,058.37 in
Paving District No. 1 bonds at a recent meeting.

BEAVER FALLS, B  County, Pa.-BOND ORDINANCE IN-
TRODUCED.-An ordinance has been introduced in the City Council
providing for the issuance of $60,000 % funding bonds and $30,000
4% % street improvement bonds, to be dated June 1 1932 and mature
35.000 on June 1 from 1933 to 1950, incl. Denom. $1,000.

BEXLEY (P. 0. Columbus) Franklin County, Ohio.-BOND
OFFERING.-S. W. Roderick, City Auditor, will receive sealed bids until
12 m. on April 9, for the purchase of $27,300 534% special assessment
Improvement bonds. Dated April 1 1932. One bond for $300, others for
$1.000. Due Oct. 1 as follows: $3,000 from 1933 to 1940, incl., and
$3,300 in 1941. Interest is payable in April and October. Bids for the
bonds to bear interest at a rate other than 5%%, expressed in a multiple
of of 1%, will also be considered. A certified check for $300, payable
to the order of the city, must accompany each proposal.

BIRMINGHAM, Oakland County, Mich.-BOND OFFERING.-
Charles Plumstead, Village Treasurer, will receive sealed bids until 8 13. m
on March 28 for the purchase of $44,000 bonds, divided as follows:
$36,000 % various impt. district refunding bonds. Dated April 1 1932.

Due April 1 as follows: $7,000 from 1933 to 1936 incl., and $8,000
in 1937. Interest is payable in April and Oct. These bonds are an
indirect obligation of the village.

8,000 5% paving district refunding bonds. Dated May 1 1932. Due
May 1 as follows: $1,700 from 1933 to 1936 incl., and $1,200 in
1937 Interest is payable in May and Nov. These bonds are
straight special assessment and not an indirect obligation of the
village.

Prin. and int. on each issue is payable at the Detroit Trust Co., Detroit.
The village will furnish printed bonds and legal opinion of Miller, Canfield,
Paddock & Stone of Detroit.

BLACKSBURG, Montgomery County, Va.-BOND OFFERING.-
Sealed bids will be received until April 8 by Mayor V. W. Eheart for the
purchase of a $35,000 issue of 6% semi-annual water works bonds. De-
nomination 51,000. (These bonds were recently authorized by the city-
V. 134, p. 2199.)

BRADDOCK TOWNSHIP (P.O. Brinton Road, R. D. No. 5, Wilkins-
burg), Allegheny County, Pa.-BONDS NOT SOLD.-The issue Of
$8.000 434% coupon bonds offered on March 1-V. 134. p. 1228-has not
as yet been sold. Dated Sept. 1 1931. Due $1,000 Sept. 1 from 1932 to
1939 incl.

BROADALBIN, PERTH, MAYFIELD AND PROVIDENCE CEN-
TRAL SCHOOL DISTRICT NO. 1 (P.O. Broadalbin), Fulton County,
N. Y.-BONDS NOT SOLD.-Lynn Pitcher, Secretary of the Board of
Education, reports that the issue of $175,000 coupon or registered school
bonds offered at not to exceed 6% interest on March 19-V. 134, p. 2199-
was not sold, as no bids were received. Dated May 1 1932. Due $5,000
on May 1 from 1933 to 1967 incl.

BROCKTON, Plymouth County, Mass.-NO BIDS.-The city failed
to receive a bid at the offering on March 22 of a $300,000 temporary loan,
which was to mature on Dec. 14 1932.

BROWNWOOD, Brown County, Tex.-BOND SALE.-The $90,000
issue of 5%% semi-ann. funding bonds that was registered by the State
Comptroller on March 1-V. 134,_p. 2199-has been purchased by the
Brown-Cruramer Co. of Wichita. Denom. $1,000. Dated Nov. 30 1931.
Due on Nov. 1 as (allows: $3,000, 1939: $7,000, 1940 to 1948, and 18.000.
1949 to 1951, all inclusive.

CABIN CREEK MAGISTERIAL DISTRICT (P. 0. Charleston)
Kanawha County, W. Va.-ADDITIONAL INFORMATION.-We are
Informed that the $10,000 issue of Field's Creek road bonds that was
reported to have been purchased at par by the State Sinking Fund Com-
m4sion-V. 134, p. 2199-was not sold as the issue is being retained bY
the County until more money is needed.
The $60,000 issue of Point Creek road bonds that was purchased at Par

by the State Sinking Fund Commission at that time, bears interest at 534%.
and matures on Sept. 1 as follows: $34,000 in 1958, and $26,000 in 1959.

CALHOUN COUNTY (P. 0. Anniston), Ala.-PARTIAL BOND
SALE.-Of the $76,000 Issue of court house bonds offered on Feb. 15
without success-V. 134, p. 1406-a block of $13,000 has since been pur-
chased by J. Mills Thornton of Montgomery, as 6s, at a price of 98.

Discount Basis.
 5%
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CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE .-The

$1,000,000 issue of 4% semi-ann. harbor impt. bonds offered for sale at
public auction on March 24-V. 134, p. 2003-was awarded to a syndicate
composed of R. H. Moulton & Co., and the Security-First National Co.,
both of Los Angeles, and Dean Witter & Co. of San Francisco, at a price
of 94.58, a basis of about 4.38%. Dated July 2 1915. Due on July 2 1989.subject to redemption by lot after 1954.
CHELTENHAM TOWNSHIP, Montgomery County, Pa.-BOND

CALL.-Harold C. Pike, Township Secretary, has announced that the
following bonds of an issue of May 1 1913, payable in whole or in part after
May 1 1923, have been drawn and called for payment as of May 1 1932:
Nos. 11, 53, 38, 32, 51, 36, 77, 101. 110, 97, 30, 74, 71, 80 and 31. Prin.
and int, of said bonds will be paid by the Jenkintown Bank & Trust Co..on behalf of the township, on said date, May 1 1932, upon presentationthereof by the owners thereof, but no interest will thereafter be paid.
CHICAGO, Cook County, III.-TAX WARRANT CALL.-M. S.Szymczak, City Comptroller, has announced that funds are available forthe payment of certain tax anticipation warrants, issued account of 1930taxes, and that the same will be paid on presentation through any bank tothe City Treasurer or the Guaranty Trust Co., New York. The warrantsare described as follows:

Sinking fund for bonds and interest on bonds. Dated Nov. 1 1930. Nos.F-30 to F-80. for $5.000 each.
Public Library. dated July 31 1930, Nos. 243 and 244 for $25,000 each.Municipal Tuberculosis Sanitarium. Nos. 239 and 240, dated July 22 1930.for $5,000 each; No. 241, dated July 22 1930, for $3,000; Nos. M-301to 313, dated Dec. 11931. for $1,000 each.
Firemen's Pension Fund, dated July 31 1930, No. 293, for $25,000.Interest accrual will be stopped on March 28 1932 if foregoing notes arenot presented for payment on or before that date.
SCHOOL WARRANTS ACCEPTED IN PAYMENT OF BILLS.-Ina statement issued on March 21 Marshall Field & Co., of Chicago, an-nouncila that in further efforts to aid city school teachers the companywould accept in payment of their accounts 1931 tax warrants, according tothe Chicago "Journal of Commerce" of the following day. The companycompany will accept the warrants to the extent of its own 1931 tax bill, itwas said.
CHICOPEE, Hampden County, Mass.-LOAN NOT SOLD.-LouisM. Dufault, City Treasurer, reports that the temporary loan of $200,000offered on March 24 was not sold, as no bids were received. Loan was tobe dated March 25 1932 and mature on Nov. 17 1932. Bidder was askedto name the rate of discount.
CIRCLEVILLE, Pickaway County, Ohio.-BONDS AUTHORIZED.-The City Council recently adopted an ordinance providing for the issu-ance of $7,000 5% sanitary sewer construction bonds, to be dated April 11932. Denom. $500. Due $1,000 on Oct. 1 from 1933 to 1939 incl.Prin. and int. (A. & 0.) are payable at the office of the City Treasurer.
CLARK COUNTY (P. 0. Jeffersonville) Ind.-BONDS NOT SOLD.-The issue of $61,900 434% road construction bonds offered on March 19-V. 134, p. 2199-was not sold, as no bids were received. Dated Aug. 51931. Denom. $3,095. Due one bond each six months from July 15 1933 toJan. 15 1943.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING.-Ch‘rlesRomas, County Treasurer, will receive sealed bids until 10 a. m. on April 9for the purchase of $4,884 434% gravel road construction bonds. DatedFeb. 29 1932. Denom. $222. -Due one bond each six months from July 151933 to Jan. 15 1944.
CLEBURNE, Johnson County, Tex.-BOND SALE.-The $114,673issue of 534 % funding bonds that was registered by the State Comptrolleron Nov. 2-V. 133, P. 3288-is reported to have been purchased by H. C.Burt & Co. of Houston.
CRANSTON, Providence County, R. I.-BOND SALE.-An issueof $600,000 5% coupon funding bonds was purchased recently by a groupcomposed of Estabrook & Co. of Boston. Bedell & Co. of Providence andR. W. Pressprich & Co. of New York. Dated April 1 1932. Denom.$1,000. Bonds carry full registration privileges. Due $60.000 on April 1from 1933 to 1942, incl. Principal and interest (April and Oct.) arepayable at the First National Bank of Boston or at the Rhode Island Hos-pital Trust Co., Providence. Legality to be approved by Ropes, Gray.Boyden & Perkins of Boston.
BONDS PUBLICLYOFFERED-The successful group is re-offering thebonds for general investment at prices to yield 6% for the 1933 maturity.5.75% for that of 1934, and 5.50% for the remaining maturities. The bonds,according to the bankers, are legal for investment for savings banks andtrust funds in the States of New York and Rhode Island, and constitutedirect general obligations of the city, payable from unlimited ad valoremtaxes to be levied against all taxable property therein.

Financial Statement Feb. 51 1932.
Assessed valuation (June 15 1931) $71,111,265Total bonded debt (including this issue) 
Sinking fund  

$4.384,500
• 380,744

Net bonded debt (5.63%)  4.003,756Population. 1930, 43.914; 1920, 29,407.
DANVILLE, Pittsylvania County, Va.-PURCHASER.-The $60,000issue of 434 % semi-ann. refunding bonds that was reported to have beensold at par-V. 134. p. 356-was purchased by Julian Meade of Danville.Due $3,000 from Sept.1 1932 to 1951 incl.
DEDHAML Norfolk County, Mass.-TEMPORARY LOAN.-Jackson& Curtis, of Boston, purchased on March 23 an $80,000 temporary loan at4.37% discount basis, plus a premium of $3. The loan matures on Nov. 151932 and was bid for by the following:
Bidder- Discount Basis.Jackson & Curtis (Plus $3 premium-successful bidder)  4.37Atlantic National Bank  4.45Day Trust Co  4.50Boston Safe Deposit & Trust Co  4.67Merchants National Bank  4.74Second National Bank  4.80Dedham National Bank  4.90Faxon, Gado & Co  4.93 0
DURANGO, La Plata County, Colo.-BONDS CALLED.-It isreported that certain bonds of the various water, sewer and paving dis-tricts are being called for payment at the office of the City Treasurer,interest ceasing on April 11 1932.
EAST RUTHERFORD, Bergen County, N. J.-BOND OFFERING.-William E. De Nike, Borough Clerk, will receive sealed bids until 8:30p.m. on April 4 for the purchase of $106,000 5, 534. 536, 534 or 6% couponor registered public improvement bonds. Dated April 1 1932. Denom.$1,000. Due April 1 as follows: $7,000 from 1934 to 1944, incl.; $9,000In 1945. and $10,000 in 1946 and 1947. Principal and interest (Apriland October) are payable at the First National Bank, East Rutherford.No more bonds are to be awarded than will produce a premium of $1,000over $106,000. A certified check for 2% of the amount of bonds bid for,payable to the order of C. V. Carty, Borough Collector, must accompanyeach proposal. The approving opinion of Thomson, Wood & Hoffmanof New 'York will be furnished the successful bidder.
EATON, Preble County, Ohlo.-BONDS NOT SOLD.-The issue of$233,000 6% electric light and power system mortgage bonds unsuccess-fully offered on Dec. 17 remain unsold. In February it was reported that acontracting firm in Dayton had a buyer for the issue, who had asked for aperiod of 30 days in which to investigate the legality of the issue.-V. 134,p. 1616.
EAST WH1TELAND TOWNSHIP SCHOOL DISTRICT (P. 0.Malvern), Chester County, Pa.-BONDS DEFEATED.-At an electionheld on March 15 the voters rejected a proposed $39.000 school buildingconstruction bond issue.
ELIZABETH, Union County, N. J.-BOND SALE.-A syndicatecomposed of the National City Co., the Bankers Trust Co., Guaranty Co.of New York and the Chase Harris Forbes Corp., all of New York. also

J. S. RIPPel & Co. and the Fidelity Union Trust Co., the latter two ofNewark, bidding for $4,468,000 bonds of the $4.493.000 coupon or regis-tered water issue offered on March 21 (V. 134, p. 2200) was awarded theformer amount of securities as 5s, paying $4,493,020.80. equal to a price
of 100.056. or an annual interest rate basis of about 5.95%.

The bonds are dated Jan. 1 1932 and mature on Jan. 1 as follows $85.000from 1934 to 1938 incl.; $95,000, 1939 to 1942; $110.000, 1943 to 1947;$120,000, 1948 to 1957; $126,000 in 1958 and 1959; $127.000, 1960 to 1964:$132,000. 1965 to 1971 and $102,000 in 1972.
BONDS RAPIDLY MARKETED.-The bankers made public offeringof the bonds at prices to yield 5.7% for all maturities and succeeded indisposing of the entire issue before the close of business on the day of theaward. Obligations may be invested in by savings banks and trust fundsin the States of New York and New Jersey, according to the bankers.
ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-Francis C. Mishler, County Auditor, will receive sealed bids until 10 a.m.on April 15 for the purchase of $2,280.85 6% drain construction bondsDated April 15 1932. One bond for $200.85, others for $260. Due May 15as follows: $200.85 in 1933, and $260 from 1934 to 1941, incl. Principaland semi-annual interest are payable at the office of the County Treasurer.A certified check for 5% of the amount of bonds bid for, payable to theorder of the Treasurer, must accompany each proposal.
EL PASO COUNTY (P. 0. El Paso), Tex.-BONDS REGISTERED.-The $295,000 issue of 5% serial road bonds that has been partially soldto the county sinking fund-V. 134, p. 1810-was registered by the State

Comptroller on March 15. Denom. $1,000.
ENGLISH, Crawford County, Ind.-BOND SALE.-The $5,500 5%fire department equipment purchase bonds offered on March 21-V. 134.

13• 2206-were awarded to C. D. Luckett, of English, the only bidder, atpar plus a premium of $1. Dated March 21 1932. Denom. $550. Due onebond annually on Dec. 15 from 1933 to 1942 incl.

ESSEX COUNTY (P. 0. Newark), N. J.-NOTE SALE.-The
$2,000,000 issue of tax anticipation notes offered on March 24-V. 134.p. 2200-was awarded as 6s, at a price of par, to a group composed of the
Guaranty Company of New York, J. S. Rippel & Co.. of Newark, and the
Fidelity Union Trust Co. of Newark, which submitted the only bid re-
ceived. The notes are dated March 28 1932 and will mature Dec. 23 1932.
Public re-offering was made at a price to yield 5.25% •
ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN..-

The $200,000 temporary loan offered on March 22-V. 134, p. 2200-was
awarded to the Merchants National Bank, of Salem, at 4.948% discount
basis, plus a premium of $6.44. The loan is to mature on Nov. 10 1932and was bid for by the following:

Bidder-
Merchants National Bank (plus $6.44 premium) 4.948%Cape Ann National Bank, Gloucester 4.97Security Trust Co., Lynn 5.00Naumkeag Trust Co. (plus $4 premium) 5.09Bond & Goodwin (plus $2 premium) 5.09F. S. Moseley & Co. 5.14W. O. Gay & Co 5190

Discount Basis.

FALLSBURGH UNION SCHOOL DISTRICT NO. 6 (P. 0. SouthFallsburgh), Sullivan County, N. Y.-BOND OFFERING.-Sealed bidswill be received by Harry C. Resnick, Attorney, until 2 p. m. (standardtime) on March 29 for the purchase of $70,000 not to exceed 6% interestschool bonds. Dated July 1 1931. Denom. $2,000. Due $2,000 on July 1from 1933 to 1967 incl. Principal and interest (Jan. and July) are payableat the South Fallsburgh National Bank. A certified check for 2% of theamount of the bonds must accompany, each proposal. The District reports
an assessed valuation (real estate) of $241,745 and the present indebtednessamounts to $94,000. the last bond maturity being in 1957. Populationestimated at 1,000. This issue was approved at a popular election by a vote
of 119 to 6.

FAR HILLS, Somerset County, N. J.-BOND OFFERING .-W . Irv-
ing Frost, Borough Clerk, will receive sealed bids until 8 p.m. on April 4
for the purchase of $56,000 not to exceed 6% interest coupon or registeredbonds divided as follows:
$36,000 public improvement bonds. Due March 1 as follows: $2,000 from

1933 to 1941. incl., and $3,000 from 1942 to 1947, incl.
20,000 sewer assessment bonds. Due $2,000 March 1 from 1933 to 1942.inclusive.
Each issue is dated March 1 1932. Denom. $1,000. The entire $56.000bonds mature March 1 as follows: $4,000 from 1933 to 1941. incl.; $5,000in 1942. and $3.000 from 1943 to 1947, incl. Single rate of interest toapply to all of the bonds. Prin. and int. (March and Sept.) are payableat the Peapack-Gladstone Bank, Peapack-Gladstone. or at the ChaseNational Bank, New York. No more bonds are to be awarded than willproduce a premium of $1.000 over the amount of each issue. A certifiedcheck for 2% of the amount of bonds bid for, payable to the order of theBorough, must accompany each proposal. The approving opinion ofT. Girard Wharton. of Somerville. will be furnished the successful bidder.

FARMINGTON, Franklin County, Me.-BOND SALE.-11. W. Ebel.,Village Clerk, reports that local investors have purchased $26,000 bonds ofan issue of $35,000 authorized recently.

FLINT, Genesee County, Mich.-BONDS NOT SOLD.-The Issueof $100,000 series 13 special assessment refunding bonds of 1932 offeredon March 21-V. 134, p. 2200-was not sold, as no bids were received.Bidder was asked to name the rate of interest within a 6% limitation.Bonds were to be dated March 15 1932 and mature $10,000 on March 15from 1933 to 1942 incl.

FOND DU LAC, Fond du Lac County, Wis.-BOND ELECTION.-At the primary election to be held on April 5 the voters will be asked topass on the proposed issuance of $75,000 in bonds divided as follows:$50,000 police station site purchase, and $25,000 police station constructionbonds.

FORT WORTH, Tarrant County, Tex.-BOND SALE CONTEM-PLATED.-It is reported that the City Council plans to receive bide onMarch 30, for the purchase of an issue of $100.000 4% % street impt. bonds.It is stated that the bonds will be offered over the counter should no bids bereceived at the above offering. (This supplements the report given in V. 134,p.2200.)

GALESVILLE, Trempealeau County, Wis.-BOND ELECTIONPOSTPONED.-It is reported that the voters will not be called upon topass approval on the proposed issuance of $22,000 in serial hospital bondsthat had been seneduled for the regular election in April-V. 134, p. 1810-as the proposition has been indefinitely postponed.
GLOUCESTER, Essex County, Mass.-BOND OFFERING .-WilmotA. Reed, City Treasury, will receive sealed bids until 3 p.m. on March 29for the purchase of $80,000 4 % coupon highway improvement bonds.Dated April 1 1932. Denom. $1,000. Due $8,000 April 1 from 1933 toto 1942 incl. Principal and interest (April and Oct.) are payable at theFirst National Bank, of Boston. This bank will supervise the engravingof the bonds and will certify as to their genuineness. Legality to be ap-proved by Ropes, Gray, Boyden & Perkins, of Boston, whose opinionwill be furnished the successful bidder.

Financial Statement March 23 1932.1Assessed valuation for year 1931 841.781,793Total bonded debt (including this issue) 2.204,625Water debt (included in total debt) 905,000Sinking funds NonePopulation, 24,204.

GRATIOT COUNTY (P. 0. Ithaca), Mich.-BOND OFFERING.-John William Young, County Drain Commissioner, will receive sealedbids until April 9 for the purchase of $6,500 5% drain construction bonds.

GRAY COUNTY (P. 0. Pampa), Tex.-BONDS REGISTERED.-On March 17 the State Comptroller registered an issue of $120,000 5%special road, series It, bonds. Denom. $1,000. Due serially.
GRAYS HARBOR COUNTY (P. 0. Montesano), Wash.-BONDDETAILS.-The $173,000 issue of refunding bonds that was purchased bythe State of Washington, as 55, at par-V. 134, p. 2200-is more fullydescribed as follows: Coupon bonds in denominations of $100, issued toretire current expense warrants. Due in 20 years, optional after 2 years.Interest payable annually.
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GREGG COUNTY (P. 0. Longview), Tex.-BONDS VOTED.-At

,the special election held on March 15-V. 134. p. 1407-the voters ap-
proved the proposal to issue 81.500.000 in highway bonds by what is

'officially reported as having been a majority of about 5 to 1.

GUILFORD COUNTY (P. 0. Greensboro), N. C.-BONDS AU-

THORIZED.-At a meeting held on March 18 the County Commissioners

formally passed a resolution providing for the issuance of $250,000 in re-

funding bonds to retire maturing short-term revenue anticipation notes.

The County Advisory Commission in Raleigh will now pass approva
l on

-the matter.

HACKENSACK, Bergen County, N. J.-BOND SALE.-The follow-

ing issues of coupon or registered bonds aggregating $298.000 offered on
Feb. 16-V. 134, p. 1062-were sold as 6s, at a price of par, to M. F.

"Schlater & Co., Inc., and H. L. Allen & Co., both of New York, jointly:

$224,000 public improvement bonds. Due Feb. 1 as follows: $8,000 from

1934 to 1940 incl., and $12.000 from 1941 to 1954 incl.

74,000 assessment bonds. Due Feb. 1 as follows: $6,000 in 1933 a
nd

1934; $8,000 in 1935. and $9,000 from 1936 to 1941 incl.

Each issue is dated Feb. 1 1932. The bankers are re-offering the securiti
es

'for public investment at prices to yield 5.50%. Legal investment for savings

banks and trust funds in the State of Now Jersey. Legality to be approved

by Reed, Hoyt & Washburn. of New York.

HAMPTON, Elizabeth City County, Va.-BOND OFFER I NO .-Sealed

bids will be received until 11 a. m. on April 6 by Robert M. Newton, Super-

intendent of Schools, for the purchase of two issues of bonds aggregating

$129,500, as follows:
385.000 school bonds. Denom. $1,000. Duo on April 1 as follows: $1,

000,

1933;$2,000. 1934;$l,000, 1935;$2.000, 1936 to 1943; $3,000. 1944

to 1949; $4,000, 1950 to 1954; $5.000, 1955 to 1957, and $6,000,

1958 and 1959.
44,500 school refunding bonds. Denom. $1,000, one for $500. Due on

April 1 as follows' $1,000. 1933 to 1938; $2,000, 1939 to 1948;
33,000, 1949 to 1953, and $3,500 in 1954.

Int. rate is not to exceed 6%, stated in multiples of ji" of 1%. Bids may

be submitted for the above issues at a different rate of interest for each

issue, but no bids for split interest rates will be considered. Dated April 1

1932. The approving opinion of Thomson, Wood & Hoffman of New

York, will be furnished. A certified check for 2% of the par value of the

'bonds bid for, payable to the City Treasurer, is required.

HAMTRAMCK, Wayne County, Mich.-BOND OFFERING.-Atten-

tion is called to the official advertisement on page 2386 of this section

dealing with the call for sealed bids to be received until 4 p.m. on April 5,

for the purchase of $225,000 43.5% grade separation bonds, being part of

a total of $850,000 authorized at an election on Sept. 9 1930. Bids should

be addressed to Michael J. Grajewski Jr.
' 

City Clerk. Bonds will mature

April 15 as follows: $5,000 from 1933 to 1937. 
inc.

l.. $6,000, 1938 to 1942:

37,000. 1943 to 1917: 88,000, 1918 to 1952. 89,000. 1953 to 1957, and

-$10,000 from 1958 to 1962, incl. Interest is payable semi-annually.

Successful bidder to pay for the cost of the printing of the bonds and the
legal opinion as to their validity. Proposals must be accompanied by a

.certified check for 1% of the amount of the bid, payable to the order of
the City Treasurer.
(These bonds were previously offered on Dec. 15, at which time a con-

'ditional offer of par plus a premium of $2.500, tendered by Stranahan,

Harris & Co. of Toledo, was rejected.-V. 134, p. 162.)

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND SALE.-The

$4,700 coupon bridge bonds offered on March 19-V. 134, P. 1811-w
ere

awarded as 5gs to the Ohio Bank & Savings Co. of Findlay, at par plus a

premium of $5, equal to a price of 100.10, a basis of about 5.71%. Dated

March 1 1932. Due on Sept. I as follows: $700 in 1033, and $1,000 fr
om

1934 to 1937, incl. Bids received at the sale were as follows:
Bidder- Rate of Int. Prem.

Ohio Bank & Savings Co. (successful bidder)  % $5.00

Bane Ohio Securities Co., Columbus  6% 4.70

Provident Savings Bank & Trust Co., Cincinnati  
6% 6.00R. L. Durfee & Co., Toledo 
6% 5.88

Ryan, Sutherland & Co.. Toledo  6% 14.00

HARRISON (P. 0. Harrison), Westchester County, N. Y.-BOND
OFFERING.-Benjamin I. Taylor. Town Supervisor, will receive sealed
bids until 8 p. m. on April 1 for the purchase of $211.000 not to exceed
6% interest coupon or registered bonds, divided as follows:

870,000 series A sewer dist. No. 1 bonds. Due April 1 as follows: $4,000
from 1934 to 1950 incl., and $2,000 in 1951.

59,000 highway bonds. Due April 1 as follows: $4,000 from 1934 to 1947
Inclusive and $3,000 in 1948.

-31,000 series B sewer bonds. Due April 1 as follows: $2,000 from 1934 to

1948 inclusive, and $1,000 in 1949.
20,000 sewer Dist. No. 3 bonds. Due $2,000 April 1 from 1934 to 1950 incl.

17,000 series A sewer bonds. Due $1,000 April I from 1934 to 1950 incl.

14,000 series B sewer Dist. No. 1 bonds. Due $1,000 April 1 from 1934

to 1947 inclusive.
Each issue is dated April 1 1932. Denom. $1,000. Rate of interest to

be expressed in a multiple of j or 1-10th of 1% and must be the same for

all of the bonds. Principal and int. (April and Oct.) are payable at the First

National Bank, of Harrison. A certified check for $4,500, payable to

the order of the Supervisor, must accompany each proposal. The approving

opinion of Clay, Dillon & Vandewater, of New York, will be furnished 
the

successful bidder.

HARTFORD, Van Buren County, Mich.-BONDS DEFEATED.-

The proposed $48,500 4S'i % electric light system bond issue submitte
d for

consideration of the voters at an election on March 14-V. 134, p. 1408-

was defeated by a vote of 461 to 287.

HAWAII, Territory of (P. 0. Honolulu).-BOND DETAILS.-We

are now informed by the Territorial Treasurer that the $405,000 issue of
4% semi-ann. public impt. bonds that was sold on March 1-V. 134, p.
1811-was jointly purchased by the American Securities Co. of San Fran-

cisco, and the Bank of Hawaii, of Honolulu, at par. Dated March 1 1932.

Due from March 1 1936 to 1960 incl. Coupon bonds registerable as to

principal. There was no other bid received.

HAWTHORNE WATER DISTRICT (P. 0. North Tarrytown) ,

Westchester County, N. Y.-BOND OFFER ING.---Edward F. Hennessey,

Clerk of the Town of Mount Pleasant, will receive sealed bids until 3 p. m.

on March 29 for the purchase of $360,000 not to exceed 6% interest coupon

or registered water bonds. Dated April 1 1932. Denom. $1,000. Due

$10,000 April 1 from 1937 to 1961 incl. Rate of interest to be 
expressed in

a multiple of ;1 of 1%0 and must be the same for all of the bonds. 
A certified

check for 2% of the bonds bid for, payable to the order of the 
Town, must

accompany each proposal. Principal and interest (April and Oct.) are

payable at the First National Bank, North Tarrytown. The 
approving

opinion of Reed, Hoyt & Washburn, of New York, will be f
urnished the

successful bidder.

HIGHLAND PARK SCHOOL DISTRICT, Wayne County
, Mich.-

NOTE OFFERING.-Mabel G. Herald, Secretary of 
the Board of Edu-

cation, will receive sealed bids until 8 p. m. (eastern standa
rd time) on

March 29 for the purchase of $300,000 notes, issued 
against the uncol-

lected taxes of the district, delinquent as of March 10 
1932. as follows:

1929, 875,433.42, .0487%; 1930, 5179,908.96, .1185%, and 
$284,613.58

(.217%) in 1931. making a grand total of $54
9,089.17. Of the $300,000

notes, $100.000 will be dated April 28 1932' $100,000,
 May 30 1932, and

the remaining $100,000. June 15 1932. The note
s will mature Aug. 10

1932. The offering notice states that the Board will keep exp
enditures for

1931-1932 within its actual receipts of taxes and other
 income. Notes will

be issued In denoms. of 825,000. District will furnish transcript of pro-

ceedings and typewritten notes. Purchaser to pay fo
r any required legal

opinion. A certified check for $3,000 must accompany 
each proposal.

The district reports an assessed valuation for 1931 of $
114.895,950 and the

1931-1932 school tax levy amounts to 31,309,778. Rate
 is $11.40 per $1.000

of valuation.

IDAHO, State of (P. 0. Boise).-NOTE SALE.-A
n issue of $1,-

000,000 tax anticipation notes was offered for sale on March 
24 and pur-

chased by the Chase National Bank of New York, as 5s, paying a pre-

mium of $25, equal to 100.002.5• 4 llasis of abont 5.49%. Dat
ed March 16

1932. Due in one year.

IROQUOIS SCHOOL TOWNSHIP (P. 0. Brook) Newton County,
Ind.-NOTE OFFERING -Santford Kemper, Trustee, will receive sealed

bids until April 5 for the purchase of $9,000 6`% notes, to mature $4,600.
July 11933. and $4.500, Jan. 11934. Denom. $500 Principal and interest

payable at the Community State Bank, of Brook.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P.O. Golden),

Colo.-PRE-ELECTION SALE.-A $37,000 issue of 5% semi-ann. school

building bonds has been purchased subject to a pending election by Geo.
W. Vallery & Co. of Denver, at a price of 97.12, a basis of about 5.40%.
Due as follows: $7,000. 1939 to 1941, and $8,000 in 1942 and 1943.
Denom. 81,000. Dated April 15 1932.

JERSEY CITY, Hudson County, N. J.-BOND SALE.-The issue
of $5,500,000 coupon or registered tax revenue bonds of 1931 unsuccessfully
offered on Feb. 3-V. 134, P. 1063-was purchased at private sale on March
23 as 6s by a syndicate composed of the National City Co., Chase Harris
Forbes Corp., both of New 'York, the Trust Co. of New Jersey, Hudson
County National Bank, the Now Jersey Title Guarantee & Trust Co., of
Jersey City, and the First National Bank

' 
of Jersey City. Bonds are dated

Feb. 1 1932 and mature August 1 1935. Public reoffering was at a price of
100.75 and int., yielding about 5.75%. The bonds, according to the bankers
are legal investment for savings banks and trust funds in New York, New
Jersey, Massachusetts and other States, and are direct general obligations
of the City, payable from unlimited taxes on all the taxable property
therein. The city reports an assessed valuation for 1931 of $738,155,751
and a total funded debt, incl. current loan, of $80,311,338. Net debt is
reported as $50,510.681. or 6.8% of the assessed valuation.
The city it is said, does not contemplate the sale of further long-term

bonds during the current year, municipal officials having stated that banks
in the city have agreed to advance all funds required for its current needs
during 1932. In a letter sent to the bankers, Mayor Frank Hague said
that he has directed the Comptroller's office to make a study of the cost of
city government and to make recommendations as to the savings which
may be effected.
The reoffering advertisement of the bankers, which appears as a matter

of record only, is given on page x of this issue.

JOHNSON COUNTY (P. 0. Iowa City), Iowa.-BOND SALE.-

The $14,255.16 issue of funding bonds offered for sale on Feb. 22-V. 134,
p. 1408-was purchased by the First Trust & Savings Bank of Oxford, as
Is at par. Dated Jan. 11932. Due from 1933 to 1935.

JUNIATA COUNTY (P. 0. Mifflintown), Pa.-BOND SALE.-

Howard M. Zendt, Clerk of the Board of County Commissioners, reports
that the $29,500 5% funding bonds purchased recently by local investors,

mature serially from 1932 to 1947 incl.

KANE SCHOOL DISTRICT (P. 0. Lakota) Nelson County, N. Dak.

-BOND ELECTION-It is reported that an election will be held on

April 1 in order to have the voters pass on the proposed issuance of $60,000

in school building bonds.

KANSAS CITY, Wyandotte County, Kan.-BOND SALE.-A

834,011 issue of 5% traffic way bonds is reported to have been purch
ased

by the Riverview State Bank of Kansas City, on March 16, for a prem
ium

of $350, equal to 98.174.

KILGORE, Gregg County, Tex.-BONDS VOTED.-A $300,000 issue

of street improvement bonds is reported to have recently been approved by
the city. Due in 10 years, and optional in five years.

KITTITAS, Kittitas County, Wash.-BOND DETAILS.-We a
re

Informed by H. E. Robbins, Town Clerk, that the two issues of co
upon

water system bonds aggregating $25.000, that were purchased on Ma
rch

15 by the State of Washington-V. 134, p. 2201-were awarded 
as 6s at

par. Denom. $100. Due on April 1 1963, without prior option. 
Interest

payable June 1 and Jan. 1. The issues are divided as follows: 816.000

revenue. and $9,000 general obligations bonds.

KLICKITAT COUNTY SCHOOL DISTRICTS (P. 0. Goldendale),

Wash.-BOND SALE.-The two Issues of coupon school bonds aggre-

gating $17,900, offered for sale on March 12-V. 134. p. 1617-were 
pur-

chased by the State of Washington as 6s at par. The issues are divided
as follows: $9,900 School District No. 302 and $8,000 School District

No. 220 bonds. Due in 1952 and optional in 1937. There were no other

bidders.

LA CROSSE COUNTY P. 0. La Crosse), Wis.-BONDS NOT

SOLD.-It is now reported that all the bids received on March 14 for thl

purchase of the $250,000 issue of 5% semi-annual highway, series A. bonds.
the award of which was postponed-V. 134, p. 2201-have now been
rejected.
BONDS RE-OFFERED.-Sealed bids will again be received for the pur-

chase of the above bonds until 2 p. m. on March 30, by Esther M. Domke,
County Clerk. Interest rate is not to exceed 5%, payable A. & 0. Denom.

31,000. Dated April 1 1932. Due $50,000 from April 1 1937 to 1941 incl.
Prin. and int. payable at the office of the County Treasurer. Bids must
state the interest rate and the price for the entire allotment and the price

for only $200,000, the County Highway Committee reserving the right and
privilege of offering $50,000 of the bonds to residents of the County at the
interest rate at which the bonds are sold. The Committee invites proposals

from residents of the County for allotments of these bonds. These bonds

are to be refunded from the gasoline and auto license revenues accruing

to the county as provided by the statutes of Wisconsin.

LANCASTER, Fairfield County, Ohio.-BONDS AUTHORIZED.-

The city council recently adopted an ordinance providing for the issuance

of $75,000 5% water works system improvement bonds, to be dated April 1
1932. Denom. $5,000. Due $5,000 on Oct. 1 from 1933 to 1947, incl.
Principal and interest (April and October) are payable at the office of the
City Treasurer.

LA PORTE COUNTY (P. 0. La Porte), Ind.-WARRANT OFFER-
ING.-Roy W. Leots, County Auditor, will receive sealed bids until

10 a.m. on April 6, for the purchase of $100,000 6% tax anticipation
warrants, to be dated April 6 1932 and mature on May 6 1932.

LAWRENCEBURG, Lawrence County, Tenn.-BOND ELECTION.
-The City Commissioners recently passed an ordinance calling an election
for May 12 to submit to the voters a proposal to issue $40.000 in municipal
building bonds. Interest rate is not to exceed 6%, payable semi-annually.
Due in 15 years.

LEE MAGISTERIAL DISTRICT (P. 0. Parksley) Accomack
County, Va.-BOND OFFERING.-Sealed bids will be received until
1 p.m. on April 13, by George H. Mapp, Clerk of the School Board, for
the purchase of a $70,000 issue of school building bonds. Bidders are to
state at what rate of interest they will take the bonds at par. Denom.
$1,000. Due on May 1 as follows: $3,000, 1935 to 1954, and 82,000.
1955 to 1959, all incl. Prin. and int. payable at the Chase National Bank
In New York. These bonds are authorized by Section 673, Chapter 471.
Acts of Assembly 1928, approved March 26 1928, by an election held on
Jan. 30 1931, and by an order of the Circuit Court of the County on July
28 1931, certifying the results of the election. A certified check for 2%
must accompany the bid. It is stated that these bonds will be a lien on
all property of said magisterial district.

LE FLORE COUNTY CONSOLIDATED SCHOOL DISTRICT.
NO. 6 (P. 0. V hitesboro), Okla.-BOND SALE.---A $4,975 issue of

school building bonds is reported to have been purchased by an undisclosed
Investor.

LEWIS COUNTY (P. 0. Chehalis), Wash.-BOND OFFERING.-
Sealed bids will be received until 2 p.m. on April 4, according to report,
by Harold Quick, County Treasurer, for the purchase of an issue of $181,000

refunding bonds. Interest rate is not to exceed 6%, payable A. & 0.

Due $18,100 from April 4 1933 to 1942, incl. Payable at the office of the

County Treasurer, or at the Coffman-Dobson Bank & Trust Co. in Cheh
alis.

LIBERTY COUNTY (P. 0. Liberty), Tex.-BONDS REGI
STERED.

-A $30.000 issue of 6% court house equipment funding bonds was 
regis-

tered on March 19 by the State Comptroller. Denom. $1,000. Due

serially.
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LONGVIEW INDEPENDENT SCHOOL DISTRICT (P.O. Longview)Gregg County, Tex.-BOND SALE.-Of the $175,000 issue of 5% schoolbonds that was registered on Sept. 21-V. 133, P. 2959-a block of $140.000bonds has since been purchased at par as follows:
$75,000 bonds to the State Board of Education. Due on March 1 asfollows: $7,000. 1939, 1940, 1944 and 1945; $6,000 in 1946 and1947, and $7,000 in 1948 to 1952.65.000 bonds to the Rembert National Bank of Longview. Due onMarch 1 as follows: $1,000. 1932; $6,000, 1933; $7,000, 1934 to1938. 1941 to 1943, and $2,000 in 1947.(This report corrects the previous sale report given in V. 134, P. 2005.)
LOS ANGELES, Los Angeles County, Calif.-BOND ELECTION.-At a meeting held on March 17 the City Council voted to submit to thepeople at the May 3 election a $3,000,000 park bond issue.At the same time the Council rejected a proposed $2,500,000 bond issuefor the purchase of beach frontage.

LOUISIANA, State of (P. 0. Baton Rouge).-BOND SALE RE-PORT.-We quote in part as follows from a report appearing in the NewOrleans "Times-Picayune" of March 23, dealing with the difficulty en-countered by the State Highway Commission in consummating the saleof the $15,000,000 5% coupon or registered semi-annual highway, seriesF bonds to the Pyramid Securities Co. of New Orleans, reported in detailin V. 134, p. 2201:
"The sale of $15,000,000 bonds last week by the Louisiana HighwayCommission had apparently fallen by the wayside to-night after a sub-stantial group of creditors of the Commission had refused to participatein the purchase of the issue to the extent of 20% and to permit the buyersto use the bonds they bought as collateral for securing the remainder ofthe money with which to make the purchase."An alternative proposition that the creditors be given the bonds wasmade by some of the creditors, who said they would be placed in muchbetter position if they could get legally issued bonds in the place of thecertificates of indebtedness which they now hold and which have no valueas banking paper. It appeared to-night that more consideration wouldbe given this proposal.
"If the bonds are transferred to the creditors it will have to be donethrough some pooling arrangement of the creditors who would turn theircertificates over to a trustee who would buy the bonds from the HighwayCommission at par and accrued interest and then give the Highway Com-mission the certificates of indebtedness for the money they paid originallyfor the bonds.
"To do this it would be necessary to readvertise the bonds for sale andoffer to accept bids on all or any part of the amount advertised."Mr. Tugwell, in response to a direct question, said that it was hisopinion that the Pyramid Securities Co. and the banks would not go throughwith the purchase of the bonds, forfeiting the $150,000 certified checkaccompanying the bid, if necessary, to prevent making the purchase, un-less 'substantially all' the creditors would agree to the participationproposition."

LOWELL, Middlesex County, Mass.-TEMPORARY LOAN.-Thefinancial condition of the city has been strengthened substantially as aresult of the sale to a New York investment house of $200,000 1-year notes.and the purchase by local investors of $231,000 tax anticipation notes. Ofa loan of $1,000,000 that became due on March 3, the city has paid off$100,000 and extended the remaining $9013,000 maturity for another year,according to report. In addition to the foregoing arrangements, the city hasbeen able to pay $52,000 to the school teachers representing salaries duefor the last half of December, and it is expected that other belated salarypayments will be made shortly.

MALVERN SCHOOL DISTRICT, Chester County, Pa.-BONDSDEFEATED.-The voters turned down the proposal submitted at anelection on March 15 calling for the authorization of $35,000 school build-ing construction bonds.

MAMARONECK (P. 0. Mamaroneck) Westchester County, N. Y.-BOND SALE.-The $490,000 coupon or registered bonds offered onMarch 22-V. 134, p. 2202-were awarded as es to a group composed of theFirst Detroit Co., Inc., New York, the M. & T. Trust Co. of Buffalo, andBatchelder & Co., of New York, as follows:,
$315,000 highway improvement bonds sold at a price of 100.26, a basis ofabout 5.96%. Due April 15 as follows: $15,000 from 1933 to1949, incl.. and $20,000 from 1950 to 1952, inclusive.175,000 series J Sower District No. 1 bonds sold at a price of 100.13, abasis of about 5.99%. Due $5,000 April 15 from 1937 to 1971,inclusive.
Each issue is dated April 15 1932. The successful group is re-offering thebonds for general investment at prices to yield 5.75% for the 1933 to 1935maturities; 1936 to 1939. 5.70%; 1940 to 1943, 5.60%; 1944 to 1952.5.50%,and 5.60% for those from 1953 to 1971, incl. The bonds, according to thebankers, are legal investment for savings banks and trust funds in NewYork State. George B. Gibbons & Co.. Inc., of New York, the only otherbidder, offered a price of 100.20 for the $490,000 bonds at 6% interest.

Financial Statement of the Town as of March 1 1932.Valuations-
Actual valuation (estimated 1932) $110,000,000.00Assessed valuation, real estate and special franchise  81,850,325.00Gross bonded debt outstanding $4,120,747.69*Issues offered March 22 1932  490,000.00
Total gross bonded debt 

The above bonded debt is apportioned as follows:Sower district bonds $2,170,000.00Water district bonds  722,000.00Park district bonds  419,000.00Sidewalk district bonds  40,000.00Fire district bonds  12,500.00Highway bonds  1,040,500.00Street improvement bonds  206,747.69

$4,610,747.69

54610,747.69Floating indebtedness outstanding, after deductions by theissuance of these bonds  $248,358.92Tax Collection Data-
Year- 1929. 1930. 1931.Total tax levy (State, county,
town district and school)- - - -$1,223,322.76 $1,419,463.01 $1,531,487.59Uncollected March 1 1932  37,043.09 45,804.98 168,767.33Approx. percentage uncollected 3% 35' 11%Uncollected taxes for 1928 and prior years ajoproximatadr $43,000.P Federal Population-1920, Feral Census, 6,571; 1925, State ensue, 13,124;1930, Federal Census, 19,058.*5175,000 Sewer District No. 1, Series J, and $315,000 highway improve-ment bond issues.

MANHEIM (P. 0. Dolgeville) Herkimer County, N. Y.-CERTIFI-CATES SOLD.-The issue of $14,000 6% snow removal certificates ofindebtedness offered on March 12-V. 134,_p. 1812-was awarded at aprice of par to the First National Bank, of Dolgeville. Due March 1 asfollows: $4,000 from 1933 to 1935, incl., and $2,000 in 1936.
MAPLEWOOD TOWNSHIP (P. 0. Maplewood) Essex County,N. J.-BOND OFFERING.-Edward R. Arcularius, Township Clerk, willreceive sealed bids until 8:30 p. m. on April 5 for the purchase of $643,0004 g % coupon or registered bonds, divided as follows:$449,000 public improvement bonds. Due April 1 as follows: $12,000 from1934 to 1938 incl.; $14,000 in 1939, and $15,000 from 1940 to1964 incl.

194,000 assessment bonds. Due April 1 as follows: $30,000 from 1933 to1935 incl.; $34,000 in 1936, and $35,000 in 1937 and 1938.Each issue is dated April 11932. Denom. $1,000. If the bids submitteddo not permit of the award of bonds at 434% interest, then bids will beconsidered at a higher rate, expressed in a multiple of 34 of 1%. Bonds,however, must bear interest at only one rate. Principal and interest (Apriland October) are payable at the Chemical Bank & Trust Co., New York.No more bonds are to be awarded than will produce a premium of $1,000over the amount of each issue. The bonds will be prepared under thesupervision of the Continental Bank & Trust Co.. New York, which willcertify as to the genuineness of the signatures of the officials and the sealimpressed thereon. A certified Cheek for 2% of the amount of bonds bid

for, payable to the order of the township must accompany each proposal.The approving opinion of Reed, Hoyt & Washburn, of New York, will befurnished the successful bidder.

MARION COUNTY (P. 0. Knoxville) Iowa.-BOND SALE.-A$25,000 issue of 434% funding bonds is reported to have been purchasedrecently by Glaspell, Vieth & Duncan of Davenport. Denom. $1,000.Dated April 1 1932. Due on Nov. 1 as follows: $12,000, 1938 and 1939.and 1939 and $1,000 in 1940. Prin. and int. (M. & N.) payable at theoffice of the County Treasurer. Legality to be approved by Chapman &Cutler of Chicago. (These bonds were recently authorized by the Board ofSupervisors-V. 134, p. 2202.)

MARION COUNTY (P. 0. Indianapolis), Ind.-NOTE OFFERING-Cnarles A. Grossart, County Auditor, will receive sealed bids until 10 a.m.on April 11, for the purchase of $120,000 not to exceed 6% interest poorrelief notes. Dated April 1 1932. Denom. $5,000. Due $60,000 on Mayand Nov. 15 1933. Principal and semi-annual interest are payable at theoffice of the County Treasurer. A certified check for 3% of the par valueof the notes bid for, payable to the order of the Board of County Com-missioners, must accompany each proposal. No conditional bid will beaccepted and the opinion as to the validity of the notes is to be furnishedby the successful bidder.

MASSACHUSETTS (State of).-FINANCIAL STATEMENT.-Thefollowing official statement of the financial condition of the State has beenissued in connection with the proposed award on March 31 of $2,765,500registered bonds, fully described in V. 134, p. 2202.
Statement of Public Debt, Sinking Funds and Taxable Property of the CornmonweaUh of Massachusetts as of Dec. 31 1931 (as Officially Reported).

The Public Debt.-For convenience the debt of the Commonwealth, forwhich bonds have been issued, has two divisions:First, the direct debt, which is an obligation incurred for the benefitof the entire Commonwealth.
Second, the contingent debt, which, while a direct obligation of theCommonwealth, has been incurred for the benefit of 43 cities and townsin the vicinity of and including Boston, called the metropolitan district,for the construction of water, sewer and park systems. The contingentdebt also includes the following loans: Cambridge Subway and SuffolkCounty Court House (two-thirds). This is distinct from the direct debtof the Commonwealth. for the burden of its payment is provided for byannual assessments collected by the Commonwealth from the cities andtowns comprising the metropolitan district.Total Public Debt-

Total bonded indebtedness Nov. 30 1931, $120,836.862; lesssinking funds $58,156,786.77; total net debt $62,680,075.23The debt is divided as follows:Direct Debt-
Gross direct debt Nov. 30 1931. $22,179.575.04; less sinkingfunds, $12,333,869.79; the net direct debt Nov. 30 1931 $9,845,705.25.Contingent Debt-
Gross contingent debt Nov. 30 1931, $98,657,286.96; lesssinking funds, $45,822,916.98; total net contingent debtNov. 30 1931 552,834,369.98-Water Debt (included in above Contingent Debt)-Gross water debt Nov. 30 1931, $60,816,000; less sinkingfunds, $29,935,468.43; total net water debt Nov. 30 1931_$30,880.531.57Taxable Property.-The amounts of taxable property and taxable incomeof the Commonwealth of Massachusetts, as furnished by the Commissionerof Corporations and Taxation, follow:
Local Taxation-

Value of assessed real estate $6.381.896,179Value of assessed personal estate (incl. motor vehicles)  1,100,534,085State Taxation-
Value of corporate excess, public service  $179,357,384Value of corporate excess, street railways  3,142,104Value of corporate excess, business corporations  1,466,042,324Amount of taxable income, business corporations  152.647,456Taxable deposits in savings banks  588,251,046Taxable deposits in trust company savings departments  67,987,431Taxable deposits in Ma-sachusetts Hospital Life Ins. Co- - _ 5,622,552Taxable income, individuals, &c  644,676,989Taxable income, National banks and trust companies  12,808,078
MERCER COUNTY (P. 0. Mercer) Pa.-BOND SALE.-The $450,000coupon bonds offered on March 21-V. 134, p. 1618-were awarded as 58to a group composed of Graham, Parsons & Co., E. W. Clark & Co., andW. If. Newbold's Son & Co., all of Philadelphia, at a price of 100.65, abasis of about 4.93%. Dated April 1 1932. Due $75,000 on Oct. 1 from1942 to 1947 incl. The successful bidders are re-offering the bonds forgeneral investment at prices to yield 4.70%. They are tax free in the Stateof Pennsylvania and legal investments for savings banks and trust fundsin the States of Pennsylvania and Now York. according to the bankers.The county reports an estimated actual valuation of $120,000.000 and anassessed valuation of $61,544,365. Net bonded debt is reported as $2,778,228and the population is 99,246.
E. II. Rollins & Sons, of Philadelphia, the only other bidders, offered aprice of par plus a premium of $1,395 for the issue at 5% interest.
MERIDEN, New Haven County, Conn.-BONDS PUBLICLYOFFERED-The $250,000 4 3/1 % coupon street improvement and pave-ment bonds awarded on March 17 to R. W. Pressprich & Co. of New York,at 100.046, a basis of 4.74%-V. 134, p. 2202-are being re-offered forgeneral investment at prices to yield 4.75 to 4.40%. Legal investment forsavings banks and trust funds in New York and the Now England States.according to the bankers, in addition to being direct and general obligationsof the city, payable from unlimited ad valorem taxes upon all the taxableproperty therein.
METROPOLITAN TRANSIT DISTRICT (P. 0. Boston), Mass.-$23,000,000 NOTES TO MATURE IN APRIL.-Trustees of the districtare now confronted with the problem as to what method is to be followedin refinancing the $23.000,000 234 notes which were sold in August 1931to a syndicate headed by Halsey, Stuart & Co. of New York, and whichmature on April 14 1932-V. 133. p. 2960. It is expected that a decisionin this regard will be made within a week or two.(In connection with the above report reference should be made to anitem appearing on a preceding page of this section, captioned "Massa-chusetts.")

MINNEAPOLIS, Hennepin County, Minn.-BOND ISSUE CON-TEMPLATED.-The Minneapolis Public Relief Committee is reported tohave recommended the issuance of $1,000,000 in additional bonds forgeneral relief purposes. The Committee's recommendation asked immediateaction by the Board of Estimate and Taxation.
MONTANA, State of (P. 0. Helena).-BOND OFFERING-Sealedbids will be received by F. E. Williams, State Treasurer, until 10 a.m. onApril 23, for the purchase of a $750,000 issue of State Highway Treasuryanticipation bonds. The official offering notice describes these bonds indetail as follows:
"In accord with the provision in Referendum Measure No. 35, 'the StateHighway Treasury Anticipation Debenture Act of 1931.* one-half of theauthorized 1932 issue of 'State Highway Treasury Anticipation Debentures(State Highway Fund) 

'
'in the amount of $750,000. of which the amount of$216,000 will mature Dec. 31 1935, and the amount of $534,000 will matureDec. 31 1936.

"Each bid must be for the entire amount of $750,000."Said debentures will be issued in serial form in denominations to suitthe purchaser; they shall bear interest at not to exceed five per cent. (5%)per annum; they shall bear date of and be issued and delivered on May 161932: they shall be registered in the office of the State Treasurer; and theyshall be bearer coupon debentures with semi-annual interest coupons pay-able to bearer at the office of the State Treasurer, Helena, Montana, onthe first day of July and the first day ofJanuary of each year after issuance,except for the year of maturity, when the interest paying and coupon dateswill be Jan. 1. July 1 and Dec. 31. Payment of principal shall be made atthe office of the State Treasurer, Helena. Montana, on or after the dateof maturity, in order of presentation for payment, but otherwise withoutpriority or preference. The State will furnish the complete lithographedand printed bonds.
"No bids will be considered for less than par, nor for a rate exceedingfive per cent. (5%) interest per annum, and accrued interest if any. Inaccordance with the governing statute the bid must specify the same rats
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of interest not exceeding five per cent. (5%) p
er annum for all debentures

bearing the same maturity date and no split-ra
te bids will be considered.

"Delivery of the debentures will be made a
t the office of the State

Treasurer, Helena, Montana, on May 16 1932, and 
upon full payment of

the _purchase price.
"These debentures are being offered for sale

 to provide additional working

funds for the State Highway Commission o
f the State of Montana in

reference to the construction, betterment and
 maintenance of State High-

ways, and are authorized by Referendum Meas
ure No. 35, 'the State

Highway Treasury Anticipation Debenture Act o
f 1931, adopted by the

people of Montana at the General Election of Ma
y 5 1931, and proclaimed

by the Governor of Montana on May 19 1931
. They are secured by the

proceeds of the five cent (Sc.) gasoline t
ax of Montana. The Supreme

Court of Montana on June 11 1931. handed
 down its opinion upholding the

legality and constitutionality of the Act 
and of the gasoline tax. A certified

check for 2% of the amount bid, payable
 to the State Treasurer, is required."

MONTCLAIR, Essex County, N. J.-N
OTESPURCHASEDLOCALLY.

-Howard F. McConnell, Director of th
e Department of Revenue and

Finance, reports that local investors have 
subscribed for the $250,000 6%

notes which were offered for sale recently i
n amounts of $500 and more.-

V. 134, p. 2006. Subscriptions were 
received at a price of par.

MONTGOMERY COUNTY (P. 0. Ro
ckville), Md.-BOND OFFER-

ING.-Berry E. Clark, Clerk of the Bo
ard of County Commissioners, will

receive sealed bids until 12 m. on April 5 
for the purchase of $1,000,000 5%

coupon general construction bonds. Da
ted April 1 1932. Denom. $1,000.

Due April 1 as follows: $25,000 from 1935 to 
1939, incl.; $75.000 in 1940.

and $100,000 from 1941 to 1948. incl. 
Bids will be received for all or any

part of the issue. Principal and interest (April and Octob
er) will be pay-

able either in New York City or Baltimore
. Bids for only a portion of the

bonds must state the maturities of the 
bonds bid for. A certified check

for 1% of the amount of bonds bid for, 
payable to the order of the County

Treasurer, must accompany each proposa
l. The approving opinion of

Mosaic!' & Mitchell, of New York, will be
 furnished the successful bidder.

Bonds to be delivered on or about April 
17 at a place optional with the

purchaser. No further sale of additional
 county bonds is contemplated

within two months following the award of 
all or any part of the issue now

offered.

MORROW COUNTY (P. 0. Mount Gile
ad) Ohio.-BOND SALE.-

The $22,430.12 coupon road improvem
ent bonds offered on March 18-

V. 134. p. 1812-were awarded as 6s to th
e Mount Gilead National Bank,

at a price of par. The bonds are dated Apr
il 1 1932 and mature as follows*

$1,283.12 March, and $1,113, Sept. 1 1933
, and $1.113 March and Sept. 1

from 1934 to 1942 incl.

MOUNT CLEMENS, Macomb County, M
ich.-BOND ELECTION.-

At an election to be held in April the voters will
 consider a proposed $30,000

street widening bond issue, which would mature 3
5,000 annually beginning

in 1934.

MOUNT VERNON, Westchester County, N.
 Y.-BOND SALE.-

The $1,137,000 coupon or registered school b
onds offered on March 23-

V. 134, p. 2008-were awarded as 4%s to the
 Guaranty Co. of New York

and Estabrook & Co., of New York. jointly, at
 par plus a premium of

$8,857.23, equal to a price of 100.779 a bas
te of about 4.66%. Dated

April 1 1932. Due April 1 as follows: $2,000 in 1933: 
35.000 in 1934 and

1935; $80,000 from 1936 to 1949 incl.; $65,000 in
 1950: $120,000 in 1951,

and $100,000 in 1952.
Formal re-offering of the bonds at prices to yie

ld 4.50% will not be made

until Monday (March 28), although on March 
25 it was reported that

advance orders had been received for a substan
tial part of the issue.

• The following is an official list of the bids received
 at the sale:

Bidder- 
Rate of Int. Amount Bid.

Guaranty Co. of New York and Estabrook & C
o.,

Jointly (successful bidders) 4,i% 31,145,857.23

Lehman Bros., E. H. Rollins & Sons, M. &
 T.

Trust Co. (Buffalo), and R. W. Pressprich &

Co., jointly 
 5% 1,145,072.70

Halsey, Stuart & Co., ean, Taylor & Co.,

Darby & Co., and R. H. 
Inc.,

iloulton Sc Co., jointly 5% 1,139,616.00

National City Co., Bankers Trust Co., and 
the

Chase Harris Forbes Corp.. jointly 
 5% 1,139,045.46

First National Old Colony Corp., R. L. Day
 & Co.,

Phelps, Fenn. & Co., and E. B. Smith & 
Co.,

jointly1,138
,239.33

George B. Gibbons & Co., Inc., & Associate
s  55P4 % 1,146,100.00

Financial Statement (as of March 2 1932).

Assessed valuation, including special franc
hises 5170,006,359.00

Bonded debt-General bonds $7,246.000.00

Tax relief bonds  1,300,000.00

Water bonds  2,488,000.00

School and library bonds  4,480.050.00

Total bends outstanding 
 15.514,050.00

Deductions:
Water bonds payable from water rev

enues_$2,488,000.00

Tax relief certificates payable from
 taxes

In arrears  1,300,000.00

Sinking fund for payment of general 
bonds- 625,321.61

4,413,321.61

Net debt, including this issue 
 311.100.728.39

Add temporary loans (certificate
s of indebtedness) pay-

able from proceeds of bonds to be 
issued for capital

Improvements and assessable imp
rovements, &c  877,949.39

Total net debt 
 511.978,877.78

Borrowing capacity:
Borrowing capacity. 10% of asse

ssed valuation for 1932

(8170.008.359.00) 
 $17,000,635.90

Total net debt 
 11,978,677.78

Present borrowing capacity 
 55,021.958.12

Tax data:
Comparative Statement of Tax C

ollections for the Years

1928. 1929. 1930 and 1931.

Year- 1928. 19 .1931.

Tax levy 53.996,720.10 54,221,940.89 54.474.
2d5.00 54.930.28.54

Collected Dec. 31
of each year.... 3.628.086.21 

3,809,691.99 3,974,814.78 4.240,776.31

Uncollected as of
March 1 1932_ 59,824.88 83,004.27 157,973.93 580,311.99

P.C. collected at
end ofeach year 90.78 90.24 88.84 86.01

Uncollected taxes for year 1927 
and prior $324,428.92.

Speedy action is being taken by 
the city officials on tax arrears 

and a

tax sale is planned in the near 
future.

Population-1920 Federal Censu
s, 42.726: 1930 Federal Census, 61,

499

NASSAU COUNTY (P. 0. M
ineola), N. Y.-SUBSCRTPTION BOOKS

CLOSED.-It was announced on
 the morning of March 22 that all o

f the

bonds of the $3,550.000 531% 
issue, due in 1937, which was offered 

for

general investment last week 
to yield 5.20%-V. 134, p. 2202-had

 been

sold, and the subscription b
ooks closed. Distribution of the bonds was

made by the Guaranty Compan
y of New York, the Chase Harris F

orbes

Corp., of New York, and F. S. 
Moseley & Co., of New York, which paid

the county a price of par for t
he issue.

NOTE SALE.-F. S. Moseley 
& Co., and R. W. Pressprich & Co.. both

of New York jointly, purchased
 on Mar. 24 an issue of 51,000,000 ta

x

anticipation notes as 5.90s at a 
price of par. Dated Mar. 28 1932 and due

on July 28 1932. Public re
-offering was made at a price to yield 5%.

NEWCOMERSTOWN, Tuscarawas County, Ohlo.-BONDS

AUTHORIZED.-The Village 
Council recently adopted an ordinance

providing for the issuance of 39,
500 531% special assessment impt. bonds,

to be dated April 1 1933. Deno
m. $475. Due one bond each six months

on April and Oct. 1 from 1933 to 
1942 incl.

NEWPORT, Newport County, 
R. I.-TEMPORARY LOAN.-

Faxon, Gade & Co.. of Boston, 
purchased on March 18 a $100.000 tem-

porary loan at 5.38% discount basi
s. The loan matures Aug. 22 1932.

Bids received at the sale were as foll
ows:

Bidder- 
Discount Basis.

Faxon, Gade & Co. (successful bidders) 
 5.38

Newport Trust Co 
 5.49

F. S. Moseley & Co 
 5.53 0

NEW ROCHELLE, Westchester County, N. Y.-BO
RROWING

POWER INCREASED.-Governor Roosevelt has signe
d as Chapter 301.

Laws of 1932, the Weston bill amending the charter of the
 city by increasing

the city's legal debt limit from 8% to 10% of assessed valua
tion.

It was reported on Mar. 25 that city officials intend
 to confer with

bankers in New York City regarding the possible sale o
f an issue of $2,-

000,000 bonds.

NEWTON (P. 0. West Newton) Middlesex Coun
ty, Mass.-BOND

SALE.-Francle Newhall. City Treasurer, reports tha
t the issue of $100.000

coupon or registered water bonds offered on March 23
 was awarded to

Bond, Judge & Co. of Boston, at a price of 100.081 for $70,0
00 as 4%-s, due

37,000 on -Feb. 1 from 1933 to 1942 incl., and $30,000 
4s. due $6,000 on

Feb. 1 from 1943 to 1947 incl. Net interest cost to city about 4.11%.

All of the bonds are dated Feb. 1 1932. Principal and 
interest (Feb. and

Aug) are payable at the First National Bank, of Bosto
n. Legality approved

by Ropes, Gray, Boyden & Perkins, of Boston. Bid
s received at the sale

were as follows:
Bidder- Int. Rate. Rate Bid.

Bond, Judge & Co. (successful bidders) 1933-1942 431% 1 100.081

R. L. Day & Co. 11933-1936 4 100.519

11937-1947 4
}

Washburn, Frost Si Co 
100.928

Chase Harris Forbes Corp 4 100.864

Stone & Webster and Blodget, Inc 
100.828

Jackson & Curtis 
100.799

Shawmut Corp 
4 100.431

F. S. Moseley & Co 4 100.412

Estabrook & Co 4 100.32

NEWTON (P. 0. West Newton) Middlesex Coun
ty, Mass.-TEM-

PORARY LOAN.-The city sold a temporary loan of $100,0
00 on March 18

to Jackson & Curtis of Boston, at 4.43% discount basis,
 plus a premium of

$3. The loan matures Nov. 3 1932.

The following is an official list of the bids received at the
 sale:

"Wider-
Jackson & Curtis (plus $3 premium) 

Discount Basis.
4.43

Lang & Dadmun (plus $1.25 premium) 
4.50

Washburn, Frost & Co. (plus $1 premium) 
4.50

Day Trust Co 
4.55

Kidder, Peabody & Co. (plus $2 premium) 
4.55

F. S. Moseley & Co 
4.64

W. O. Gay & Co 
4.89

Merchants National Bank, Boston 
4.89

Needham National Bank, Needham 
4.74

Faxon, Gade & Co 
4.76

Grafton Co 
4.78

Stone & Webster and Blodget, Inc. (plus $2 premi
um) 4.94 o

NEW YORK, State of.-NOTES PUBLICLY
 OFFERED.-A block

of $750,000 431% gold notes, due May 11932, 
is being offered for general

investment by R. W. Pressprich & Co., of N
ew York. priced to yield 3%.

NEW YORK, N. Y.-$14,600.000 CER
TIFICATES ISSUED IN PAY-

MENT OF BANK TAXREFUNDS.-The
 city on March 23 issued approx-

imately $14,600,000 % certificates of indebtedness, d
ue in 1, 2 and 3

years, in payment of taxes collected from
 local banking institutions between

1923 and 1928 which the United State
s Supreme Court ruled on Dec. 7

1931 had been illegally levied and ordere
d refunded.-V. 133, p. 4005. The

amount returned to the banks, however, 
represents a compromise of 50%

of the total collected by the city, plus inte
rest at 4%. Legislation authorizing

the issuance of the certificates in payment
 of the bank claims was enacted

at the recent session of the State Legislature.-
V. 134, p. 1614.

(The above subject is treated in greater 
detail in our "Department of

Current Events and Discussions" on a p
receding page.)

NEW YORK, N. Y.-CITY BORROWS 
$20,000,000 FROM CREDIT

FUND.-On March 24 the city borrowed a
n additional $20,000,000 of the

$151,000,000 revolving credit fund e
stablished in its behalf by the Clearing

House banks. This loan brings the total 
of the credit used to $113,000,000-

V. 134, p. 2008. The city issues 531% revenue bills against these 
credits,

which will be retired from May tax collectio
ns.

NORTHAMPTON COUNTY (P.O. Ea
ston) Pa.-BOND OFFERING.

-Elwood T. Bauman, County Comptro
ller, will receive sealed bids until

10 a. m. on April 11 for the purchase of
 $500,000 4%, 431 or 4 % % coupon

or registered county bonds. Dated April 1
5 1932. Denom. 31,000. Due

April 15 as follows: $125,000 in 1942, $15
0,000 in 1947, and $225,000 In

1952. One of the aforementioned intere
st rates to be named for all of the

bonds. Interest is payable in April and Oct
ober. A certified check for 2%

of the amount of bonds bid for, payable t
o the order of the County Treasurer

must accompany each proposal. Bonds are being issued subject to the

favorable legal opinion of Townsend, Elliot
t & Munson, of Philadelphia.

NORTH BEND, Coos County, Ore.-BOND
 SALE.-We are informed

that of the $44,958.55 issue of not to exce
ed 6% semi-ann. funding bonds

offered for sale without success on Jan. 12-V. 134. p. 
883-a Mock of

$333,500 bonds has been sold.

NORTH OLMSTED, Cuyahoga County, Ohlo.-BO
ND OFFERING.

E. M. Christman, Village Clerk, will receive sealed
 bids until April 11

for the purchase of $19,000 6% series A refunding bon
ds. Dated Jan. 1 

D1932. Denom. $500. ue Oct. 1 as follows: $2,000 from 1933 to 1936

incl.; $3,000 in 1937, and $2,000 fr
om 1938 to 1941 incl. Principal and

Interest (April and October) are payable at the Bank o
f Berea Company,

North Olmsted. Bids for the bonds to bear interest
 at a rate other than

8%. expressed in a multiple of % of 1%. will also 
be considered. A certified

check for 5% of the amount of -bonds bid for, payab
le to the order of the

Village Treasurer, must accompany each proposal. 
•

U r NORWALK, Huron County, Ohio.-BOND
 SALE.-The 5400,000

sewelconstruction and sewage disposal works improvement
 bonds offered

on March 24-V. 134, P. 2006-were awarded as 68 to a gro
up composed of

Braun, Bosworth & Co., and Stranahan, Harris & Co.. Inc., b
oth of Toledo,

and the McDonald-Callahan-Richards Co., of Cleveland,
 at par plus a

premium of $458, equal to a price of 100.114, a basis of
 about 6.99%.

Dated April 1 1932. Due as follows: 38,000 April, and 39,0
00 Oct. 1 from

1933 to 1948 incl., and 59.000 April and Oct. 1 from 1947
 to 1955 incl.

NORWOOD, Norfolk County, Mass.-BOND SALE.-Edmund

Sullivan, Town Treasurer, reports that R. L. Day &
 Co., of Boston, were

awarded the $50,700 coupon bonds offered on March
 17, paying a Price of

100.319 for 431s, the annual interest rate basis 
being about 4.44%. In-

cluded in the award were:

333.500 sewer construction bonds. Due Apr
il 1 as follows: $2,500 in 1933:

52,000 from 1934 to 1945 incl., and $1,000 from 1948 to
 1952 incl.

17,200 highway construction bonds. Due April 1 as fo
llows: $3,200 in

1933, and $2,000 from 1934 to 1940 incl.

Each issue is dated April 11932.

O'NEILL, Holt County, Neb.-BOND ELECTION-A
 $6,000 Issue of

fire truck bonds will be passed upon by the voters a
t the regular election

to be held on April 5.

OAKLAND, Bergen County, N. J.-LOCAL BO
ND SALE PLANNED •

-It is planned to offer the $120,000 67o coupon or regi
stered water bonds

unsuccessfully offered on March 9-V. 134, p. 200
6-for purchase by local

Investors. Denoms. will be $1,000 and $500. Bond
s are dated Nov. 15

1931 and bear Nov. 15 maturity dates as follo
ws: $3,000 from 1933 to 1968

incl., and $4,000 from 1969 to 1971 inclusive.

OCHILTREE COUNTY (P.O. Perryton) Te
x.-BOND ELECTION.

The Commissioners Court is reported to have called an 
election for April 16

In order to submit to the voters a proposal to issu
e $400,000 in highw

ay

bonds. The previous election on these bonds was
 recently held in

valid

by the Attorney-General-V. 134. p. 1614.

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



MAR. 26 1932.] FINANCIAL CHRONICLE 2383
OLD ORCHARD BEACH, York County, Me.-BONDS AUTH-ORIZED.-At a special town meeting on March 15 the voters approved ofthe issuance of $18,000 not to exceed 5% interest bonds, to mature $2,000annually on March 15 from 1933 to 1941 incl. Proceeds of the sale would beused to make payment of State and county taxes owed by the municipality.
OREGON CITY, Clackamas County, Ore.-BONDS CALLED.-Funding bonds Nos. 351 to 388, are called for payment on April 1 at theoffice of the City Treasurer. Dated April 1 1916.
OREGON, State of (P.O. Salem).-BONDS PARTIALLY AWARDED-Of the 31,000,000 issue of highway bonds offered for sale on March 16-V. 134. p. 2007-a total of $828,000 was purchased as 6s. at par, as follows:$750,000 to a group composed of the United States National Bank ofPortland, the First National Bank the Bank of California.National Association, and the Canadian Bank of Commerce, allof Portland.
50,000 to Guy R. Harper of Portland.10,000 to Kate P. Hebard of Portland.• 10,000 to Blankenship, Gould & Keeler, Inc., of Portland.8,000 to T. W. Thomas of Portland.
Dated April 1 1932. Due on Oct. 1 1932.
ORFORDVILLE, Rock County, Wis.-BOND ELECTION.-Aspecial election will be held on April 5 to vote on the proposed issuance of$4.500 in 5% village hall bonds. Denom. $500. Due $500 from March 11933 to 1941, incl. Prin. and int. (M. 5r S.) payable at the Farmers &Merchants Bank of Orfordville.

PADUCAH McCracken County, Ky.-BONDS OFFERED.-Sealedbids were received until 10 a.m. on March 24, by Mayor E. G. Scott, forthe purchase of a $330,000 issue of 6% coupon funding bonds. Denom.$1,000. Dated March 1 1932. Due on A(arch 1 as follows: $5.000, 1933to 1937; $10,000. 1938 to 1942; $15.000, 1943 to 1947. and $18,000. 1948to 1957, all incl. Prin. and in (M. & S.) payable at the Chemical Bank& Trust Co. in New York. Approving opinion to be furnished by Chapman& Cutler of Chicago.

PATERSON, Passaic County, N. J.-BONDS NOT SOLD.-John A.Egan, City Treasurer, reports that no bids were received at the offeringon March 18 of $1,800,000 coupon or registered tax revenue bonds, therate of interest for which was optional with the bidder and limited to 6%-V. 134, p. 2007. Dated March 15 1932. Bids were asked on the basis ofthe loan to mature semi-annually on March and Sept. 15 in 1933 and 1934.or as an entire unit on Sept. 15 1934.

PAWTUCKET, Providence County, R. I.-BONDS NOT SOLD.-John B. Reilley, City Treasurer, reports that no bids were received at theoffering on March 18 of $450,000 coupon bonds, the rate of interest forwhich was limited to 5% and was to be named by the bidder, in a multipleof %, of 1%. The offering included:
$150,000 sewer funding bonds. Due $5,000, Feb. 1 from 1933 to 1962 Incl.125,000 water works funding bonds. Due $5,000, Feb. 1 from 1933 to1957 incl.
100,000 highway funding bonds. Due $10,000, Feb. 1 from 1943 to 1952incl.
75,000 school funding bonds. Due 55,000, Feb. 1 from 1948 to 1962 incl.Each issue is dated Feb. 1 1932. Principal and semi-annual interestpayable at the fiscal agent of the city of Pawtucket in Boston. Engravingof the bonds under the supervision of the First National Bank, of Boston.Legal opinion of Storey, Thorndike, Palmer & Dodge, of Boston.

Financial Statement March 10 1932.Assessed valuation 1930 $135,946,579.00Assessed valuation 1931  155,275,640.00Bonds and notes outstanding, incl. $450,000 proposed issues 17,279,000.00Water bonds and notes included $3,441,000.00Total sinking funds, all purposes  3,145,689.57Sewer sinking funds included  $507,915.03Water sinking funds included  329,098.77
Net indebtedness  514.133,310.43Exemptions permitted by Rhode Island lawsin computing "net indebtedness":Sewer bonds and notes $3.308,000.00Water bonds and notes  3,441.000.00

$6.749,000.00Population 1925-Census 69,742Population 1930-Census 77,203
PHILADELPHIA, Pa.-BONDS PUBLICLY OFFERED.-MoneureBiddle & Co., of Philadelphia, are offering for public investment a blockof $150,000 4i% bonds at a price of 97.22 and interest, to net 4.90% •The bonds mature Oct. 26 1981; optional in 1951.
PHILADELPHIA, Pa.-VOTERS TO PASS ON LOAN TRANSFERS.-At the primary election on April 26 the voters will be asked to approve of thetransfer of $10,044,728 of unexpended improvement loan balances to financeabout two-thirds of the $15,000,000 of outstanding mandamus claims forland-taking. The ordinance authorizing the transfer was signed on March21 by Mayor Moore (V. 134, p. 1410).
PHOENIX, Maricopa County, Ariz.-BOND OFFERING.-Sealedbids will be received until 10 a. m. on April 12, by Oliver H. Loch, CityTreasurer, for the purchase of an issue of $146.281.89 7% annual streetwidening bonds. Ten of said bonds, aggregating the sum of $3,816.78 torun for a period of 5 years from and after July 1 1932. and the remaining168 bonds, aggregating $142,465.11 to run for a period of 10 years from andafter July 1 1932. Said bonds to be payable in equal annual installmentsbeginning with July 1 1933, and interest from the date of issuance up toJuly 11932. payable on the said July 11932, and thereafter annual interest011 July 1 of each and every year up to the maturity of said bonds. Nobids will be accepted except for the entire amount. A certified check for5.% must accompany the bid.

PIKE COUNTY (P. 0. Petersburg), Ind.-BOND OFFERING.-William C. Drof, County Treasurer, will receive sealed bids until 10 a. m.on March 30 for the purchase of $7,760 4% Madison Twp. road construc-tion bonds. Dated March 8 1932. Denom. $194. Due $776 July 15 1933$388 Jan. and July 15 from 1934 to 1941 incl., and $776 Jan. 15 1942.
PISCATAWAY TOWNSHIP (P. 0. Piscataway) Middlesex County,N. J.-BOND OFFERING.-Carl Newton, Township Clerk, will receivesealed bids until 8 p. m. on March 29 for the purchase of $89,000 bonds,divided as follows:

$64,000 tax revenue bonds. Issued against 1931 taxes and to mature notlater than Dec. 1 1935.25,000 tax revenue bonds. Issued against 1930 taxes and to mature notlater than Dec. 31 1934.
Bidders are requested to indicate the maturities, denoms. and place ofpayment desired; also to name the rate of interest, expressed in a multipleof 1-100th of 1%. The approving opinion of Caldwell & Raymond, ofNew York, will be furnished the successful bidder.

PITTSBURGH, Allegheny? County, Pa.-BOND ELECTION.-Atan election to be held on April 26 the voters will pass upon two proposalsproviding for an increase of $5,000,000 in the bonded indebtedness of therlity, which at present is $65,687,850.09. Assessed valuation of Property'a reported as $1,208,266,120. Of the proceeds of the loans, $3,000,000would be used to provide food, clothing and shelter for the unemployedand destitute, and $2,000,000 would be used for public improvement proj-ects, to provide work for the unemployed.

PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-The $400.000 temporary loan offered on March 23-V. 134, p. 2203-wasawarded to Faxon, Grade & Co.. of Boston, at 5.58% discount bags. DatedMarch 23 1932. Payable Nov. 23 1932 at the First National Bank, ofBoston. Only one bid was received at the sale.

PLATTE, Charles Mix County, S. Dak.-PRICE PAID.-The twoIssues of refunding bonds aggregating $24,000, that were sold recently-. 134, p.2007-were awarded at par. The issues are divided as follows:

$14.000 water bonds to H. 0. Speer & Sons Co. of Chicago, as 5s. Duefrom Oct. 1 1933 to 1945.10,000 paving bonds to the Farmers & Merchants Bank of Platte as 6s.Due from Dec. 1 1933 to 1942.
PORT CHESTER, Westchester County, N. Y.-BOND SALE.-The $185,000 coupon or registered tax relief bonds offered on March 18-V. 134, p. 2203-were awarded as 68. at a price of par. to the First NationalBank & Trust Co., of Port Chester. Dated April 1 1932 and due onApril 1 1935

PORTER COUNTY (P. 0. Valparaiso), Ind-LOAN NOT SOLD.-C. A. Blackly, County Auditor, reports that no bids were received atthe offering on March 18 of an $80,000 temporary loan, the rate of interestfor which was limited to 69w-V. 134, p. 1813. Loan was to be datedMarch 18 1932 and mature $40.000 on June and Dec. 1 1932.
PORT JERVIS, Orange County, N. Y.-BOND SALE.-The $48,5005% bonds offered on March 17-V. 134, P. 1813-were awarded asfollows:

$39,000 bridge construction Issue sold to the M. & T. Trust Co., of Buffalo,at a price of 100.389, a basis of about 4.94%. Due as follows:$5,000 from 1936 to 1938. incl., and $6,000 from 1939 to 1942, incl.5.000 judgment payment issue sold at a price of par to the First NationalBank and the National Bank & Trust Co., both of Port Jervis,jointly. Due $2,000 in 1933 and $3000 in 1934.4,500 fire department apparatus purchase issue also sold at par to thelocal banks. Due April 1 1935.
Each issue is dated April I 1932. Only the bids of the local banks werereceived for the $5,000 and $4,500 issue, while the following tenders weresubmitted for the bridge bonds:
Bidder- 

Rate Bid.M. & T. Trust Co. (successful bidder) 100.389Sherwood & Merrifield, Inc 100.16Batchelder & Co 
100.02First National Bank and the National Bank & Trust Co., jointly_ _100.00

PORTLAND, Multnomah County, Ore.-BOND OFFERING.-Sealed bids will be received until 11 a. m. on April 6, by George R. Funk.City Auditor, for the purchase of a $200,000 issue of 5% emergency relieffund bonds. Denom. $1,000. Dated April 1 1932. Due on April 1 asfollows: $14.000, 1937 and 1938; 515,000, 1939; 516,000, 1940; 517,000.1941; $18,000, 1942; 519,000, 1943: $20.000. 1944; $21,000, 1945; $22.000.1946, and $24.000, 1947. Prin. and int. (A. & 0.) payable in gold at theCity Treasurer's office, or at the fiscal agency of the city in New York.Legality has been approved by the City Attorney. Said bonds will not besold for less than par and accrued interest. Bidders are requested to submitseparate or alternative bids, based upon the place of delivery of the bonds.If delivery is demanded outside of Portland delivery shall be at the expenseof purchaser. These bonds are general obligations of the city. A certifiedcheck for 5% of the face amount of the bonds bid for, payable to the city,is required.
POWELL COUNTY SCHOOL DISTRICT NO. 29 (P. 0. Avon),Mont.-BOND SALE.-The $4,500 issue of refunding bonds offered forBale on Feb. 6-V. 134. p. 542-was purchased by Mrs. Tile Hansen ofAvon, as 534s. Due in 9 years.
PR1MGHAR, O'Brien County, lowa.-BOND SALE.-The 56.000Issue of water works extension bonds offered for sale on March I8-V. 134,p. 2203-was purchased by the White-Phillips Co. of Davenport. as 68.at par. Coupon bonds in denomination of $500. Dated March 1 1932.Due on Nov. 1 as follows: $500. 1933 and 1934, and $1,000, 1935 to 1939incl. Interest payable M. & N.
PROVIDENCE, Providence County, R. I.-BOND OFFERING.-Walter F. Fitzpatrick, City Treasurer. will receive sealed bids until 2 p.m.on April 5, for the purchase of $3,000,000 4% % coupon or registered bonds,divided as follows:

$1,500,000 school bonds. Due 550,000 April 1 from 1933 to 1962, incl.1,000,000 highway bonds. Due $50.000 April 1 from 1933 to 1952, incl.500.000 sewer bonds. Due 525,000 April 1 from 1933 to 1952, incl.Each issue is dated April 1 1932. Either coupon bonds of $1,000 each,or registered bonds in the sums of $1,000. $5,000, $10,000 or $20,000 each,as desired, will be issued for the whole or any portion of the loan, and couponbonds may at any time after the sale be converted into registered bonds inthe above denotes, at the option of the holder. Principal and interest(April and October) will be payable at the office of the City Treasurer.Interest on registered bonds will be transmitted by mail if desired. Acertified check for 2% of the amount of bonds bid for, payable to theorder of the City Treasurer, must accompany each proposal. Successfulbidder to furnish own legal opinion. Proceeds of the sale of the bondswill be used for the retirement of a like amount of outstanding notes.The official notice of sale points out that the city annually collects between99 and 99)4% of the tax assessment and that the only time indebtednesswas incurred in anticipation of taxes was during the current year when$300.000 was borrowed for unemployment relief purposes. This amountwill be included in the 1932 budget for re-payment. In addition, the cityis also spending $684,000 for unemployment relief under the special Stateof Rhode Island Loan Act.-V. 134. p. 1231.
Financial Statement (As Officially Reported).

Assessor's Valuation.
1931-Real, $431,785,754: tangible personal, $92,333,100;intangible personal, $160,762,200; total $684,881,054.00Estimated Income 1931-1932.Tax of 1931 (rate $24.50 per 1,000 on real and tangiblepersonal, and $4 per 1,000 on intangible personal, includ-ing State tax)  $13,483,960.72From all other sources  2,052.524.76

$15,536,485.48Amount appropriated for fiscal year ending Sept. 30 1932- 15,422,391.67
Valuation of Property Owned by the City (1931).Real estate  $40.008,565.38Personal property  2,245.079.71

Total 
 $42.253,645.09

Water Works 1930-1931.Receipts    $1,652,083.64• Cost of managing $694,919.12Interest on water debt  785.867.88Depreciation and extension fund  150,000.00
  51,630,787.00

Surplus  $21,296.64
Indebtedness Feb. 29 1932.Bonded 

 552.139,000.00Floating  9,828,242.35
Total debt  $61,967,242.35Sinking funds  15,738,291.91
Net debt  546,228.950.44

Total water debt included in above  19,521,545.40Sinking funds for water debt  5.276.395.15
Net water debt  $14,245.150.25

Tax Assessment and Collection.
1928. 1929. 1930. 1931.Assessment_312,481,824.81 $12,877,545.58 $12,992,546.05 513.483.960.72Collection- 12.395,153.69 12,766,695.06 12,880.657.20 *12,341,100.66
$86.671.12 $110.850.52 $111,888.85 $1,142,860.06% of uncol-

lected.- .0070 .0087 .0086 .0848• 1931 collection to March 16 1932.
The City of Providence annually conducts a sale of properties uponwhich taxes remain unpaid. This year's sale will occur on Thursday,June 9 1932.
Population 1910 Census (Federal), 224,326; 1920, 237,595; 1930, 252.000.
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PROVO, Utah County, Utah.-NOTE SALE.-We are
 informed by

the City Clerk that a $50,000 issue of tax anticipation not
es has recently

been purchased by the First Security Bank of Provo, at 6
%, as follows:

$30,000 were purchased at par, and $20,000 at a price o
f 98.50. (This

report corrects that given in V. 134, p. 2007.)

PRYOR CREEK, Mayes County, Okla.-BONDS N
OT SOLD.-The

835,000 issue of park bonds offered on March 23-V
. 134, p. 223-was

not sold as there were no satisfactory bids received. D
ue $2,000 annually

beginning five years from date.

QUINCY, Norfolk County, Mass.-TEMPORARY
 LOAN-Harold

P. Newell, City Treasurer, reports that the $300,0
00 temporary loan

offered on March 24 was awarded to the Shawmu
t Corp., of Boston, at

5.30% discount basis. Dated March 25 1932. Due
 $100,000 Dec. 15 1932

and $200,000 on Dec. 27 1932. Payable at the F
irst National Bank, of

Boston, or in New York City. Legality approved
 by Storey, Thorndike,

Palmer & Dodge, of Boston. Faxon, Gado & Co., o
f Boston, the only other

bidder, offered to discount the loan at 5.48%.

RACINE, Racine County, Wis.-BOND ELECTION
 CANCELLED.-

We are informed by the City Clerk that an elect
ion will not be held on

April 5 to vote on the proposed issuance of $300,
000 in impt. bonds, as

reported in V. 134, p. 2007, as the resolution w
as not adopted by the

City Council.

REDONDO BEACH, Loa Angeles County, Calif.
-BOND DETAILS.

-The $5.000 issue of 5% semi-ann. sewer impt
. bonds that was recently

purchased at par-V. 134. p. 1619-was bought
 by Ellis T. Yarnell of

Redondo Beach. Due $1,000 from 1951 to 1955, in
clusive

RICHLAND COUNTY (P. 0. Columbia), S. 
C.-BOND SALE.-

The 8143,000 issue of 6% semi-annual funding bo
nds offered for sale on

March 18-V. 134, p. 2203-was purchased at par
 by the South Carolina

National Bank of Columbia. Dated March 11932. Due from Jan. 1 1934 to

1938. No other bids were received.

RITTMAN, Wayne County, Ohio.-BONDS A
UTHORIZED.-The

Village Council recently adopted an ordinance pr
oviding for issuance of

$5,000 6% water works improvement bo
nds, to be dated July 1 1931.

Denom. $1,000. Due one bond annually on Oct. 1
 from 1933 to 1937, incl.

Principal and interest (April and Oct.) are payable
 at the Rittman Savings

Bank.

SALEM, Essex County, Mass.-LOAN OFFERING.
-City Treasurer

Charles G. F. Coker will receive sealed bids until 11 
a. m. on March 29,

for the purchase of $200,000 tax anticipation notes. Da
ted March 30 1932.

Denoms. to suit purchaser. Loan is to mature Nov.
 1 1932. Bidder to

state rate of discount. The notes will be certified as to
 genuineness by the

First National Bank, of Boston, and payable either
 at the Boston in-

stitution or at the First of Boston Corp., New York C
ity. Legal opinion

at Storey, Thorndike, Palmer & Dodge, of Boston.

SALT LAKE CITY, Salt Lake County, Utah.-BON
D SALE.-A

$50,000 issue of 414 % storm sewer bonds is report
ed to have recently been

Purchased by Edward L. Burton & Co., and the First Sec
urity Co., both

of Salt Lake City, at a price of 99.00.

SANDSTON SANITARY DISTRICT NO. 2 (P. 0. 
Richmond),

Henrico County, Va.-BONDS VOTED.-At the special e
lection held on

March 16-V. 134, p. 1065-the issuance of $50.000 in s
ewage disposal

plant bonds was approved by the voters by a large majorit
y.

SAN FRANCISCO (City and County), Calif.-BOND ELE
CTION.

-The Board of Supervisors is reported to have passed 
a resolution on

March 21, calling for an election on May 3 in order to vote o
n a proposal to

issue $6,500.000 in Retch Hetchy water bonds.

SAN LEANDRO, Alameda County, Calif.-BOND E
LECTION POST-

PONED.-We arc informed that the election previo
usly scheduled for

April 11 on the proposed issuance of $80,000 in civi
c centre bonds-V. 134,

p. 2008-has been postponed to May 3.

SAVANNAH SCHOOL DISTRICT (P. 0. Sava
nnah) Andrews

County, Mo.-BONDS VOTED.-At the election hel
d on March 15-V.

134, p. 2008-the voters approved the issuance
 of $50,000 in school bonds.

SCARSDALE, Westchester County, N. Y.-TAX 
RATE.-The

tentative budget for 1932, as presented to the village 
board on March 22

by Mayor Fred Lavis, calls for an expenditure of $496,
218 during the

1932-1933 period, as compared with $457.344 in 
the preceding year. The

tax rate for the current year is to be $7.22 per $1,0
00 of assessed valuation,

as compared with the previous levy of $6.85. Salaries of municipal em-

ployees have been reduced 5%.
-

SHARON HILL, Delaware County, Pa.-BOND 
CALL.-John A.

Pfister, Borough Secretary, has announced the call for 
payment on April 8

at 216 Bartlett Ave., Sharon Hill, of 4% bonds Nos
. 10 to 13. Issued June 1

1915. Interest accrual will cease on April 8.

SCOTTS BLUFF COUNTY SCHOOL DISTR
ICT NO. 33 (P. 0.

Gering) Neb.-BOND CALL.-A call has b
een issued by the District

Treasurer for the $9,000 issue of 6% sch
ool bonds, dated Jan. 15 1922.

Due in 1942 and optional in 1932. Interest ce
ased on these bonds Feb. 15

1932.
SHAWNEE, Pottawatomie County, Okla.-

RE-OFFERING NOTICE.

-We are now informed that the $200,000 
issue of water works bonds offered

for sale without success on March 12-V. 134, 
p. 2201-will be readvertised

for sale in the near future. Duo $10,000
 from 1935 to 1954, inclusive.

SHERIDAN COUNTY SCHOOL DIST
RICT NO. 29 (P. 0. Out-

look), Mont.-BOND SALE.-The $5,000 is
sue of school bonds offered

for sale on March 12-V. 134, p. 1813-
was purchased at par by the

State of Montana.

SHORT CREEK SPECIAL SCHOOL 
DISTRICT NO. 6 (P. 0.

Columbus) Burke County, N. Da
k.-BOND DETAILS.-The $6,000

certificates of indebtedness that were re
ported sold-V. 134. p. 2204-

were purchased by the Bank of North Dak
ota, of Bismarck, as 6s at par.

Due on Jan. 15 1934.

SOUTHBRIDGE, Worcester County, Mass.
-TEMPORARY LOAN.

-A temporary loan of $65,000 has been sol
d privately at 5.75% discount

basis. Maturity has been set for Oct. 20 1932.

SOUTH EUCLID, Cuyahoga County, Ohio.-ADDITIONAL

INFORMATION.-The issue of $164,261.68 6% special assessment

improvement bonds purchased during February b
y the Cleveland Trust

Co. of Cleveland-V. 134, p. 1065-was sold
 at a price of par. Dated

Oct. 1 1931. Duo Oct. 1 as follows: $1
6,261.68 in 1933; 816,000 from

1934 to 1938, incl., and $17,000 from 193
9 to 1942, inclusive.

SOUTH ORANGE, Essex County, N. J.
-BONDS NOT SOLD.-

The three issues of coupon or registered bonds 
aggregating $511,000 offered

at not to exceed 6% interest on March
 21-V. 134. p. 2204-were not sold,

as no bids were received. Included in the offering were $325.000 ge
neral

improvement and sewer bonds, due from 1933 
to 1962, incl.; $130,000

street assessment bonds, due from 1933 t
o 1942, incl., and $56,000 water

bonds, due from 1933 to 1960. Inc
l. Each issue is dated March 11932.

BONDS PURCHASED PRIVATE
LY.-The aformentioned bonds were

purchased privately on Mar. 24 as 
6s, at a price of par, by a group composed

of Lehman Bros., Kean, Taylor & 
Co., and Hannahs, Bailin Sr Lee, all

of New York, and the Fidelity Un
ion Trust Co., of Newark. Formal re-

offering will be made on Monday (M
ar. 28) at prices to yield 5.50% •

SPRINGFIELD, Hampden County, 
Mass.-TEMPORARY LOAN.-

The city has sold privately a $100,000 
tax anticipation loan at 4.30% dis-

count basis.

SPRINGFIELD, Hampden County, 
Mass.-BOND OFFERING.-

George W. Rice Jr., City Treasurer, 
will receive sealed bids until 12 m. on

March 29 for the purchase of $600,000 
414 % coupon or registered water

bonds. Dated April 1 1932. Denom. $1.000
. Duo April 1 as follows:

611.000, 1933 and 1934; 612,000. 1935 
and 1936; 813.000, 1937 and 1938;

214,000, 1939; $15.000, 1940 and 1941; 
616,000, 1942: 817,000. 1943 and

1944: $18.000, 1945; $19,000, 1946; $2
0,000. 1947 and 1948 821.000, 1949

522,000, 1950; $23,000, 1951; $24,000, 19
52; $25,000, 1953 $26,000, 1954

$27,000, 1955; $28,000, 1956; $30,000, 1957; 
$31,000, 1958 $32,000, 1959

$33,000, 1960 and 835,000 in 1961. 
Principal and interest (April and

Oct.) are payable at the First National Bank 
of Boston. A certified check

for 2% of the amount of the loan bid for, paya
ble to the order of the city,

must accompany each proposal. Legality to be approved by Storey,

Thorndike, Palmer & Dodge of Boston,

Financial Statement March 15 1932.

Assessed value of real estate, 1931 $279,123,496

Assessed value of personal property, 1931  27,042,910

Estimated value of motor vehicles, 1931  11,144,370

Assessors' valuation for 1931 
$317,310,776

Increase in valuation over 1921 (10 years' growth) 
 78,211,565

Increase in valuation over 1926 ( 5 year's growth) 
 15,999,706

The assessed valuation is based on a fair cash valuation.

Tax rate, 1930, 827.20: 1931, $28.60 per $1,000 (incr. $1.40).
Unpaid taxes in 1928 (as of March 15 1932), real estate, in

litigation 
 519.75

Unpaid taxes in 1929 (as of March 15 1932), excise, poll, per-

sonal and real estate 
 None

Unpaid taxes in 1930 (as of March 15 1932), excise, poll and
personal (real estate paid 100%)  7,732.41

Unpaid taxes in 1931 (as of March 15 1932), excise, poll, pe
r-

sonal and real estate 1,938,828.00

(Tax levy for 1931. $8,862,773.)
The city holds tax titles amounting to only $17,828. Abatements on

1931 tax levy during the year, 8-10ths of 1%.

Bonded Indebtedness of the City March 15 1932.

Debt exempted by special Acts  85,062.000

Debt within the limit  5,629,000

Debt paid from tax levy  $10,691,000

Water debt (exempt), self-supporting  7,549.000

Present total bonded debt 
Valuation of city property, Nov. 30 1931  

$18,24340:03,00907:43,433.743.

Percentage of net debt 310,691,000) to assessed valuation.._....

Percentage of budget expended in 1931 from the tax levy for

interest charges on bonded debt 
Percentage of budget expended in 1931 from the tax levy for

maturing bonded debt  8.65%
Population: Census of 1920, 129,563; Census of 1925, 142,965; Ce

nsus

of 1930, 149,855.

STAMFORD (City of), Fairfield County, Conn.-NO BIDS.-

Joseph P. Zone, City Treasurer, reports that no bids were received
 at the

offering on March 18 of a $300,000 temporary loan which was to be
 dated

March 18 1932 and mature in installments of $100,000 on Nov.
 21, Dec. 1

and Dec. 12 1932. Mr. Zone states that a private sale of the loan i
s being.

considered.

STANFORD FIRE DISTRICT (P. 0. Stanfordville), Dutch
ess

County, N. Y.-BOND OFFERING.-H. S. Carpenter, Chair
man of

the Board of Fire Commissioners, will receive sealed bids until 7:30 p• m•
on April 2, for the purchase of $11,000 not to exceed 6% interest 

coupon

or registered fire dept. equipment purchase bonds. Dated Dec.
 1 1931.

Denom. $1,000. Due 81,000 on Dec. 1 from 1932 to 1942 
incl. Principal

and interest ( Juno and Dec.) are payable in Poughkeepsie. 
A certified

check for $250 must accompany each proposal. Legality to be approved

by Clay, Dillon & Vandewater, of Now York.

STRATFORD, Fairfield County, Conn.-BONDS 
AUTHORIZED.

-The town council has voted to issue $50,000 not to exceed 
6% poor

relief bonds, which will be offered for purchase by local inves
tors on the

Installment plan. Denoms. will be $50 and upward.

SWIFT COUNTY (P. 0. Benson), Minn.-BONDS AUTHORI
ZED.-

The County Commissioners are reported to have autho
rized the issuance

of $72,000 in 434% refunding bonds. Due on July 1 19
42.

SYRACUSE, Onondaga County, N. Y.-NOTES 
OFFERED FOR

INVESTMENT.-R. W. Pressprich & Co., of Now 
York, made public

offering on March 23 of $1,000,000 6% tax anticipation notes,
 due Oct. 1

1932, priced to yield 5.10%.

TENNESSEE, State of (P. 0. Nashville).-BOND 
OFFERING.-

Sealed bids will be received until 11 a.m. on April 4 by the F
unding Board,

for tho purchase of a $9,000,000 issue of refunding bonds. 
Interest rate is

not to exceed 6%. payable J. & J. Rate of interest to be state
d in multiples

of 34 of 1%. Denom. $1,000. Dated April 29 1932. Due on Jan. 1 as

follows: $2,000,000. 1936 to 1939, and $1.000,000 in 1940. 
Prin. and int.

payable at the fiscal agency of the State in New York, or at
 the State

Treasurer's office. The approving opinion of Thompson, Wood 
& Hoffman

of Now York, will be furnished. The bonds will be awarded to 
the bidder

offering to take them at the lowest rate of interest, at a price no
t less than

par and accrued interest to date of delivery. A certified check
 for 2% of

the face value of the bonds bid for, payable to the State 
Treasurer, is

required. The official offering notice states that for the payme
nt of these

bonds there is pledged a tax of one cent on each gallon of gaso
line sold in

the State of Tennessee, which will yield not less than $2.000,000 
annually,

and also an additional like tax for the payment of all interest on 
said bonds,

together with interest on other bonds all originally issued fo
r Highway

construction, and should these revenues so especially pledged 
be insufficient

to meet the maturing interest and principal on said bonds, ther
e is further

pledged for the payment of said interest and principal any o
ther funds

available for expenditure by the Department of Highwa
ys and Public

Works.

TINICUM TOWNSHIP (P. 0. Essington) Delaware Co
unty, Pa.-

BONDS NOT SOLD.-William E. Dougherty, Secretary o
f the Board of

Education, reports that the issue of $50,000 434% coupon 
sewer construc-

tion bonds offered on March 21-V. 134, p. 1814-was not 
sold, as no bids

were received. Dated April 1 1931. Due $20,000 April 1 1941 a
nd $30.000

April 1 1946.

TRENTON, Mercer County, N. J.-BONDSALE.-A 
group composed

of Lohman Bros., Stone & Webster and Blodgot. Inc., and
 F. S. Moseley

& Co., all of New York, bidding for the $507,000 bon
ds of the $511,000

coupon or registered school funding issue offered on March 2
4-V. 134,

p. 2204-was awarded the former amount of securities 
as 5s, payingT$511,-

010.50, equal to a price of 100.791, a basis of about 4.92%
. Dated April

1 1932. Duo April 1 as follows: $19,000 from 1934 
to 1944, inclusive;

$28,000 from 1945 to 1954, inclusive, and $18,000 in 
1955. Although

formal re-offering of the bonds, at prices to yield from 4.70
 to 5.40%,

will not be made until Monday (March 28), it was reported
 on March

25, that advance orders had been received for about 75% 
of the issue.

TROY, Rennselaer County, N. Y.-FINANCIAL STATEM
ENT.-

In connection with the proposed award on March 28 of $487,000
 not to

exceed 6% interest coupon or registered bonds, comprising 
two issues,

description of which was made in V. 134. p. 2204-the fol
lowing haspeen

issued:
Financial Statement (March 16 1932).

General debt $4,777,883.00

Water debt 
 1,128,575.33

Certificate of indebtedness for harbor and dock and public

improvements (temporary loan)  1,095,000.00▪ .
Certificate of indebtedness, new school building No. 12 01.119

(temporary loan)  310,000.09

Certificate of indebtedness for anticipated revenues 
 200,000.00

Certificate of indebedness for emergency work relief  35,000.00

Real estate assessed valuation for 1932 70,088,704.00

Franciso assessed valuation for 1932  3,523,338.00

Total assessed valuations for 1932 74,540,042.00

Population (1930 census), 72,756.

TUSCALOOSA, Tuscaloosa County, Ala.-BONDS VOTED.-At

the election held on March 14-V. 134, p. 1412-the voters approved 
the

issuance of $75,000 in water works bonds.

UNION COUNTY SCHOOL DISTRICT NO. 1 (P. 0. La Gran
de),

Ore.-BONDS NOT SOLD.-The $80,000 issue of school building 
bonds

offered on March 17-V. 134, p. 2008-was not sold as there w
ere no bids

received. Denoms. $500 and $1,000. Dated March 15 1932. Interest

rate not to exceed 534%, payable M. & S. Due from March 15 
1936 to

1951.
Official Financial Statement.

Assessed valuation of property in the district for 1931 
Real valuation (estimated) 

 
$6,285,128.00

Value of property owned by the district 
 472,519.55

Value of equipment owned by the district 
 55,883.10

Total bonded indebtedness exclusive of this issue  110,000.00

10,000,000.00

Outstanding warrants 
ed 29,859.99
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Tax rate 20.7 mills. Population-City of La Grande, 1930, 8,043;population-outside the city but in school district, 1930, 1,600; populationentire district at present time estimated, 9,500.

UNION TOWNSHIP (P. 0. Union), Union County, N. J.-BONDSALE.-WIlllam W. Friberger, Township Clerk, reports that the UnionCentre National Bank, of Union, has purchased $144,000 6% tax revenuebonds, dated March 15 1932 and duo on Sept. 15 1932.(On Feb. 23 the township failed to receive a bid at an offering of $251,000not to exceed 6% interest sewer bonds, due from 1932 to 1971, incl.-V. 134, p. 1619).

UPPER ARLINGTON, Ohio.-BOND SALE.-The issue of $47,221special assessment improvement bonds unsuccessfully offered on Dec. 11.at which time the offer of the BancOhio Securities Corp., of Ohio, of parplus a premium of $5 for the bonds as 6s was rejected-V. 133, p. 4193-is reported to have since been purchased by the sinking fund commissionof the village. Bonds are to mature serially on Oct. 1 from 1933 to 1947, incl.
UTICA, Oneida County, N. Y.-BONDS AUTHORIZED.-The Boardof Estimate at a meeting on March 15 approved of the issuance of $506,000public improvement and general purpose bonds.
WAKEFIELD, Middlesex County, Mass.-LOAN NOT SOLD.-The municipality failed to receive a bid at the offering on March 22 of a$250,000 temporary loan, which was to mature on Nov. 7 1932.
WARREN, Trumbull County, Ohio.-BOND OFFERING.-B. M.Hillyer, City Auditor, will receive sealed bids until 12 M. on April 8 forthe purchase of $22,236.90 bonds, divided as follows:

$15,876.90 6% improvement bonds. Dated April 1 1932. Due Oct. 1 asfollows: $1,876.90 in 1933, and $2,000 from 1934 to 1940 incl.6.360.00 5% improvement bonds. Dated Dec. 15 1931. Due Oct. 1 asfollows: $360 in 1933, and $1,000 from 1934 to 1939 incl. Thisissue was previously offered on Dec. 31, at which time no bidswere received.-V. 134, p. 360.
Interest is payable semi-annually in April and Oct. Bids may be sub-mitted for bonds to bear interest at rates other than 5 or 6%, expressed,however, in a multiple of LI' of 1%. A certified check for $500, payable tothe order of the City, must accompany each proposal.

Financial Statement.
Total assessed valuation for 1931 (estimated):Real estate 

$59,295,850.00Personal property  19,465.610.00
Total $78,761,500.00Indebtedness:-General bonded debt  1,720,925.00Special assessment debt  722,600.17Water works bonds and extension (self-sustaining)  702,400.00Cash balance and investments in sinking fund. $95,000.00. Population,1930 census, 41,054.

WARREN SCHOOL TOWNSHIP, Marion County, Ind.-BONDOFFERING.-Charles M. Walker, Trustee, will receive sealed bids until10 a.m. on April 9, for the purchase of $51,000 5% judgment paymentbonds. Dated April 9 1932. Denom. $500. Due $2,500 on July 20 1933;$2,500 Jan. and July 20 from 1934 to 1942, incl.; $2,500 Jan. 15 and $3,500July 20 1943. Principal and semi-annual interest are payable at theFletcher Trust Co., Irvington Branch, Indianapolis. (This issue wasoriginally intended for award on March 20-V. 134, p. 1814.)
WATERTOWN, Middlesex County, Mass.-LOAN NOT SOLD.-Thecity failed to receive a bid at the offering on March 23 of a $400,000 tem-porary renewal loan, which was to mature as follows: $100,000 on Nov. 211932 and $300,000 on Dec. 28 1932.
WATERTOWN, Codington County, S. Dak.-BOND ELECTION.-It is reported that a proposal to issue $90.000 in 5% water works bondswill be submitted to the voters at an election scheduled for April 19. Duein 20 years. (This proposition was defeated at the November election-V. 133, p. 3291.)

WATERTOWN, Jefferson County, Wis.-BONDS AUTHORIZED.-A $30,000 issue of 4% sewage treatment plant bonds was authorized bythe City Council at a recent mooting. Denom. $500. Dated Aug. 11932.Due $2,000 from Feb. 1 1933 to 1947 incl. Principal and interest (F. & A.)payable at the office of the City Treasurer.
WATERBURY, New Haven County, Conn.-STATISTICALINFORMATION.-In connection with the proposed award on March 28of $400,000 5% coupon or registered water bonds, notice and descriptionof which was given in V. 134, p. 2204-we furnish below official statementsshowing the nature of the outstanding indebtedness of the city and thestatus of tax collections:

Financial Statement.
(March 10 1932.)

Assessed valuation of taxable property, grand list. 1931 $195,731,894Tax rate on list 1931, payable May 1, and Oct. 1 1932  34.00 millsRevenues for year 1931-
Taxes 

$5.784,000.00Miscell. items-incl. State school funds, licenses, assess-ments, water rents, grants and gifts, &c  875,207.25
Total 

$6.659,207.25Bonded indebtedness-
Water bonds 

$7,201,000.00School bonds 
1,646,000.00Sewage disposal bonds 
428,000.00City Hall, police and fire station bonds Sewerage bonds 560,000.00

1,744,000.00Brooklyn bridge bonds 
100,000.00West Main St. bridge bonds 

Bridge bonds 150,000.00
574,000.00Isolation hospital bonds 
255,000.00Park bonds 
277,000.00Street improvement bonds 
390,000.00Storm water drainage bonds 125,000.00Permanent paving bonds 
105,000.00Comfort station and garage bonds 40,000.00Fire department bonds 
210,000.00Funding bonds 

1,975,000.00
Total bonded indebtedness 515,780,000.00Less water bonds outstanding 

7.201,000.00

$8,579,000.00Amounts in sinking funds 
168,472.41

Net bonded indebtedness 
$8,410,527.59

Statistics of the City of Waterbury.
(Population at different periods.)

1880 20,270 1890 33,202 1900 51,1391910 73,141 1920 91,715 1930 101,025The water department is owned and operated by the municipal Govern-ment and has a total storage capacity in excess of 3. 000,000,000 gallons.
Official Tax Collections Rre port.

"The following is a table showing the amount of taxes levied and theamount collected on the levies of the past four years up to and includingMarch 15 1932.
Rate Bill- Taxes Levied. Collections.1928  $5,329,794.37 $5,250.185.271929  5,419,685.81 5.278.471.841930  6,700,025.86 6,378.863.701931  5,978,015.54 *5,292,599.85* Collections for 10;4 months period.
"In preparing the budget for the year 1930. it was estimated that $315,-080.88 would remain uncollected during the year and at the end of thefiscal year 1930 an audit showed that there remained unexpended in thebudget appropriations for that year the sum of $70,000.
"The total of these sums amount to $385.080.88.

The table of taxes levied and collected for the year 1930 shows anamount uncollected of $321,162.16, which result proves that the city hasreceived from the operations for the year 1930 $63,928.72 more than wasexpended.
"For the year 1931, it was estimated that the sum of $374.111.27 wouldremain uncollected during the fiscal year of 1931 which runs from May 11931 to May 1 1932 for the Tax Collector's office. Deducting this amountfrom the figure of $685,415.69 which remained uncollected on the list of1931 on March 15 1932, leaves a blaance of $311,304.42 which the TaxCollector must collect before May 1 1932 in order to balance the budgetexpenditures for the fiscal year of 1931.
"Collections on past due lists are being followed closely and for the pasttwo months have been received In the office of the Tax Collector on anaverage basis of $6,000 per day."

WAYNE COUNTY (P. 0. Richmond), Ind.-NOTE SALE.-W.Howard Brooks, County Auditor, reports that no bids were received forthe issue of $65,000 4 ;..1% township poor relief notes offered on March 15-V. 134, p. 1232, and that subsequently a block of $30,000 was sold at aprice of par as follows: $15,000 to the Second National Bank, of Rich-mond; $8,000 to the Dickinson Trust Co., Richmond, and $7,000 to theFirst National Bank, of Richmond.

WESTCHESTER COUNTY (P. 0. White Plains) N. Y.-BONDSRAPIDLY SOLD-NOTES OFFERED.-The Bankers Trust Co., of NewYork, made public offering on March 22 of $725,000 43,% coupon orregistered park bonds at a price of 100 and interest and succeeded in dis-posing of all of the bonds on the same day. Dated June 1 1930. Denom.$1,000. Due June 1 as follows: $250,000 in 1944; $125,000 in 1945; $250,000in 1956, and 100.000 in 1969. Principal and interest payable at the CountyTreasurer's office. Legal opinion of Hawkins, Delafield & Longfellow, ofNew York.
NOTES PUBLICLY OFFERED.-On March 22, II. W. Pressprich &Co., of New York, purchased an issue of $1,707,000 5.70% county certifi-cates of indebtedness, dated March 29 1932 and due June 5 1932, whichwas placed on the market the following day priced to yield 5%. This loan,together with several other temporary issues sold recently, are expectedto be redeemed from the proceeds of the county's annual bond financingwhich is tentatively anticipated in May.
WEST HAVEN, New Haven County, Conn.-BOND SALE.-Elmer E.Scranton, Clerk of the Board of Finance and Selectmen, reports that theissue of $117,000 5% coupon funding bonds offered on March 22 wasawarded to R. L. Day & Co., of Boston, at a price of 102.19. a basis ofabout 4.76%. Dated March 1 1932. Denom. $1,000. Due March 1 asfollows: $5,000 from 1933 to 1955 incl., and $2,000 in 1956. Principal andsemi-annual interest (March and Sept.) are payable at the First NationalBank, of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins, ofBoston. Phelps, Fenn & Co., of Boston, bid a price of 100.25 for the issue.

Financial Statement, March 1 1932.Last grand list 1930 362.736.042.00Total bonded debt of town  536,000.00*Floating debt  186,400.00Sinking funds (not water)  177,259.36Population. 1930, 25,654.
*Of this amount $117,000 to be paid from proceeds of this issue.
V ESTMORELAND COUNTY (P. 0. Greensburg), Pa.-ADDI-TIONAL INFORMATION-The $500,000 issue of refunding bonds pur-chased during December 1931 as 4Ills by Graham, Parsons & Co. ofPhiladelphia-V. 133, p. 4194-was sold at a price of par. Dated Jan. 11932. Due $100,000 on Jan. 1 from 1943 to 1947, incl. The countyoriginally offered $800,000 bonds for sale on Dec. 15, at which time nobids were received. Subsequently, the $500,000 refunding issue was soldas stated above and the $300,000 4% road issue was sold to the sinkingfund.-V. 133, p. 4359.

WESTMONT (P. 0. Johnstown) Cambria County, Pa.-BONDSALE.-A. B. Leach & Co., of Philadelphia, are reported to have purchasedon Feb. 8 an issue of $90,000 5% improvement bonds.
WEST ORANGE, Essex County, N. J.-PRICE PAID.-John E.Sloane & Co. and M. F. Schlater & Co., both of New York, which madepublic offering last week of $725.000 6% sanitary sewer constructionbonds due in 1938. at prices to yield 5.50%-V. 134, p. 2204-paid themunicipality a price of par for the issue, according to report,
WEST SPRINGFIELD, Hampden County, Mass.-TEMPORARYLOAN.-The Shawmut Corp. of Boston, purchased on March 18a $100,000tax anticipation loan at 5.35% discount basis. The loan matures Dec. 151932 and was bid for by the following:
Bidder- Discount Basis.Shawmut Corp. (successful bidder)  5.35 7Faxon, Gade & Co  5.48'7oFaxon, Gade & Co. (plus $1.25 premium; private bid)  5.69%
WEST VIRGINIA, State of (P. 0. Charleston).-BOND OFFERING.-Sealed bids will be received until 2 p. m. on March 28, by GovernorWilliam G. Conley, for the purchase of a $2,000,000 issue of 43i % couponor registered road bonds. Dated April 1 1932. Coupon bonds in $1,00denominations convertible into fully registered bonds of $1,000 and $5,000denominations. Due $80,000 from April 1 1933 to 1957 incl. The bondswill bear interest at the rate of 44 % or in any lesser rate which is a mul-tiple of 3( of 1%, which may be named, the rate to be named by the bidder.A part of the issue may bear one rate and a part a different rate. Not morethan two rates will be considered in any one bid. Prin. and Int. (A. & 0.)payable in gold at the office of the State Treasurer, or at the National CityBank in New York. These bonds are issued under authority of an act ofthe Legislature passed on Feb. 11 1931, and are part of an authorized issueof $10,000,000. The purchaser or purchasers will be furnished with thefinal approving opinion of Caldwell AZ Raymond of New York, but will berequired to pay the fee for approving said bonds. The bonds cannot be soldat less than par and accrued interest. Purchaser will be required to payaccrued interest to date of delivery. Delivery will be made in New YorkCity. A certified check for 2% of the face value of the bends bid for, pay-able to the State is required.
The official offering notice contains the following information:

Financial Statement.1931 Assessed valuation 51.877.968,467Bonded indebtedness:
1. 1919 Virginia debt bonds (original issue $13,500,000) 4,340,0002. State road bonds-including this offer  82,135,000
Total bonded indebtedness-including this offer  $86,475,0001. $675,000 required to re retired annually, beginning in 1919.2. Issued pursuant to the Good Roads Amendments to the Constitutionand payable serially, last maturity April 1 1957.The Constitution of West Virginia provides that the aggregate amount ofbonds outstanding for roads shall at no time exceed $85,000,000.The Constitution of West Virginia does not authorize the issuing of gen-eral obligation bonds for any other purpose.Population (1920 census) 1,463,701. (1930 census) 1.728.510.
WHATCOM COUNTY (P. 0. Bellingham), Wash.-BOND SALE.-The $64,000 issue of coupon funding bonds offered for sale on March 14-V. 134, p. 2009-was purchased by the State of Washington. as &lie at par.Dated April 1 1932. Due from April 1 1934 to 1942. There were no otherbidders.

WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. 0. Milwaukee)Milwaukee County, Wis.-BOND SALE.-A $200,000 issue of 5% schoolbuilding bonds has been purchased by the Central Republic Co. of Mil-waukee. Denom. $1,000. Dated Sept. 11931. Due on Sept. 1 as follows:$50,000 in 1945 and $150,000 in 1946. Prin. and int. (M. & S.) payableat the Whitefish Bay State Bank. Legality approved by Chapman &Cutler of Chicago.

WILLIAMSBURG SCHOOL DISTRICT, Blair County, Pa.-BOND ELECTION-An election will be held on April 5 to permit con-sideration of a proposed $36.000 5% school building construction bondissue, to mature in 30 years. According to report, realty in the District isassessed at $800,515, and the present bonded debt (no floating indebted-ness) is 515,500, toward the payment of which there is a sinking fund of$3,876.
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WICHITA, Sedgwick County, Kane.-OTHERBIDS.-The following

is an official list of the other bids received on March 14 for the $25.000
issue of 434 % coupon semi-annual park bonds that was awarded to the

Wheeler-Kelly Hagny Trust Co. of Wichita, at 100.21, a basis of about

4.70%-V. 134, p. 2204:
Bidder- Price Bid.

Brown-Crummer Co 100.12

Southwest National Bank of Wichita 100.00

Central Trust Co. of Topeka 99.77

Branch-Middlekauff Co 
99.63

Stern Bros. & Co 
99.61

Prescott, Wright, Snider Co 99.41

City Bank & Trust Co. of Kansas City 99.27

Commerce Trust Co 
44 81  99.13

Fidelity National Corp 
80 .4  99.07

WILLISTON PARK, N. Y.-BOND .SALE.-The $41,855 coupon or

registered assessment bonds offered on March 21-V. 134, p. 2009-
Were

awarded as 58%s to the M. & T. Trust Co., of Buffalo, at a price of 100
.389.

basis of about 5.67%. Dated March 1 1932. Due March 1 as foll
ows:

$2,855 in 1933: $4,000 from 1934 to 1942 incl., and $3,000 in 1943.
The only other bid received was an offer of a price of 100.283 for the is

sue

at 6% interest, tendered by Batchelder & Co., of New York.

WILL1STOWN TOWNSHIP SCHOOL DISTRICT (P. 0. 
Malvern)

Chester County, Pa.-BONDS DEFEATED.-At an election hel
d on

March 15 the voters refused to approve of the issuance of $74,000 
school

building construction bonds.

WILSON (P. 0. Easton), Northampton County, Pa.-BO
ND OF-

FERING,-James B. Acton. Borough Secretary, will receive
 sealed bids

until 6 p. m. on April 11 for the purchase of $50,200 431 
% funding bonds.

Dated Jan. 1 
1932. 

One bond for $200, others for $1,000. Due Jan. 1

1961; optional Jan.1 1952. Interest Is payable in Jan. an
d July. A certifi-

fied check for 10% of the amount of the bid must accomp
any each proposal.

Opinion as to the legality of the bonds shall be at the expense of th
e successful

bidder.

WYALUSING TOWNSHIP (P.O. Lancaster) Grant County
, Wis.-

PURCHASER.-The $16,000 issue of highway bonds that was sold 
recently

-V. 134, p. 1814-was purchased by the Woodhouse and 
Bartley Bank of

Bloomington.

WYANDOTTE, Wayne County, Mich.-NOTE OFFERING.-
Edward

C. Ryan, City Clerk, will receive sealed bids until 8 p. m. (
Eastern Standard

time) on March 29 for the purchase of $124,800 tax a
nticipation notes,

divided as follows:
$70,800 notes issued in anticipation of collection of 1931 

delinquent taxes.

Due on Dec. 30 1932.
36,000 notes issued in anticipation of collection of 1930 

delinquent taxes.

Due $18,000 on April 1 1933 and 1934.
18,000 notes issued in anticipation of collection of 1929 

delinquent taxes.

Due April 11933.
According to the offering notice, the notes are secured by the faith a

nd

credit of the city and a special sinking fund created for the redem
ption there-

of at maturity.

YOUNG COUNTY (P. 0. Graham), Tex.-BONDS REGISTERED
.-

The State Comptroller registered on March 15 a $61,000 issue of 531 %

serial court house refunding bonds. (A $75,000 issue of similar bond
s was

registered on Feb. 11-V. 134, p. 1412.)

CANADA, its Provinces and Municipalities.

DARTMOUTH, Nova Scotia.-BOND SALE.-The Royal Securit
ies

Corp. of Montreal, has purchased an issue of $19,000 53i% impt. bon
ds at

a price of 95.62, a basis of about 5.88%. Issue is due in 20 years.

EDMONTON, Alta.-CITY TO RETIRE $1,385,592 BONDS.-F. Barn-

house, City Treasurer, has announced that $1,385,592 of bonds will be

retired in 1932. of which $1,340,000 will be paid off on April 1,
 reports the

"Monetary Times" of Toronto of March 18. The city retired $903,600

bonds in 1931. $739,000 in 1930, and $984,000 in 1929.

GRAND FORKS, B. C.-BOND SALE.-Local investors purchased on

March 22 an issue of $45,C00 hydro-electric development bonds.

HULL, Que.-PRICE PAID.-The city is reported to have been paid
a price of 96.50 for the $426,000 6% improvement bonds which were
offered for public investment on March 14 at 100 and accrued interest by
a group headed by the Provincial Bank of Canada.-V. 134, p. 2205. An
of the bonds were purchased, it is stated, for investment within a few hours
following the formal offering.

KENOGAMI, Que.-BOND SALE.-The Roman Catholic SC.120.2 Com-
mission recently sold an issue of $20,000 6% school bonds to La Corpora-
tion de Prete de Quebec, at a price of 95, a basis of about 7.20%. Due in
five years.

ST. COLOMBE DE SILLERY, Oue.-BOND SALE.-An issue of
$225,000 53i% bonds has been said to La Corporation de Prets de Quebec,
at a price of 95.75, a basis of about 6.50%. Bonds are to mature serially
In 10 years.
(On Nov. 30 1931 the municipality failed to receive a bid at an offering

of $225,000 5% pumping plant construction and acqueduct building
bonds, which were to be dated Jan. 1 1932 and mature serially from 1933
to 1972 inclusive.-V. 133, p. 3824.)

SANDWICH, Ont.-BOND DEFAULT.-A. W. Osborne, Chairman
of tae finance committee, has announced that default has occurred in the
payment of maturing principal and interest on the town's debentures.
according to the "Montoary Times" of Toronto of March 18.

TORONTO, Ont.-ISSUE OF $15,299,000 BONDS RAPIDLY OVER-
SUBSCRIBED.-Within two hours following the formal offering on March
21 of $15,299.000 534 % coupon (registerable as to principal) of various
public improvement bonds, the city council was informed that all of the
bonds had been subscribed for, according to a March 21 dispatch from
Toronto to the New York "Herald Tribune" of the following day. Market-
ing of the issue was undertaken by a comprehensive syndicate of Canadian
banks and investment bond houses headed by the Canadian Bank of Com-
merce. The bonds are dated April 1 1932. Denom. 81,000, $500 and 3100,
the latter denom., however, being limited in amount to $250,000 and
available in maturities from 1933 to 1942 only. All of the bonds mature in
varying amounts on April 1 from 1933 to 1962 incl. Payable as to principal
and interest (April and October) in lawful money of Canada at the City
Treasurer's office in Toronto or at any branch in Canada (Yukon Territory
excepted) of the Canadian Bank of Commerce, or of the Dominion Bank.

The following table shows the amount of bonds maturing each year, the
prices at which public offering of the bonds was made and the yield basis to
investors:

Schedule of Maturities.

Maturity. Amount. Price. Yield. Maturity. Amount. Price. Yield.
1933  $528,400 99.81 5.70 1948 $670,000 97.92 5.70
1934  554.500 99.63 5.70 1949  707,000 97.84 5.70
1935  585,500 99.46 5.70 1950  746,000 97.77 5.70
1936  616,800 99.29 5.70 1951  787,000 97.70 5.70
1937  652,000 98.93 5.75 1952  833,000 97.63 5.70

1938  694,400 98.75 5.75 1953  153,000 97.57 5.70%a

1939 724,800 98.58 5.75 1954 155,000 97.51 5.70

1940 767.300 98.41 5.75 1955 165,000 97.45 5.70

1941 805,800 98.26 5.75 1956 174,000 97.40 5.70%

1942 852,500 98.49 5.70 1957 183,000 97.35 5.70

1943 514,000 98.38 5.70 1958 194.000 97.31 5.70

1944 542,000 98.28 5.70 1959 204,000 97.26 5.70

1945 572,000 98.18 5.70 1960 216,000 97.22 5.70

1946 603,000 98.09 5.70 1961 226,000 97.18 5.70

1947 636,000 98.00 5.70% 1962 241,000 97.14 5.70%

(Above prices are net, plus accrued interest and transfer tax.)
Distribution of the bonds to the public was made by the following syn-

dicate of banks and investment bond houses:

The Canadian Bank of Commerce; A. It. Ames & Co.. Ltd.; Fry, Mills.
Spence & Co., Ltd.; The Dominion Bank; Wood. Gundy & Co., Ltd.;

McLeod, Young, Weir & Co., Ltd.; Bank of Montreal; The Dominion

Securities Corp., Ltd.. Bell, Goulnlock & Co., Ltd.; The Royal Bank of

Canada; R. A. Daly & Co., Ltd.; Matthews & Co.; The Bank of Nova

Scotia; Flemming, Denton & Co.; Dyment, Anderson & Co.; Imperial

Bank of Canada; Gairdner & Co., Ltd.; Griffis, Fairclough & Norsworthy.
Ltd.; The Bank of Toronto; F. W. Kerr & Co.; Cochran. Murray & Co..
Ltd.; The National City Co., Ltd.; 0. H. Burgess & Co., Ltd.; Nesbitt,
Thomson & Co., Ltd.; W. C. Pitfield & Co.; Hanson Bros., Inc.; Harris.

Forbes & Co., Ltd.; Drury & Co.; Royal Securities Corp., Ltd.; J. L.
Graham & Co.

NEW LOANS

$225,000.00

CITY OF HAMTRAMCK,

MICHIGAN.

GRADE SEPARATION BONDS

Sealed proposals will be received by the C
ity

Council of the City of Hamtramck at the office

of the City Clerk at 8521 Joseph Cam
pau Avenue

in said City up to four o'clock P. M. on 
Tuesday,

the 5th day of April. 1932, for the 
purchase of

8225.000.00 Grade Separation Bonds, be
ing a

portion of an issue of $850,000.00 authorized
 by a

vote of the qualified electors of the Ci
ty of Ham-

tramck upon the 9th day of September, 
1930,

which bonds shall bear interest at the 
rate of

four and one-half per cent per annum, 
payable

semi-annually, and mature as follows:

$5,000.00 eacn year April 15, 1933 to 1937,
both inclusive,

$6,000.00 each year April 15, 1938 to 1942,

both inclusive,
$7,000.00 each year April 15, 1943 to 1947.

both inclusive,
$8.000.00 each year April 15, 1948 to 1952,

both inclusive,
$9,000.00 each year April 15, 1953 to 1957,

both inclusive,
$10,000.00 each year April 15, 1958 to 1962

,

both inclusive,
which proposals will be opened by the City

Council of the City of Hamtramck at 
a Regular

Meeting to be held in the City Council 
Chamber

at 8521 Joseph Campau Avenu
e in said City at

eight o'clock P. M. on said date.

'Full particulars relative to said bonds 
may be

obtained from the City Clerk.
The cost of printing said bonds and t

he cost of

legal services for examining the 
abstract of pro-

ceedings relative to the issuance of 
said bonds,

together with legal opinion thereon, s
hall be paid

by the successful bidder.
A certified check for one per cen

t of the amount

of the bid, made payable to the 
City Treasurer

of the City of Hamtramck, must 
accompany each

proposal, which check shall be forfeited 
to the

City of Hiuntramck in case the 
bidder awarded

said bonds shall refuse or neglect to 
take up and

pay for same according to the accept
ed proposal

therefor, within ten days after being 
awarded

said bonds.
The City Council reserves the right to 

reject

any and all bids, and to waive formal 
defects in

bids when deemed for the best interest of 
the City.

MICHAEL J. GRAJEWSKI, JR.
City Clerk of the City of Hamtramck.

Dated: March 19, 1932.

DIRECTORY

Directory Of Stock
and Bond Houses
"Security Dealers ef North America"

Published semi-smtually

A 914 Page Book containing over
11,000 listings arranged alphabetically
by States and Cities with full details
as:

Street Address.
Officers or Partners.
Department Heads.
Branches maintained with street

address and name of resident
managers.

Character of business and class
of securities handled.

Stock Exchange memberships
held.

Correspondents.
Private wire connections.

Local and Long Distance Tele-
phone Numbers.

Price $6

HERBERT D. SEIBERT & CO.
laeorPorated
Publishers

126 Front Si, near Wan New York City

Telephone-John 4-48151

Nt W LOANS

$1,919,722.05

City of Minneapolis
Minnesota

SPECIAL STREET
IMPROVEMENT BONDS.

Notice is hereby given that the Committee on
Ways and Means of the City Council of the City
of Minneapolis, Minnesota, will sell at a public
sale, in the Mayor's Reception Room in the City
Hall of said City. on Monday, March 28th, 1932.
at 2:00 o'clock p.m., Central Standard Time,
$1,919,722.05 Special Street Improvement Fund
Bonds at a rate of interest not exceeding 5 per
cent per annum. To be dated April lst,1932.
Payable in equal annual instalments, of which
$141,591.44 will be payable in five years and
$1,778,130.61 in ten years, as follows: 4207,722.05,
April 1, 1933, $206,000.00. April 1st in the years
1934 to 1937 inclusive, $178,000.00, April 1st in
the years 1938 to 1940 inclusive and $177,000.00.
April 1st In the years 1941 and 1942.
To be in denominations of $50.00, $100.00.

$500.00 or $1,000.00, at the option of the pur-
chaser, and coupon rate must be the same for all
bonds bid for.

Sealed bids may be submitted until 2:00 o'clock
p.m. of the date of sale. Open bids will be asked
for after that hour.

All bids must Include accrued interest from
date of bonds to date of delivery, and a certified
check for two per cent of the par value of the
bonds bid for, made to C. A. Bloomquist, City
Treasurer, must accompany bids.

No bids will be considered for an amount loss
than the par value of the bonds.

The right to reject any or all bids is hereby
reserved.
The approving opinion of Thomson. Wood and

Hoffman, Attorneys of New York, will accompany
these bonds.

Circular containing full particulars will be

forwarded upon application.

DAN C. BROWN.
City Comptroller.

Minneapolis. Minn.
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