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The Financial Situation.

The tax bill has completed its tortuous course
through the lower house of Congress, and yesterday
afternoon emerged as a measure sharply in contrast
with the carefully planned bill as it came originally
from the House Ways and Means Committee. The
provision for a sales lax on manufactured goods
which excited such violent opposition from the very
start is no longer in the bill, it having been voted
down a second time yesterday. In place of it there
are special taxes of one kind or another commonly
termed nuisance taxes, fully as objectionable as
the general sales tax would be, with an increase in
letter postage rates from two cents to three cents,
with a tax on dividends, and with surtaxes on in-
comes running to a maximum of 40% (the 65% rate
adopted last week having been voted down yester-
day), plus a normal tax graded to run up to 7%,
making 47% together, and (where the income is de-
rived from dividends on corporations) the new corpo-
ration tax rate of 131/2%, making 601/2%, and with
an estate tax running as high as 45%. To this was
added on Thursday an increase in the tax on stock
sales, this being placed at 1/4 of 1% of the value of
the stock, with a minimum of 4c. a share, against the
present flat tax of 2c. a share; the Crisp bill of the
,Committee of Ways and Means had proposed a flat
tax of 4c. a share, or twice the 2c. a share tax now
imposed.
From beginning to end the proceedings in the

House have been in the nature of a stampede to "soak
the rich," participated in by the insurgents in both
the great political parties. The movement reached
its climax in the heavy tax levy on stock sales, the
result of which was to precipitate a violent break
.in the stock market on Thursday, a further contribut-

ing factor on that day, being the news received at
the same time from Washington saying that agita-
tion was active for another soldier bonus bill pro-
viding payment of the full face value of the adjusted
compensation certificates of the veterans of the
World War, and calling for • a new draft on the
United States Treasury in amount of some $2,000,-
000,000. These same advices stated that Adminis-
tration leaders admitted that if the bill were voted
upon at this time it would pass both Houses of Con-
gress by large majorities. The tax on stock sales
of 1/4 of 1% would amount to $25 for 100 shares of
stock with a market value of par. This, added to
the State tax, which has recently been increased to
$4.00 per 100 shares, and the broker's commission
of 125 for a one-way transaction, it is figured, would
impose too heavy a burden and destroy a good por-
tion of the present Stock Exchange business.
It is estimated that the Government would derive

$75,000,000 of additional revenue from this increase
in the sales tax, but apparently this is on the assump-
tion that the volume of Stock Exchange business
will remain at the same level as before, whereas
it seems certain that it will be heavily reduced.
Thus it looks as if the proposition would defeat itself,
just as in the case of the high surtaxes on incomes:
These high surtaxes might yield a large sum if there
were any income on which to apply them, but with
trade depressed as it now is, and with neither the
corporation nor the individual earning any profits of
consequence, expectations must inevitably be sadly
disappointing. The fate of the measure in the Sen-
ate cannot be predicted, but perhaps when the stern
facts are realized our legislators will come to their
senses. In the meantime the problem of balancing
the budget will remain unsolved and the resulting
uncertainty continue a depressing feature in affairs.
It is a pity that Congress cannot be persuaded to

have recourse to the large source of revenue that
might be derived by taxing liquors and beverages,
not necessarily those which are intoxicating, but
such as contain such a small percentage of alcohol
that they may safely and sanely be considered as non-
intoxicating. The proposition for 23/4% beer, it will
be remembered, was voted down last week.
It is estimated that some $350,090,000 to $450,-

000,000 could be obtained from that source; 4% beer
(in favor of which a subcommittee of the Committee
on Manufactures reported on March 19) would yield
a still larger sum. Here we have definite calcula-
tions as to the probable yield. As was pointed out
by us last week, this subcommittee in its majority
report to the full Committee presented the results
apparently of a very careful study of the subject, and
it found that the minimum consumption, if the oak
and manufacture of 4% beer were authorized, would
be not less than 70,000,000 barrels and the maximum

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



2388 FINANCIAL CHRONICLE [Vim. 134.

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, it is stated. The sub-

committee goes further and says that with a much

higher tax of 4c. per pint (or nearly $10 per barrel, as

compared 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. This shows

what could be accomplished without amendment or

repeal of the Eighteenth Amendment of the Federal
Constitution. Can any valid reason be urged why

this large source of revenue Should be left untouched,
especially as the subject of prohibition does not come

up in connection with the matter?
From the foregoing it can be judged what the

result would be if the amendment were altered to
give Congress control over the whole matter of the
sale and manufacture of both intoxicating and non-
intoxicating liquors and beverages—within strict
limits, of course, so as to prevent a return of the
saloon and gin mills, and also to let the Government
derive by legitimate means what the bootleggers now
take by illegitimate and criminal methods. And
with the Government in such sore need of new rev-
enues, the question has become an economic problem
of the first importance, wholly apart from any social
or moral consideration. Let it be remembered that
the liquor is manufactured anyway; of that there
can be do doubt, for the evidence is at hand on every
side. It also goes into consumption; of that, too,
there can be no doubt. These points being beyond
dispute, the only question is whether the revenue to
be obtained from its sale and manufacture shall re-
main with the denizens of the underworld or shall
pass to the Government for the benefit and relief of
the entire country.
We discussed this view of the matter in our issue

of March 5, using as a basis an article on the subject
which appeared in the March number of the "Review
of Reviews" under the caption of "Prohibition: Its
Effect On Taxation," by C. T. Revere of the firm of
Minds, Winslow & Potter, also an address by Pro-
fessor Edwin R. A. Seligman of Columbia Univer-
sity, long an authority on tax matters. And what
we then said evidently made a strong appeal to many
of our readers, judging from the numerous communi-
cations we have received from them. Some of these
readers, however, have found themselves embar-
rassed because of a lack of data in meeting the argu-
ments of dry friends who dismiss the whole subject
with a wave of the hand and assert that no such
large revenues from the source referred to would be
possible in any event. On that point the calculations
of the subcommittee of the Senate Committee on
Manufactures, to which reference has been made
above, would seem a complete answer—especially as
this Committee in its investigation dealt with the
subject of beer alone. But it seems desirable in fur-
ther substantiation of the statements previously
made to refer again to the address of Professor Selig-
man, since the latter is an unquestioned authority
on tax matters. His address was delivered at the
annual meeting of the American Institute of Con-
sulting Engineers, on Jan. 18, but the full text of
his remarks have become available in printed form
only the present week. The address was on "The
Present Fiscal Situation" and was a learned dis-
cussion of the whole subject. Professor Seligman
found that during the decade from 1910 to 1920 the

revenue from the tax on distilled and fermented
liquors was about three times as large as that of
the tobacco tax. For instance, in the year 1916 the
revenue from whiskey was $247,000,000 and from
tobacco $88,000,000. The tax on whiskey raised
almost three times as much as that on tobacco. In
the year 1918, the last year before Prohibition, the
tax on liquors amounted to $444,000,000 and on to-
bacco $156,000,000, again about three times as much.
From that point Professor Seligman's argument pro-
ceeds as follows:

Since that period this country has greatly ad-
vanced in wealth and in population. In the last nor-
mal year before the great crisis i.e., 1930, the tax on
tobacco, which continued in about the same form
as it has been for the last generation, yielded $450,-
000,000. If now we still had the tax on distilled and
fermented liquors, and if it were at the same rate
at which it was levied 10 or 12 years ago, and if, as
we have every reason to assume, it would still bear
the same proportion to the tabacco tax which it has
done for a generation or two, you will find that at
the rate and with the relative proportion which it
occupied in 1918, the whiskey tax to-day would yield
$1,280,000,000.
But that is not all of the story. If we add to the

Federal tax the State and local licenses, the figures
would be still greater. In the year 1918 the State
of New York received from its liquor licenses $21,-
000,000; and the local licenses amounted to $16,-
000,000 or $17,000,000. In other words, the State
and local liquor taxes together amounted to roughly,
$40,000,000. With the growth of population and
wealth, if we had the same rates to-day, the tax
would yield about $100,000,000.
This figure is for the State of New York alone. If

we add all the other States, in many of which liquor
licenses existed, it would be safe to state that if we
had this system of Federal liquor taxes, and of State
and local liquor licenses, we should have a revenue
to-day of about a billion and a quarter to a billion
and a half dollars, or almost three times as much as
is expected from the personal income tax next year.
• "That brings me to the point that I want to make.
We are now in a parlous condition. The Secretary
of the Treasury suggests that in order to meet the
deficit of over one billion dollars of last year, and
of over two billion dollars for the coming year, we
secure those sums partly from a great increase of the
income tax, and partly from indirect taxes, includ-
ing some that, during the war, became known as
nuisance taxes.
"The point that I desire to emphasize is that were

it not for Prohibition, it would not only be unneces-
sary to levy any of these indirect taxes, but we might
even do away, if we so desired, with our income tax;
I want, therefore, to drive home to you the fact that
we have, for reasons good or bad, voluntarily aban-
doned an important source of revenue upon which
every other civilized country depends and which if
we were to have it to-day, would render unnecessary,
even in normal times, not only our personal income
tax, but above all, these additional taxes that are
being suggested in both Federal and State finance."

Could anything be plainer than the above, or can

it be said in a stronger or more effective way? With

the argument so convincing can there be any doubt

that the Eighteenth Amendment should be repealed
or amended so that the United States may have at
command the same source of revenue possessed by
the other leading countries of the world? And in

the meantime there is a strong urge upon Congress

to proceed to obtain what revenue it can within the

strict provisions of the Eighteenth Amendment, by

making legal beverages that are not intoxicating,

such as 4% beer. And the duty to do this rests with
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twofold emphasis upon the Senate now that the

House has failed to live up to the requirements of

the occasion.

At the public hearings the present week the Glass

Banking Bill has been the subject of sharp criticism.

Hardly- anyone could find a good word for it. This

is deeply to be regretted, for Carter Glass has the

true interests of the Reserve System at heart, and

can always be depended upon to come to its rescue

when others by unwise methods put it in jeopardy.

In the present instance there are, as it happens,

larger or smaller objections to a number of novel

provisions in the bill, but the main point by one and

all of those who have appeared before the Banking

and Currency Committee has been that the bill is

deflationary in character. Numerous other objec-

tions have been raised, some of them well founded,

but all have expressed deep concern over the passi-

bility of deflation resulting from the operation of

the bill should it be enacted into law. Many

saw in that fact the possibility of dire disaster.

There has never been a more concerted onslaught

against any proposed measure than what has been

witnessed the last two weeks against this bill, the

main purpose of which is to eradicate some evils and

abuses that have grown up in conection with the

operation and management of the system.

Whether this is the proper time to push through

a measure which is dubbed by practically the whole

banking world as deflationary may well be ques-

tioned. For, as a matter of psychology, the effect

of the charge, whether true or erroneous, is bad, and

therefore certain to be harmful. But at some date

in the near future, when the times are propitious,
some radical reforms must be undertaken. Steps
should certainly be taken to make the System less
inflationary in periods of normal conditions. That

has been the chief defect in the functioning or admin-
istration of the System, namely, that there has been
altogether too free use of Reserve credit and too free
putting out of Reserve notes. The gigantic stock
speculation, which suffered such ignominious col-
lapse in October 1929, would never have been possible
except for the prodigal way in which Reserve credit
was put out. It was the easy money policy of those
days which brought about the train of evils from
which the country has been.suffering 60 severely ever
since. The Federal Reserve System must at the
right time be safeguarded so that there can never
again be a repetition of the unfortunate conditions
Which were permitted to grow up during the ante-
panic period. Yet no one in public life to-day seems
cognizant of that fact except Carter Glass and a
few of his associates on the Banking and Currency
Committee of the Senate.
Everyone has come to regard the Federal Reserve

banks as an inexhaustible reservoir of credit, to use
without stint and in endless amounts. As far as
the Reserve officials are concerned, that appears
to be their one stock in trade. Even in time of
depression they are inclined to think that they are
failing in their duty unless they keep out vast
amounts of Reserve credit. The contraction in trade
and the disappearance of the unbridled stock specu-
lation clearly indicate that the volume of Reserve
credit should be reduced if for no other reason than
to bring about a return to normal conditions and
ensure a true state of elasticity where banking credit
contracts and expands in full accord with the vary-

ing need of trade. Witness the action of the New
York Federal Reserve Bank last summer in reduc-
ing its rediscount rate to 11/2% and its buying rate
for acceptances to 1%. Of course this was done
with a view to reviving trade and to induce invest-
ments in securities, thereby bringing about a rise in
the market value of the same. But did business
revive? Did it not, instead, become more and more
depressed? Did security values rise? Did they not,
on the contrary, go lower and still lower, until now
they are nearly devoid of any value? Was not What
was needed confidence rather than greater supplies
of banking credit? And did not this erroneous
policy on the part of the Reserve institutions serve
further to undermine confidence instead of restoring
it? What is the lesson? Simply this, that tinker-
ing with our banking system with the view to creat-
ing new supplies of banking credit is of no avail to
restore confidence in the business and financial
world, where the trouble in the first instance was
caused by the excessive use of such credit.

Senator Glass will be well advised if he refrains
from pushing his bill at this time. The atmosphere
is not favorable for it. The public mind is in such a
state that any legislation now will be certain to be
in the direction of making the Reserve System more
inflationary in its tendency and operations, when
what is needed is to restrict and curtail its infla-
tionary operations. With the view to making sure
that there shall never again be a recurrence of the
speculative situation that ended so disastrously in
1929, when not only the stock market but every-
thing else was inflated, almost beyond measure, open
market operations of the Reserve banks should be
abolished. They are a delusion and a snare. They
leave banking credit at the whim and caprice of a
few men, whose judgment in the past has been notori-
ously faulty. Instead, banking credit should expand
and contract in response alone to the demands of
trade, and these demands of trade could be accu-
rately determined by the way in which the member
banks avail of the facilities of the Reserve System.
In other words, the rediscounts should govern the
volume of Reserve credit outstanding, and there
should be no unnatural element in it, such as exists
to-day when the Reserve banks hold no less than
$871,618,000 of United States Government securi-
ties and are adding to the volume of such holdings
week after week.
We are repeating history and learning nothing

from the experience. In the greenback era, which
eventuated in the panic of 1873, Congress thought
the country's only salvation was in the issuance of
more and still more legal tenders, and General Grant,
who was then President, had to veto a measure which
provided large additions to the supply of such paper
money. Improvement did not come until we elimi-
nated the excesses of that paper money era and got
to a specie basis on Jan. 1 1879. It was the same
during the William Jennings Bryan period of 1896.
In one form or another we kept putting out silver
dollars and silver notes, and it was not until we
abandoned the silver folly that the country once
more got back to a prosperous basis. So to-day we
are ever calling upon the Reserve banks (we mean
Congress and the deluded public are doing this, not
the member banks) for more credit, believing that
to be a sovereign remedy, and the Reserve authorities
always desirous of extending a helping hand, so as
to appear to justify its existence of the System, are
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only too ready to accommodate. It is time that the
country got away from that folly as it eventually did
from the other follies. Credit inflation is a bad
thing in poor times and good times alike. Soon there
will come, we may suppose, a realization of that fact,
and then the time will be propitious for Mr. Glass to
push his banking bill, in the meantime eliminating
such features as criticism of the bill shall show need
amending or eliminating.
What adherence to erroneous views regarding

banking and credit invariably leads to was well
shown by the utterances to which Congressman
Rankin, of Mississippi, Democrat, gave expression
when, in spite of President Hoover's warning that
the $2,000,000,000 War Veterans' Bonus Bill would,
if it should become a law, undermine the credit of
the Government, he continued in his advocacy of the
measure, going so far even as to suggest that the
United States pass off the gold standard. Accord-
ing to the "Herald Tribune," Mr. Rankin, both on
the floor of the House during the tax debate and in
a written statement, joined Representative Wright
Patman, Democrat, of Texas, in backing the bonus
measure openly and primarily as a currency expan-
sion method. Mr. Patman's bill provides that the
veterans' adjusted compensation certificates be paid
off by an issue of paper money.
Mr. Rankin, we are told, took advantage of a dis-

cussion of the gold standard during the tax debate
to extol inflation and advocate suspension of the
gold standard. He suggested that if inflationary
policies should be adopted the budget would "bal-
ance itself." Declaring that prices were still falling,
bread lines growing and bankruptcies and suicides
multiplying, the 'Mississippian said: "Instead of
trying to relieve this unbearable condition through
expansion of the currency, the Administration is
insisting on sapping the life blood from the Amer-
ican people through a sales tax and using as a smoke
screen the cry of 'balance the budget.' Even if we
should balance the budget this year, unless we in-
flate the currency and restore commodity values we
will have a deficit next year and the next, and so on.
Let us pass this bill to inflate the currency and pay
off these adjusted service certificates, pay these
boys what we owe them, and restore the prosperity
of our people. The budget will balance itself through
increased revenue. Of course, we are going off the
gold standard, and the sooner we do the better."

The Federal Reserve banks are still engaged in
buying United States Government securities, and are
doing this to offset the diminution in their holdings
of other classes of securities. The member banks
keep reducing their borrowings at the Federal Re-
serve banks, and, as a consequence, there has been
during the week a further reduction in the discount
holdings of the 12 Reserve institutions, the drop
this week having been from $665,583,000 March 23 to
$633,255,000. Open market purchases of bankers'
acceptances have also been further sharply reduced,
the Reserve banks being unable evidently to obtain
new supplies of bills, notwithstanding that the New
York institution has this week reduced its buying
rate for acceptances % of 1% to 21/2% on bills run-
ning for 45 days, and y4 of 1% on bills running from
46 to 120 days. The bill holdings this week are down
to $66,362,000 against $81,696,000 last week. On
the other hand, the holdings of United States Gov-
ernment securities show increases under all the dif-

ferent headings. The aggregate of certificates and
bills has been increased from $432,370,000 to $459,-
554,000, the holdings of Treasury notes from $83,-
896,000 to $84,397,000, and the amount of United
States Government bonds from $318,732,000 to $327,-
667,000. Under the three heads combined the hold-
ings of United States Government securities have
been increased from $834,998,000 to $871,618,000.
This compares with $740,556,000 on Feb. 24, five
weeks ago.

Nevertheless, the total of the bill and security
holdings, which constitutes a measure of the volume
of Reserve credit outstanding, is again somewhat
smaller, as has been the case now for many weeks.
The total this week is $1,578,146,000, which compares
with $1,589,268,000 last week and with $1,796,215,000
on Feb. 3. The amount of Federal Reserve notes in
circulation has also been further reduced, and this
week is down to $2,546,275,000 against $2,572,815,000
last week; it is still, however, over a billion dollars
in excess of what it was 12 months ago, the amount
April 1 1931 having been only $1,497,811,000. Gold
reserves have increased during the week from $3,007,-
487,000 to $3,017,757,000, while the ratio of total
reserves to deposit and Federal Reserve liabilities
combined has further slightly increased, rising from
70.6% to 70.9%. While the 12 Reserve institutions
have, as noted above, suffered a sharp reduction of
their own holdings of acceptances, their bill holdings
for account of foreign central banks have increased
slightly, having risen from $334,881,000 March 23 to
$335,425,000 March 30. Foreign bank deposits with
Reserve institutions are also again higher, being re-
ported at $31,249,000 this week against $10,874,000
last week.

The stock market suffered another sharp turn
downward the present week as a result of a variety
of adverse circumstances, but mainly owing to un-
favorable news regarding the course of legislation
in Congress. At the half-day session on Saturday
last, after the Good Friday holiday, prices sharply
declined because of conditions regarding tax legisla-
tion, the sales tax having been eliminated from the
pending bill, leaving it uncertain what taxes would
be imposed to make good the revenue which it had
been planned to get from that source. All the Kreu-
ger & Toll securities suffered a new collapse, due to
the fact that on Friday a report had been issued by
the Swedish Government Committee investigating
the affairs of the Kreuger & Toll Holding Co., which
indicated that the liabilities of this vast undertaking
exceeded its resources. This naturally occasioned
further extensive selling of the securities connected
with that concern dealt in on the New York Stock
Exchange. The stock dropped below 1, selling down
to %, while Kreuger & Toll debentures declined 8%
points net to 151/4 after setting a new low at 15.
International Match participating preferred
dropped 1% points, and closed at 4 after setting a
new low at 3%, while International Match cony.
5s closed 7% points lower at a low of 21, and on
Monday declined to a new low at 16; the 5s of 1947
dropped 714 points net to a low at 201/4, and on
Monday to a new low at 15%. The Swedish Com-
mittee observed that if Kreuger & Toll were now to
be liquidated, "it is not certain that its assets would
be sufficient to cover its liabilities." In other words,
the hope of the security owners lay in a recovery in
the market value of the securities by Kreuger & Toll.
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This, and the depressing news at Washington caused
general weakness on the New York Stock Exchange,
and declines as high as 4% points in the case of the
shares of the American Tel. & Tel. were recorded.
On Monday prices moved still lower, the proceed-

ings on the tax bill having shown that both the Re-
publicans and the Democrats were still engaged in
ripping the bill to pieces, and were flaunting respon-
sible leadership without concern. On Tuesday some-
what of a rally occurred, as it appeared that the Con-
gressional insurgents were becoming more tractable
in their treatment of the tax problem. There were
some weak features, nevertheless. Thus sharp de-
clines were witnessed in all securities of the Inter-
national Tel. & Tel. Corp. and the Postal Telegraph
& Cable companies, coupled with news of a break in
L. M. Ericsson Tel. stock in Stockholm. There were
rumors of a selling of Kreuger & Toll holdings for
which apparently there was no foundation, since no
Int. Tel. & Tel. shares had so far been delivered under
the Ericsson transaction. It also happened that the
foreign exchange market showed heavy declines in
the case of sterling bills on London and also in the
case of several of the other European exchanges.
Cable transfers on London rose from $3.693/4 on Fri-
day to $3.83% on Monday, and now there was a drop
back to $3.77 on Tuesday, and a further drop on
Wednesday to $3.72, with a recovery, however, on
Thursday to $3.821/8. The weakness in the foreign
exchanges seemed to grow out of rumors that the
United States might be forced off the gold standard,
the talk to that effect this time being related to the
difficulties that were being encountered in getting
a bill through Congress for balancing the Federal
budget. The rally on Tuesday was fairly well main-
tained on Wednesday; one depressing feature on
that day was that the "Iron Age," in its weekly issue,
reported a further decline in steel operations of 3
points to only 22% of capacity. U. S. Steel pref.
declined to 88%, the lowest level since 1908.
On Thursday the market fell into a complete col-

lapse, with prices tumbling from 1 to 7 or more
points, owing to the approval by the House of Repre-
sentatives of an increased tax on stock sales, this
tax being now raised to % of 1% of the value of the
stock, but in no case less than 4c. a share against
the present flat rate of 2c. a share. This was looked
upon by dealers as close to confiscatory. This was
considered all the more noteworthy in view of the
very large short interest which existed, and was re-
flected by the fact that after the close of trading
speculators short of the market had to pay a large
premium in borrowing stock in the case of quite a
number of shares. United States Steel common,
Westinghouse Electric, and American Tel. & Tel.,
for instance, commanded a premium of 1/2 of 1%,
which meant $50 a day for 100 shares. This may
have been due in part to the fact that from that
day on Stock Exchange commission houses, before
lending the stock of their margin customers, had to
obtain "separate authorization" for so doing. Previ-
ously a blanket clause in the agreement between cus-
tomer and broker was sufficient to cover the lending
or hypothecation of the customer's stock. On Friday
the course of prices was very irregular, with further
declines. The Westinghouse Electric & Mfg. Co. re-
duced the quarterly dividend on its common stock
from 621/2c. a share to 25c. a share. The American
Coal Co. of Allegheny County reduced its quarterly
dividend on the capital stock of $25 par from $1 a

share to 50c. a share; Goodyear Tire & Rubber Co.
omitted the quarterly dividend on its common stock,
and the Rutland RR. deferred the half-yearly divi-
dend on its 7% cumul. pref. stock; the Middle West
Utilities Co. announced in its annual report for the
calendar year 1931 that it would omit the quarterly
dividends ordinarily payable about May 15 on the
$6 cumul. cony. pref. stock series A, and on the com-
mon stock. The Federal Public Service Co. sus-
pended payment of the quarterly dividend due April
15 on its 61/2% cumul. pref. stock. No less than 349
stocks recorded new low levels for 1932 the present
week; only 13 stocks recorded new high figures for
the year. The call loan rate on the Stock Exchange
again remained unaltered at 21/2% throughout the
week.
Trading was a little larger than the average. At

the half-day session on Saturday last the sales on the
New York Stock Exchange were 1,055,920 shares;
on Monday they were 1,353,140 shares; on Tuesday,
1,113,702 shares; on Wednesday, 1,006,888 shares;
on Thursday, 1,482,020 shares, and on Friday,
1,529,930 shares. On the New York Curb Exchange
the sales last Saturday were 126,895 shares; on Mon-
day, 185,105 shares; on Tuesday, 176,075 shares; on
Wednesday, 143,724 shares; on Thursday, 218,230
shares, and on Friday, 217,396 shares.
As compared with Thursday of last week (the

Stock Exchange was closed on that Friday, because
of its being Good Friday), prices show declines all
around with few exceptions, and the declines are of
large proportions as a rule. General Electric closed
yesterday at 171/4 against 19% on Thursday of last
week; North American at 281/2 against 33%; Pacific
Gas &Elec. at 311/8 against 34; Standard Gas & Elec.
at 201% against 27%; Consolidated Gas of N. Y. at
57% against 62; Columbia Gas & Elec. at 111/8
against 133/8; Brooklyn Union Gas at 77 against
831/8; Electric Power & Light at 81/8 against 111/8;
Public Service of N. J. at 50% against 543/4 ; Inter-
national Harvester at 20% against 211/4; J. I. Case
Threshing Machine at 32% against 341%; Sears, Roe-
buck & Co. at 27% against 301%; Montgomery Ward
& Co. at 7% against 91/8; Woolworth at 397/8 against
41%; Safeway Stores at 481/4 against 52%; Western
Union Telegraph at 353/8 against 387/8; American
Tel. & Tel. at 111 against 1157/8 ; International Tel. &
Tel. at 6% against 77/8; American Can at 61%
against 647/8; United States Industrial Alcohol at
22% against 263/4 ; Commercial Solvents at 73/8
against 8; Shattuck & Co. at 10% against 111%, and
Corn Products at 40'7/8 against 43.

Allied Chemical & Dye closed yesterday at 73
against 77 on Thursday of last week; E. I. du Pont
de Nemours at 44% against 48; National Cash Regis-
ter "A" at 97/8 against 11%; International Nickel
at 71% against 73/4 ; Timken Roller Bearing at 157/8
against 18%; Mack Trucks at 13% against 151/4 bid;
Yellow Truck & Coach at 234 against 3; Johns-Man-
ville at 14% against 17%; Gillette Safety Razor at
19% against 193/4 ; National Dairy Products at 257/8
against 27%; Associated Dry Goods at 41/8 against
5; Texas Gulf Sulphur at 2078 against 22; Freeport
Texas at 16 against 181%; American & Foreign Power
at 4 against 47/8; General American Tank Car at 28
against 31%; United Gas Improvement at 18%
against 191/4 ; National Biscuit at 371/4 against 40%;
Coca Cola at 106% against 1141%; Continental Can
at 35 against 355/8 ; Eastman Kodak at 701/4 against
757/8; Gold Dust Corp. at 161/4 against 177/8; Stand-
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ard Brands at 115/s against 127/8; Paramount Public
Corp. at 6% against 7%; Breuger & Toll at 3/4
against Ws ; Westinghouse Elec. & Mfg. at 24%
against 271/8; Drug, Inc., at 45% against 51; Colum-
bian Carbon at 28 against 33%; American Tobacco

at 75% against 781/4; Reynolds Tobacco class B at
34% against 36%; Liggett & Myers class B at 53%
against 55%, and Lorillard at 14% against 15%.
The steel shares have continued depressed. United

States Steel closed yesterday at 39% against 4134
on Thursday of last week; Bethlehem Steel at 167/8
against 18%; Vanadium at 12 against 141%, and
Republic Iron & Steel at 4 against 434. In the auto
group, Auburn Auto closed yesterday at 6614 against
853% on Thursday of last week; General Motors at
151/8 against 167/8; Chrysler at 10% against 10%;
Nash Motors at 13% against 15; Packard at 3
against 3%; Hudson Motor Car at 5 against 6, and
Hupp Motors at 23/4 against 3. In the rubber group,

• Goodyear Tire & Rubber closed yesterday at 10%
against 16% on Thursday of last week; B. F. Good-
rich at 3% against 37/8; United States Rubber at 334
against 4%, and the preferred at 7 against 8 bid.
The railroad shares, as on so many occasions in the

past, were especially weak. Pennsylvania RR.
closed yesterday at 151/8 against 16% on Thursday
of last week; Atchison Topeka & Santa Fe at 63
against 7314; Atlantic Coast Line at 20 against 25;
Chicago Rock Island & Pacific at 6 against 934 bid;
New York Central at 25 against 28; Baltimore &
Ohio at 1234 against 14%; New Haven at 187/8
against 217/8; Union Pacific at 68% against 74%;
Southern Pacific at 17% against 227/8; Missouri
Pacific at 4% against 634; Missouri-Kansas-Texas at
41/8 against 51/8; Southern Railway at 634 against
7%; Chesapeake & Ohio at 17% against 19%;
Northern Pacific at 1134 against 15%, and Great
Northern at 12% against 16%.
The oil shares did not escape from the general de-

cline, but are only moderately lower. Standard Oil
of N. J. closed yesterday at 277/8 against 287/8 on
Thursday of last week; Standard Oil of Calif. at 24
against 25%; Atlantic Refining at 10% against
11%; Texas Corp. at 113/8 against 11%; Phillips
Petroleum at 5 against 5%, and Pure Oil ,at
against 4%.
The copper stocks have continued their downward

course. Anaconda Copper closed yesterday at 6
against 81/8 on Thursday of last week; Kennecott
Copper at 67/8 against 77/8; Calumet & Hecla at 21/8
against 2%; American Smelting & Refining at 10%
against 12%; Phelps Dodge at 5% against 5%, and
Cerro de Pasco Copper at 7 against 10%.

Share prices on stock exchanges in the larger
European financial centers showed only modest
variations in the short business week now ending.
Trading was resumed Tuesday in London, Paris,
Berlin and other markets, after the Easter holiday
suspension of activities. The price trend was irregu-
lar on all the exchanges, as there was little diminu-
tion of the uncertainties that have prevailed in re-
cent months. Credit conditions are, indeed, on the
mend in the great industrial countries of Europe,
with Britain in the forefront as a result of the speedy
balancing of the national budget. New capital
issues on the London market are finding a readier
investment demand than any other center can boast
at this time. Even in Germany some gains are re-
ported. Contrasting with the purely financial im-

provement, however, were numerous indications of
severe strain in other directions. Not the least of
these was the decision of all the North Atlantic
steamship lines, Tuesday, to lower passenger rates in
very drastic fashion. London reports of Wednesday
indicated that the De Beers diamond mines at Kim-
berley, South Africa, would be closed the following
day, owing to the depression. In Central Europe some
uneasiness was occasioned by a strike of 30,000 coal
miners in Czechoslovakia.
The London Stock Exchange was uncertain at the

opening, Tuesday, owing largely to unfavorable re-
ports from New York. The sharp advance of sterling
exchange caused a keen demand for British Govern-
ment issues, but the best prices were not maintained
in all instances. Industrial stocks were quiet and
slightly irregular. International issues were marked
down to conform with the lowered quotations in
New York. Dealings Tuesday were more cheerful,
as an improved demand for international stocks
was in evidence. British funds were well maintained
until just before the close, when slight recessions
developed on profit-taking. Home rail stocks were
dull, and British industrial issues also showed few
good features. Wednesday's market at London was
unsettled to a degree by liquidation from the Con-
tinent. Several small failures at Brussels were fol-
lowed by extensive offerings from the Belgian center,
it was said, and most securities were heavy in conse-
quence. British funds showed small fractional losses.
After a firm opening yesterday, prices moved slightly
lower in all sections of the market.

After the four-day holiday in Paris, the Bourse
opened in listless fashion Tuesday. Erratic move-
ments of the dollar and sterling exchange caused
aloofness among the French investors and traders,
it was said, and prices eased a little on small offer-
ings. Both French and international securities suf-
fered. In a further quiet session, Tuesday, the
Bourse showed a firmer tendency, with French bank
stocks and international issues in best demand. In-
dustrial securities remained dull and irregular. Im-
proved reports from other markets, Wednesday, oc-
casioned another good session at Paris. There were
substantial gains on this occasion in such groups as
French bank shares, utility isues and chemical stocks.
The month-end settlement was readily accomplished
with money quoted officially at 1/470. Stocks fin-
ished generally at the highest prices of the day. The
trend was reversed yesterday, prices falling on the
Bourse.
The Berlin Boerse was lower Tuesday, on very

small sales, the volume of business being described
in reports as insignificant. Transactions were con-
fined to professional trading circles exclusively, it
was said, as the public remained aloof in the expec-
tation of the early publication of official quotations.
The sagging tendency remained in effect all day,
and at the close some of the leading issues were
materially lower. The trend was again soft at the
opening Wednesday, but improvement set in after
an 'announcement by the Boerse authorities that
normal trading would begin April 12, with official
quotations also to be published thereafter. Owing
to recent economic developments, however, numerous
securities will be eliminated from the official list,
it is stated. Trading Thursday was on a small scale,
and prices dropped to some extent. Shipping shares
were especially weak, but other groups also lost
ground. I. G. Farben Industrie proved an excep-
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tion to the trend, this issue advancing on rumors of a
favorable dividend declaration. The tone in most

issues was again soft yesterday.
Of general interest, also, was the trend at Stock-

holm, Tuesday, prices falling sharply on the Swedish

exchange owing to a disappointing interim report
by an official committee regarding the position of
the Kreuger & Toll Company. It was stated in the

report that the company needs a prolonged mora-
torium, a Stockholm dispatch to the New York

"Times" said. Tuesday's session was the first after

issuance of this statement, and quotations of all

stocks fell, with Kreuger & Toll shares off the most.

The financial unrest in Sweden was somewhat

allayed late in the day, when announcement was

made to the effect that the Government was pre-

paring financial relief for the benefit of "the corpo-

ration most severely affected." This was inter-

preted in Stockholm as a reference to the Skandina-

viska Kreditaktie Bolaget, as this institution was

closest to the Kreuger interests. Loans totaling

about 150,000,000 kroner were arranged by the Swed-

ish Government and private banks Wednesday, to

maintain the liquidity of that institution. These

developments produced a rally on the Stockholm

Stock Exchange in Wednesday's session.

A series of conferences among statesmen of the

leading European countries is foreshadowed as the

immediate outcome of the renewed efforts to formu-

late schemes for the amelioration of the distressing
economic plight of the Danubian nations. Resump-
tion of these endeavors was signaled by the sugges-
tion of Premier Tardieu of France for a system of
preferential tariffs among the countries along the
Danube. Germany, Italy and Great Britain indi-
cated successively that they preferred a preliminary
discussion among the four leading Powers, and it is
now reported that this wish of the three countries
will prevail. Although the specific date remains to
be fixed, it was formally announced in London,
Thursday, that the four-power meeting on Danubian
affairs will begin in the British capital next week.
It will be preceded, however, by a. hasty visit to
London by Premier Tardieu and the French Finance
Minister, Pierre Etienne Flandin. The two Minis-
ters will arrive in London Sunday evening and will
discuss until Monday night questions of interest
to the British and French Governments. This meet-
ing is described in Paris reports as quite independent
of the four-Power conference to follow, but it is
thought probable that the question of the Danubian
Union will also be discussed.
The diplomatic exchanges between Great Britain,

France, Germany and Italy that resulted in these
arrangements required a full week, and they possess
an interest of their own owing to the light they throw
on the present relations of the four countries. Prime
Minister Ramsay MacDonald, of Great Britain, sent
invitations to Premier Tardieu, Chancellor Brue-
ning of Germany, and Foreign Minister Dino Grandi
of Italy, last Saturday, for a conference in London
early this month on the suggestion for a Danubian
tariff federation. It was announced by Premier
Tardieu the same day that he would accept the invi-
tation. Speaking before the Senate in Paris, M. Tar-
dieu expressed satisfaction that the custom of hold-
ing conferences with London had been resumed.
There were clearly some second thoughts in Paris
early this week on the whole matter, especially in

view of London dispatches indicating that the Brit-

ish initiative meant that London had set its face

against any form of Danubian regional pact which

might seem to be created under the sponsorship of

France alone.
A change in the French plans was foreshadowed

Tuesday, when Paris dispatches stated that Premier

Tardieu and Finance Minister Flandin might pro-

ceed to London for a conversation over the coming

week-end with Prime Minister MacDonald, Foreign

Secretary Sir John Simon, and Chancellor of the
Exchequer Neville Chamberlain. The conference,

it was admitted, was of French. seeking. "Neither
what will be discussed, nor what will come of it is
being made clear here or in London," a Paris dis-
patch to the New York "Times" said. In London
it was intimated in official circles that M. Tardien
"may come for a brief informal conversation." The
British Government, a London report to the "Times"
said, was quite evidently anxious not to give Berlin
and Rome the impression that London and Paris are
arranging things between themselves as a prelimi-
nary to telling the other Powers what Danubian
solution must be reached. "M. Tardieu will, of
course, be very welcome as a visiting Premier," the
dispatch said, "but nothing is likely to grow out of
his call at Downing Street which will definitely de-
termine the course of the Danubian conference, re-
gardless of the wishes of Germany and Italy or the
five Danubian States themselves." It was made
known in Berlin, Tuesday, that the German Govern-
ment accepted "in principle" the British proposal
for a four-Power conference, but as Chancellor Brue-
fling is engaged in intense activities incident to the
presidential election of April 10, some doubt was
expressed regarding his attendance.

Intense interest was aroused everywhere regard-

ing these diplomatic maneuvers and their signifi-
cance. The position was clarified to a degree in Lon-
don, Wednesday, when it was indicated that the pre-
liminary discussions between French and British
officials would cover a wide range of subjects. The
conversation, a dispatch to the New York "Times"
said, will include the question of the Lausanne repa-
rations conference in June, disarmament, and pos-
sibly the long-delayed settlement of the naval dispute
between France and Italy. Paris reports of the

same day made it plain that the uneasiness apparent
in the French press regarding the handling of the

preparations for the Danubian conference was

allayed somewhat by the announcement of a pre-

liminary journey to London by Premier Tardieu.

M. Flandin and five experts of the Foreign Office

will accompany the Premier to London, and they

will remain for the Danubian meeting. At the Ger-

man Foreign Office it was made known Wednesday

that Chancellor Bruening had decided not to go to

London for the four-Power conference, this decision

being based on the indication that Premier Tardieu

will not remain for the meeting. Germany will be
represented in London next week by Bernhard Wil-
helm von Buelow, Under-Secretary of the Foreign
Office. Foreign Minister Dino Grandi, it is hoped,
will attend for the Italian Government.
The Council of the League of Nations also is pre-

paring to consider more closely than heretofore the
economic difficulties of the smaller States in Cen-
tral and Southeastern Europe. A meeting of the
Council will take place in Geneva, April 12, in order
to consider recommendations of the League Finan-
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cial Commission relating to Austria, Hungary, Bul-
garia, Greece and other countries. Joseph Paul-
Boncour, President of the Council, announced Thurs-
day that the body should be convened for this pur-
pose. That officials in Washington are following
these developments with intense interest was made
plain in that city Monday. Any relief afforded Aus-
tria, Czechoslovakia, Hungary, Rumania and Yugo-
slavia by means of a tariff federation would be
viewed hopefully, it was indicated. Formation of
the federation, a dispatch to the New York "Times"
said, would involve a temporary credit of $50,000,000
from Great Britain, France, Italy and Germany, to
strengthen the banks of issue of the Danubian coun-
tries in order to maintain their exchanges until they
find themselves on a sure footing. American bank-
ers are expected to have an opportunity to partici-
pate in this credit, it was added, but it was not known
whether they would do so.
"Second in interest here," the dispatch added, "is

the effort being made by European Governments to
induce Bulgaria, Greece and Turkey, which form
another natural group, to co-operate for the improve-
ment of their economic condition. Bulgaria and
Greece do not have even a commercial treaty with
each other, but they have held conferences and it is
hoped they can work out an arrangement. Then
the outside nations would be prepared to consider
giving them financial assistance. Should the Dan-
ubian federation be achieved, it would end all plans
for an Austro-German customs union, which met
with French disfavor, and improve the political situa-
tion to that extent. Both projects for the confedera-
tion of Danubian States, and of Bulgaria, Turkey
and Greece are viewed as means to stimulate the
recovery of Europe, and it is felt that economic im-
provement there would be reflected in better con-
ditions elsewhere."

Settlement of the German reparations problem is
a necessary preliminary to any significant improve-
ment in European trade and finance, Silas H.
Strawn, President of the United States Chamber of
Commerce, informed a meeting of that organiza-
tion's board of directors in Washington, March 25.
In the course of an extensive personal survey of
European conditions which he had just completed,
he met not a single responsible person who failed to
put the reparations question in the forefront of dis-
cussion, Mr. Strawn remarked. He reported, more-
over, that the spirit in which leading statesmen and
business men in France, Great Britain and Germany
are discussing reparations gives considerable
promise that an agreement will be reached in Lau-
sanne, next June, when representatives of the inter-
ested governments will meet to consider the report
of the Young Plan Advisory Committee. "There is
general recognition," Mr. Strawn said, "that Ger-
many cannot at the end of the moratorium year
resume payments on reparations, even of the uncon-
ditional annuities."
The views expressed on this urgent problem in

each of the three great European countries are
steadily becoming more moderate and conciliatory,
it was indicated. The French, however, are as yet
unwilling completely to cancel reparations, and a
strong feeling exists that some arrangement for fur-
tner payments must be made. German official views,
as expressed by Chancellor Bruening, are that the
Reich can no longer make these political payments,

it was pointed out, but there is in responsible Ger-
man quarters a realization that the French view
must be considered and a scheme worked out for
modest payments. Even Great Britain is somewhat
divided on the question of reparations, Mr. Strawn
said. The banking, insurance and shipping groups
are strongly in favor of total cancellation, but Brit-
ish industrialists are inclined to favor some con-
tinued payments by Germany. "Various schemes
have been and are being discussed, ranging from the
issue of bonds secured by specific German assets
to the transfer of equities in some of the principle
German industries," Mr. Strawn reported. "All of
such schemes seem to look toward a final settlement
of the reparations problem." It was held essential
that the Governments reach some agreement pri-
vately in advance of the Lausanne conference, not-
withstanding the difficulty of accomplishing this
while elections are impending in Germany and
France. European statesmen are "exerting every
effort to define the terms of the proposed agreement,
though apparently there has been as yet no great
progress achieved," it was added.
Although a new reparations settlement is indis-

pensable for a return of confidence in Europe and
a restoration of credit, liquidation of this problem
will not be sufficient to bring about trade recovery,
Mr. Strawn continued. Tariffs and other restric-
tions are strangling trade and industry not only in
Europe but throughout the world. Tariff walls are
being raised in every direction, while restrictions
on foreign exchange dealings have in many countries
placed the whole of foreign trade in the hands of a
Government bureau. Railway rates are being
changed and juggled for purposes of protection, with
no relation to the question of railway income or
profits. In addition, the series of vexatious and irri-
tating sanitary regulations, import licenses and simi-
lar measures show signs of renewal in the face of
present economic difficulties. "Though the settle-
ment of reparations will possibly aid in the elimina-
tion of certain of these trade barriers, many of them
will require further negotiation and efforts on the
part of business men everyewbere toward their re-
moval," Mr. Strawn warned. In his summary of
business conditions, he indicated that British busi-
ness has improved but slightly. There is, however, a
striking improvement in the London financial
position. French business is suffering badly by
reason of the general decrease in purchasing power
throughout the world and the abandonment of the
gold standard by other countries. In regard to Ger-
many, it was remarked tersely that the economic
conditions present a most serious situation.

A highly instructive lesson in national finance is
presented by the budgetary balance achieved by
Great Britain in the fiscal year which ended
March 31. An official announcement by the British
Treasury indicates that the 12 difficult months
ended with a favorable balance of £364,000, this sum
representing an addition to the £30,508,000 set aside
for the sinking fund. Final figures for the fiscal
year show that revenue from all sources aggregated
£770,963,000, or £13,737,000 less than the estimates.
Expenditures, including the sinking fund payments,
amounted to £770,599,000, or £12,580,000 less than
the estimates in the revised budget figures of last
September. Most of the revenues necessary to bal-
ance the budget were raised by ordinary taxation,

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



APRIL 2 1932.] FINANCIAL CHRONICLE 2395

but some "bookkeeping" also was necessary, a dis-

patch to the Associated Press points out. It is

recalled that three-quarters of the annual income

tax due in the current calendar year was paid in the

first quarter, so that only one-quarter of the receipts

will be available in the fiscal year now beginning.

This will occasion a difficult problem for Chancellor

of the Exchequer Neville Chamberlain, who will pre-

sent his new budget to Parliament late this month.

The official figures for the last fiscal year revealed

that the Government withdrew only £12,750,040 from
the dollar exchange account maintained in New
York, although it was estimated last September that

as much as £23,000,000 might be withdrawn to bal-
ance the budget.

Moderate views in Ireland are already making
their influence felt in the dispute between the Dub-
lin and London Governments regarding the oath
of allegiance to the British Crown and the pay-
ments of close to £3,000,000 in land annuities. For-
mal steps taken by the new Government of President
Eamon de Valera in the Irish Free State have pre-
cipitated an exchange with London, which is appar-
ently causing slight political embarrassment to the
Fianna Fail leaders. Mr. de Valera served notice,
through the Irish High Commissioner in London,
last week, that he intended to abolish the oath of
allegiance, and a reply was speedily made in which
the London Government made clear its attitude "be-
yond the possibility of doubt." A rejoinder by Presi-
dent de Valera has been under consideration in Dub-
lin all this week. "The more moderate Ministers of
the Executive Council have forced the President to
modify the terms of his reply," a Dublin dispatch
of Thursday to the New York "Times" said. "The
final draft of the document will be very different
from the note originally written by Mr. de Valera.
There were serious differences of opinion among the
Ministers, some of whom considered Mr. de Valera
had been too truculent in his attitude. As a result
the whole document has been rewritten, and while it
will be firm regarding abolition of the oath and re-
tention of the annuities, it is expected to be helpful
and friendly in spirit."
It was reported in Dublin, Wednesday, that recon-

sideration of the matter was occasioned in part by
unofficial warnings from Canada that any drastic
action by the Irish Free State authorities might be
followed by exclusion of the Dublin Government
from the Imperial Economic Conference at Ottawa,
next June. In London, also, the suggestion has been
made unofficially that abolition of the oath of alle-
giance might result in placing the Free State in the
position of a foreign country, outside the Empire. A
clarifying statement on the annuities question was
issued in Washington, last Saturday, by the Irish
Free State Legation. In its stand against the pay-
ment of these sums to Britain, the Irish Free State
was not repudiating obligations, it was said. It was
also denied that the Irish Free State is "bound by
the most formal and explicit undertaking," as J. H.
Thomas, Secretary for the Dominions, stated in Lon-
don last week. "The Irish Government are not
aware of any such undertaking," the statement con-
tinued. "But they do know of a very explicit under-
taking by the British Government, which took the
form of an act of the British Legislature, duly passed
in 1920. That act expressly surrendered the annui-
ties 'to Ireland and expressly imposed upon Great

Britain alone the obligation to meet the dividends
and the general service of the land stock debt. That
was British law when the Anglo-Irish treaty was
signed."

National elections began to occupy the French as
well as the German people, 'this week, and the uncer-
tainty usually associated with these events thus pre-
vails over a good part of the Continent. Announce-
ment was made in Paris, Thursday, that the French
general election has been fixed officially for May 1.
The second ballot is to be taken May 8, where no
clear majority is obtained by any candidate for a
Chamber seat. The number of contestants will prob-
ably be smaller than in the elections of four years
ago, it is thought, but the campaign will certainly
not be less vigorous. "It is generally felt in Paris
that the results will favor the Moderate Left," a dis-
patch to the New York "Times" states. Such results
would be followed by the formation of a Center-Left
coalition Cabinet, as against the Center-Right coali-
tion regimes which have held office during recent
years. The importance of a movement of this kind
in international affairs is hardly to be exaggerated,
as the Left groups in France favor a more moderate
policy than the parties of the Right. In Germany
the campaign for the run-off balloting for the Presi-
dency on April 10 is now in full swing, with little
doubt that President Paul von Hindenburg will
emerge the victor. The contest in the Reich is be-
tween the President and Adolph Hitler, leader of the
"Nazis," or Fascists. Colonel Duesterberg, candi-
date of the Steel Helmet organization of German
veterans, withdrew last week and threw his support
to President von Hindenburg.

Peace negotiations between the Chinese and Japa-
nese at Shanghai dragged gloomily on this week,
with a breakdown reported imminent on several occa-
sions. These discussions have been in progress now
for a full month, and as they are concerned only
with armistice terms the difficulties encountered are
not a favorable augury for the general conference
which is to follow. There was an especially violent
disagreement at the meeting late last week, when
Quo Tai-chi, Vice-Minister of Foreign Affairs for
China, proposed to eliminate phrases from the draft
agreement which restricted the Chinese military
operations to the lines now occupied. The Japanese
sustained their demands on this point, but indicated
they were willing to complete their withdrawal to
the International Settlement within six weeks. The
draft terms, as reported officially in Tokio last
Saturday, include provisions for the complete sus-
pension of hostilities and the cessation of propa-
ganda, most other questions to be settled at a subse-
quent conference. The discussions, in which the
British, American, French and Italian Ministers are
participating, reached a virtual impasse Monday,
and some apprehension was occasioned Wednesday
by a minor clash between the opposing forces near
Shanghai. In a note presented at the League Secre-
tariat in Geneva, Thursday, by W. W. Yen, of China.
it was contended that the deadlock is due to the
attitude of the Japanese. The latter, it was said,
decline to be sufficiently specific regarding the
period of withdrawal and the territorial limits to
which the withdrawal shall apply.
That the entire situation at Shanghai remains dis-

tinctly uncomfortable was indicated in a report re-
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ceived at the League of Nations headquarters, Thurs-
day, from neutral observers in the chief Treaty Port
of China. It was stated that "incidents are occur-
ring between the two sides," such as an attack by a
"strong Japanese patrol on a small Chinese escort
accompanying a neutral observer." Assurances were
given at the War Office in Tokio, the same day, that
the Japanese army will not advance from its present
position unless attacked. In the meantime, general
business conditions in Shanghai are steadily improv-
ing, according to a report received at Washington,
Monday, from Commercial Attache Julean Arnold.
Buying is restricted to necessities, owing to the un-
certainty regarding the Sino-Japanese negotiations,
but efforts are being made to restore normal con-
ditions, Mr. Arnold said. In Shanghai dispatches
not a little attention was given this week to the
recurring internal dissension in China, which com-
plicates matters enormously. A survey of China's
internal condition arouses the gravest misgivings,
the Shanghai correspondent of the New York

• "Times" remarked last Sunday, as the Cantonese fac-
tion of the Nationalist party is admittedly conspir-

• ing toward secession. Northern militarists are hold-
ing conferences and apparently planning a move-
ment, it was added, while Communists in the Yangtze
basin are speedily gaining strength despite some
regional military reverses. Minor insurgent move-
ments were again reported in Manchuria this
week.

A warning that Japan will withdraw from the
League of Nations if any effort is made by the League
to disturb the Japanese position in Manchuria was
voiced in Tokio last Saturday by Lieutenant-General
Sadao Araki, Minister of War in the Cabinet. He
recommended, a dispatch to the New York "Times"
said, that Japan wait until the report of the League's
investigating committee is available before any
action is taken, but added that Japan is determined
to prevent any interference with her policy by the
League or any of the Powers. The present Man-.
churian campaign, General Araki declared, should
be the last occasion on which Manchuria is allowed
to disturb the peace of the Far East. These com-
ments indicate, according to Hugh Byas, Tokio corre-
spondent of the "Times," that talk of Japan's quit-
ting the League must now be taken seriously. The
strong position taken by the War Minister was pre-

• sumably based, he said, on official reports to the
Government from its representatives in Geneva, indi-
cating that the League proposes to take a hand in the
adjustment of the Manchurian problem, despite the
fact that it is Japan's intention to stand firmly
against all outside intervention. This policy of the
Tokio Government has such strong backing in public

• opinion that it must be regarded as a fixed doctrine,"
Mr. Byas reports. "Little public discussion has
taken place on this far-reaching doctrine," he
added, "but for years it has been obvious that the
Japanese regarded their strategic and economic inter-
ests in Manchuria as giving them a very special voice
in all questions affecting that territory." General
Araki's comments can thus be regarded only as a
warning to the world as to what the Japanese atti-
tude would be "in certain eventualities," the corre-
spondent said.
Even stronger hints of possible Japanese with-

drawal from the League were given in Tokio last
Monday. It became known on good authority, a

dispatch to the Associated Press said, that Japanese
attendance at the next session of the League of
Nations Assembly is highly unlikely. Sentiment
for quitting the League is gaining rapidly, especially
in Foreign Office circles, the report indicated. The
Tokio Government, it was stated, had decided to
refuse to give the League of Nations a statement of
the Japanese case in the dispute with China. In
well-informed quarters this was considered the first
step in a series of Japanese refusals to participate
in the League's effort to apply Article XV to the
Manchurian incident. Under that Article any dis-
pute not submitted to judicial settlement may be
referred to the Council with instructions for that
body to seek an adjustment through negotiations
with the disputants. Any such procedure, of course,
would conflict with the oft-repeated Japanese dec-
laration that settlement of the Manchurian problem
can be arranged only in direct negotiations between
China and Japan. In Geneva these hints of Japanese
withdrawal were not taken very seriously, a dispatch
to the New York "Times" said. League authorities
pointed out, it was remarked, that Japan is unlikely
to take such action, firstly, because she would lose
her mandate over the former German islands in the
Pacific, and secondly, because two years' notification
of resignation must be given. The Inquiry Commit-
tee of the League arrived in Nanking, Monday, where
Lord Lytton, as Chairman, informed a group of Chi-
nese officials that "the maintenance of China's terri-
torial and administrative integrity would neces-
sarily be a condition of any settlement of the Sino-
Japanese difficulties effected by the League."

There have been no changes in central bank rates
this week. Rates are 11% in Greece; 8% in Hungary;
732% in Lithuania; 7% in Austria, Rumania, Fin-
land, Portugal, and 63/2% in Spain; 6% in Germany,
Italy, Danzig, Czechoslovakia, India and in Colom-
bia; 5.84% in Japan; 532% in Estonia and in Chile;
5% in Ireland, Denmark, Sweden and in Norway;
332% in England and Belgium; 3% in Holland;
23/2% in France, and 2% in Switzerland. In the
London open market discounts for short bills on
Friday were 2@,21/% as against 2@.2 3-16% on
Thursday of last week, and 2 3-16@23.4.% for three
months' bills as against 2 3-16@23% on Thursday
of last week. Money on call in London on Friday
was 1%%. At Paris the open market rate continues
at 174%, and in Switzerland at 13/2%.

The Bank of France statement for the week ended
March 25 shows an increase in gold holdings of 322,-
881,413 francs. The total of the item is now 76,831,-
523,050 francs, which compares with 56,116,439,790
francs last year and 42,556,853,665 francs the pre-
vious year. French commercial bills discounted and
creditor current accounts rose 490,000,000 francs and
829,000,000 francs, while advances against securities
declined 56,000,000 francs. Notes in circulation show
a loss of 147,000,000 francs, the total of which is
now down to 81,782,847,660 francs. Total circula-
tion a year ago was 77,863,567,895 francs, and the
year before it was 70,825,654,115 francs. Decreases
are shown in credit balances abroad of 75,000,000
francs and in bills bought abroad of 21,000,000 francs.
The proportion of gold on hand to sight liabilitie
this week is 69.67%, as compared with 54.90% last
year and 49.29% two years ago. Below we furnish
a comparison of the various items for three years:
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BANK OF FRANCE'S COMPARATIVE STATEMENT. REICHSBANK'S COMPARATIVE STATEMENT.

Changes Status

for Week.

Francs.

Mar. 28 1932.

Francs.

as of

Mar. 27 1931.

Francs.

Mar. 28 1930.

Francs.

Gold holdings__ __Inc. 322,881,413 76,831,523,050 56,116,439.790 42,558.853.885

Credit -Qs. abr'clIDec. 75,000,000 3,848,750,853 6,939,03-4.074 6,920,2.35,470

French commercial

bills discountedaInc. 490,000,000 4,819,126,717 7,083,927,588 6.408.437,932

Rills bought abedbDee. 21,000,000 8,783,035.128 19,367,558,886 18,745,572,647

Adv. Mat. securs_Dec. 56,000,000 2,715,755,910 2,858,324.770 2,534,795.139

Note circulation. ,.Dec. 147,000,000 81,782,847,660 77,863,567,895 70,825,654,116

Cred. curr. accts__Inc. 829,000,000 28,488,694,361 24,350,305,785 15.520,985,257

Proportion of gold

on hand to sight

liabilities Dec. 0.14% 69.67% 54.90% 49.29%

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

The Bank of England statement for the week

ended March 30 discloses a gain of £21,878 in gold

holdings, bringing the total up to £121,431,791 in

comparison with £145,387,187 a year ago. Inasmuch

as circulation expanded £1,694,000, however, reserves

fell off £1,672,000. Public deposits increased £16,-

792,000, while other deposits decreased £17,471,022.

The latter consists of bankers accounts, which de-

clined £18,882,715 and other accounts which rose

£1,411,693. The proportion of reserve to liabilities

is down to 30.90% from 32.15% a week ago. At

April 1 1931 the ratio was 43.64%. Loans on govern-

ment securities decreased £1,920,000 and those on

other securities rose £2,895,731. Other securities

consist of discounts and advances and securities which

increased £452,482 and £2,443,249 respectively. The

rate of discount remains at 332%. Below we furnish

a comparison of the different items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1932.

March 30.

1931.

April 1.

1930.

April 2.

1929.

Apr0 3.

1928.

AprU 4.

Circulation a360,529,000 357.056,936 357.265.456 363,319,286 136,605,000

Public dePosits  27,231,000 17,242,743 18,422,477 17,796,531 25,998,000

Other deposits  88,947,089 93,481,658 100,192,023 104.576,090 88,883,000

Bankers' accounts 54,565,819 58,788,220 62,833,897 67.268.161

Other accounts  34,381.270 34.693.438 37.358.126 37,307,929  

Government secur- - 35,695,906 30,349,684 54,021,909 59,956,855 34,791,000

Other securities__ 62,812,256 50,314,011 23,015,868 29,579,333 57,351,000

1)iet. & advances 11,725,366 24,628,884 10,309,949 13,221,208

Securities  51,088,890 25,885,127 12,705,909 16,358,125  

Reserve notes & coin 35,902,000 48,330,251 59,860,036 51,147,969 40,390.000

Coin and bullion_121,431,791 145,387.187 157,125,492 154,467,255 157,244,685

Proportion of reserve

to liabilities  30.90% 43.64% 50.46% 41.79% 35.16%

Sank rate  3R% 3% 304% 534% 434%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England

note issues, adding at that time 6234,199,000 to the amount of Bank of England

notes outstanding.

The Bank of Germany in its statement for the

third quarter of March records an increase of 229,000
marks in gold and bullion. The total of bullion now

stands at 877,088,000 marks, in comparison with
2,286,123,000 marks a year ago and 21491,789,000
marks two years ago. Increases are shown in reserve
in foreign currency of 522,000 marks, in silver and
other coin of 32,947,000 marks, in notes on other
German banks of 397,000 marks, in investments of
200,001,000 marks and in other daily maturing obli-
gations of 146,983,000 marks. A reduction in note
circulation of 107,255,000 marks brings the total of
the item down to 4,005,896,000 marks. Circulation
last year was 3,765,684,000 marks and the year
before 4,109,157,000 marks. Bills of exchange and
checks, advances, other liabilities and other assets
decreased 83,570,000 marks, 65,301,000 marks, 65,-
138,000 marks and 30,540,000 marks respectively.
The proportion of gold and foreign currency to notes
circulation is up to 25.4% from 24.8% a week ago.

At the corresponding week last year the item was
66.6%. A comparison of the various items for three

ydars is shown below:

Changes
for Went.

Assets-- Retchsnsarks.
Mar. 23 1932. Mar. 23 1931. Mar. 22 1930.

Retchsmarks. Retchsmarks. Retchsmarks.

Gold and bullion Inc. 229,000 877,088,000 2,286,123,000 2.491,789.000

Of which depos. abr'cl. No change 64,607.000 207,638,000 149,788.000

Ree've in for'n curr Inc. 522,000 142,188.000 222,592,000 350,617,000

Bills of exch. & checks.Dec. 83,570,000 3,219,323,000 3,474,029.000 1.804.718,000

Silver and other coin_ _Inc. 32,947,000 208,696,000 194,992,000 165,677,000

Notes on 0th. Ger.bha. Inc. 397,000 7,813,000 20,797,000 21,074,000

Advances Dec. 65,301,000 134,869,000 86.690.000 45,627.000

Investments Inc. 200,001,000 361,753,000 102,262,000 93.245,000

Other assets Dec. 30,540,000 832,454,000 555.653,000 563,891,000

Liabilities—
Notes in circulation—Dec. 107.255,000 4,005.896,000 3.765,684,000 4,109,157.000

Oth.daily matur.oblig.Inc. 146,983,000 491,453,000 342,845,000 593,104,000

Other liabilities Dec. 65,138,000 711,409,000 340.682,000 147,501.000

Propor. of gold & for'n
curr. to note circurnInc. 0.69% 25.4% 66.6% 69.2%

The easy tendency in the money market which

began late in February under the sponsorship of the
Federal Reserve System was again in evidence this
week. Fresh impetus was again applied to the down-
ward trend of rates by the Federal Reserve Bank of
New York, Monday, When the bankers acceptance
buying rates of the institution were lowered. For
bills of one to 120 days maturity, the bank made
effective a uniform rate of 23/2%, compared with
previous figures of 2/% on maturities of one to 45
days, and 234% for bills due in 46 to 120 days.
Dealers lowered open market rates X% all around
yesterday, and as this leaves the Federal Reserve
bank buying rate above the market, it is believed a
further reduction will soon be made by the institution.

Call loans in the Stock Exchange money market
remained at 23/2% all week, both renewals and new

loans being quoted at this figure. Offerings in the

unofficial street market were substantial at times,

and trades were reported every day at 2%, or a

concession of %% from the official rate. Time loans

were unchanged. The lower tendency of money rates

was illustrated also by the bidding, Monday, for a

new issue of $100,000,000 in 91-day Treasury bills.

These obligations were awarded at an average dis-

count of 2.08%, the figure comparing with 23/2% on

the last previous issue, sold Feb. 29. Brokers loans

against stock and bond collateral advanced $1,000,-

000 in the statement of the Federal Reserve Bank of

New York for the week to Wednesday night. Gold

movements for the same period consisted of imports

of $1,253,000, while the stock of gold held earmarked

for foreign account was reduced by $5,481,000.

There were no exports.

Dealing in detail with call loan rates on the Stock

Exchange from day to day, 214% was the rate ruling

all through the week, both for new loans and renewals.

The time money market continues unchanged. Rates

are unchanged but nominal at 2%@3% for all dates.

The demand for prime commercial paper was fairly

brisk until Thursday when business declined some-

what due to the usual first of the month slowup.

Paper has been scarce and insufficient to meet the

daily requirements. Rates are unchanged. Quota-

tions for choice names of four to six months' maturity

are 33/1(4).33/2%. Names less well known are 3%©4%.

On some very high class 90-day paper occasional

transactions at 3% were noted.

Prime bankers' acceptances have not shown any
noteworthy movement, paper has been scarce, and
transactions therefore limited. Rates were reduced
X. of 1% on all maturities on Friday. The quota-
tions of the American Acceptance Council for bills
up to and including three months are 23j% bid,

! 24% asked; for four months, 234% bid and 23.4.%
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asked; for five and six months, 2%% bid and 21A%
asked. The bill buying rate of the New York Re-
serve Bank was reduced to 23'% on maturities from
1 to 120 days from 2%% on maturities up to 45 days,
and 234% on maturities of 46 to 120 days. The rate
on maturities from 121 to 180 days continues at 3%.
The Federal Reserve banks show a decrease this week
in their holdings of acceptances, the total having
fallen from $81,696,000 to $66,362,000. Their hold-
ings of acceptances for foreign correspondents in-
creased slightly from $334,881,000 to $335,425,000.
Open market rates for accpetances are as follows:

SPOT DELIVERY.

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

prime abate Mils  2% 234 2% 2% 2% 2%
—90 Days— —60 Days— —30 Dar—
Bid. Asked. Bid. Asked. Bid. Asked.

prime eligible Mlle  254 2% 254 2% 234 2%

FOR DELIVERY WITHIN ,THIRTY DAYS.
Eligible member banks  -
Eligible non-member banks 

254% bid
% 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

Effect on Dale Previous
April 1. Established. Rate.

Boston 
New York  
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louts 
Minneapolis 
Kansas City 
Dallas 
Ban Franci.en 

3% Oct. 17 1931 234
3 Feb. 28 1932 334
334 Oct. 22 1931 3
334 Oct. 24 1931 3
334 Jan. 25 1932 4
3% Nov. 14 1931 3
3% Oct. 17 1931 234
334 Oct. 22 1931 2%
3% Sept.12 1930 4
334 Oct. 23 1931 3
334 Jan. 2R 1932 4
334 Oct. 21 1931 234

Sterling exchange continues in strong and wide
demand. This week the rate fluctuated rather
widely, but throughout was decidedly firm despite
the fact that the markets in London and in the Con-
tinental centres were partly closed owing to the
Easter holidays. Although Monday was a holiday
in London, sterling cables attained a new high for
the year, having been quoted in New York at 3.838%.
While a recession followed the sharp advance brought
about by speculative trading, sterling sold between
3.763 and 3.823' during the remainder of the week.
Throughout the market the forward rate was strong.
reflecting the general bullish sentiment with regard
to the recovery of confidence in Great Britain. On
Thursday one-month sterling was quoted at a pre-
mium of % to 1 cent above spot, while 90-day sterling
is now quoted at premium of 234-3 cents above spot,
or slightly in excess of 3% per year. The range
this week has been from 3.71% to 3.835% for bankers'
sight bills, compared with 3.633% to 3.713' last
week. The range for cable transfers has been from
3.72 to 3.8334, compared with 3.633' to 3.715% a
week ago. It will be recalled that two weeks ago
on Thursday the Bank of England reduced its re-
discount rate from 4% to 33/2%, making the third
reduction in the rate since Feb. 18. Since the cut to
3% the market has been expecting a further reduc-
tion to 3%. All foreign exchange positions are taken
on the expectation that such reduction cannot be
long postponed, although Sir Josiah Stamp, a direc-
tor of the Bank of England, who arrived here on the
Majestic on Wednesday, said regarding the Bank
rate that it was the policy of the Bank of England to
keep money as cheap as it can and still be consistent

with its position abroad. The present rate of 3
he said, would seem sufficiently low to aid business.
"However," he said, "we in England believe that
the price of money is not nearly as important at this
time as the immediate renewal of confidence." The
market is inclined to interpret this statement in two
ways, some foreign exchange traders believing that
it points to an immediate reduction, while others
expect the rate to continue unchanged. Sir Josiah
said that Great Britain is only gradually finding its
equilibrium and that it will be a year, at least, if not
longer, before conditions will warrant a return to
the gold standard.
London bill rates have shown a slightly firmer

tendency in the last few days, but this was due to
end-of-month requirements. In the main the London
market shows an easier trend in money rates and the
Bank of England does not seem inclined to urge the
discount houses to maintain rates. From this many
conclude that since the present rediscount rate of the
Bank is clearly out of line with the open market, a
reduction should take place. The recession which
set in following the sharp upturn in sterling on Mon-
day, when cables touched 3.83%, is generally at-
tributed to Bank of England intervention, effected
through the sale of sterling. Were it not for this
policy, bankers are inclined to believe that the rate
would advance steadily until the appearance of the
autumnal seasonal pressure on sterling. There can
be no doubt that funds are flowing to London from
all quarters, as they have been doing for the past
few weeks, and the sudden and extreme return of
confidence has quite upset the calculations of the
London bankers.
The official banking policy in London is likely to

continue to be directed toward the attainment of a
position which will facilitate stabilization of sterling.
It is understood that Montagu Norman, Governor
of the Bank of England, is the leader of these who
strongly favor stabilization at the old point of
4.8665. For a period there was a strong element,
especially among the industrialists, appealing to the
commonalty for a lower rate of stabilization. In
recent weeks, however, probably in response to the
strong tone of sterling and the evident confidence
entertained toward the unit by banking and com-
mercial interests abroad, the forces of those advocat-
ing a lower stabilization level have melted rapidly
away. Even the man in the street is shouting for a
gold backed pound of 4.8665. However the rate
may go, too rapid an advance is not deemed desir-
able, and the authorities are confronted with a task
of considerable magnitude in repressing speculation
in the exchange, which is responsible for all sharp
advances from week to week. Whenever any slacken-
ing of control becomes apparent, the rate immediately
rushes upward in a manner destructive to the calcu-
lations of British exporters. Hope is expressed in
London that the siutation will be effectively handled
and that through persistent demonstration of their
determination to prevent a rise in rates, the auth-
orities will succeed in convincing speculators that
nothing is to be gained from this field of activity.
The heavy gold imports from India which have

followed the decline in sterling since September,
altogether unexpected, have had a tremendous
influence in restoring confidence in the London
market, as these imports have also been chiefly
instrumental in enabling the Bank of England and
the British Treasury to liquidate the heavy borrow-
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ings which they undertook in an endeavor to maintain
the pound on the gold basis. Thus far, India has
sent to London approximately £45,000,000 of
hoarded gold. Should the premium on gold decline
too rapidly, this movement might be suddenly
halted, to the ultimate detriment of the British
position. As has been repeatedly pointed out, this
gold is resold in London and shipped to Paris for
French and other Continental accounts. Paris
bankers express surprise that the Bank of England
is not buying this Far Eastern gold itself, the feeling
in Paris being that England will need it for stabiliza-
tion purposes. This week gold seems to have sold
in the London open market at from 108s 4d. to
109s. id. This week the Bank of England shows
an increase in gold holdings of £21,878, the total
standing at £121,431,791, which compares with
£145,387,187, a year ago.
At the Port of New York the gold movement for

the week ended March 30, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$1,253,000, of which $999,000 came from Canada
and $254,000 chiefly from Latin American countries.
There were no gold 'exports. The Reserve Bank
reported a decrease of $5,481,000 in gold earmarked
for foreign account. In tabular form the gold move-
ment at the Port of New York for the week ended
March 30, as reported by the Federal Reserve Bank
of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MARCH 24-MARCH 30, INCL.

Imparts. Exports.
$999,000 from Canada
254,000 chiefly from Latin-Ameri- None

can countries

51,253,000 total

Net Change in Gold Earmarked for Foreign Account.
Decrease, $5,481,000

The above figures are for the week ended Wednes-
day evening. On Thursday $997,300 of gold was
imported from Canada. There were no exports.
Gold earmarked for foreign account decreased $301,-
500. Yesterday there were no imports or exports,
but gold earmarked for foreign account decreased
$4,800,700. There were no reports during the week
of gold having been received at the Pacific ports.
Canadian exchange continues at a severe discount,

but the rate has moved further in favor of Montreal.
On Saturday Montreal funds were at a discount of
103/8%, on Monday at 98%, on Tuesday at 9%%,
on Wednesday at 93%, on Thursday at 99'% and on
Friday at 9/%. According to recent dispatches
from Ottawa, there is a distinct difference of opinion
among members of Parliament as to whether Canada
would be hurt or helped by the rise of the Canadian
dollar to par before the pound sterling reaches parity,
since so large a portion of Canadian exports go to
Great Britain and are payable in sterling. Some
Western members of Parliament have contended
that the Canadian dollar should be kept more in
line with the pound than with the United States
dollar. They have criticized the Government for
its efforts to keep Canadian funds firm in New York.
In Government circles, however, emphasis is being
laid on Canada's growing favorable trade balance
and the upward trend in the exchange.

Referring to day-to-day rates, sterling exchange on
Saturday last was firm. Bankers' sight was 3.74/@
3.78; cable transfers 3.743@3.78A. On Monday
sterling was in demand, reaching a new high for the
year of 3.83%. The range was 3.77%@3.835/ for
bankers' sight and 3.78@3.83% for cable transfers.

On Tuesday the market reacted. Bankers' sight
was 3.764@3.81%; cable transfers 3.77@3.81A.
On Wednesday sterling was in active demand at
lower rates. The range was 3.713/s@3.783' for
bankers' sight and 3.72@3.78N for cable transfers.
On Thursday sterling was higher. The range was
3.76%@3.82 for bankers' sight and 3.763%@3.823,'
for cable transfers. On Friday sterling was steady;
the range was 3.773@7.81% for bankers' sight and
3.77%@3.813/ for cable transfers. Closing quota-
tions on Friday were 3.78 for demand and 3.783/8 for
cable transfers. Commercial sight bills finished at
3.76%; 60-day bills at 3.75: 90-day bills at 3.74%;
documents for payment (60 days) at 3.753, and
seven day grain bills at 3.773. Cotton and grain
for payment closed at 3.76%.

Exchange on the Continental countries is generally
firm, although trading was much restricted by the
advent of the Easter holidays. The firmness in the
Continentals was attributed partly to higher prevail-
ing prices for sterling but also to the sale of dollars
abroad. Dollars were sold largely in the early part
of the week and this movement was ascribed to the
failure of Congress to pass legislation for balancing
the budget. The entire list advanced vigorously
against the dollar early in the week, but the major
Europeans declined on Wednesday as nervousness
with respect to the United States budget abated.
German marks, although nominally quoted and
suffering from the severe restrictions imposed by the
German financial authorities, were frequently quoted
during the week at par and in Wednesday's market
the mark went as high as 23.88, par being 23.82.
The higher quotations were in no way attributable
to a demand for mark exchange. The German
situation is essentially unci.anged. Tuesday's dis-
patches from Berlin stated that the Reichsbank is
imposing further restrictions on sales of devisen to
finance imports in order to safeguard its gold hold-
ings. While banks last month sold each importer
devisen for 75% of his imports in February last
year, or 37% of 1930, the import quota is now
reduced to 55%. Earlier restrictions on devisen
sales were due to lower prices and the reduced
demand for imported articles.
French francs have remained fundamentally un-

changed for many months. Early this week the
franc advanced close to the gold point in New York,
which is set between 3.9462-85. However, it would
seem that whenever the franc approaches the gold
point so closely the Bank of France intervenes, as
it seems to be opposed to withdrawals of gold from
either New York or London by its nationals on an
exchange basis. The withdrawal of the Bank's ear-
marked stock is, of course, unaffected by the rate
of exchange. According to recent dispatches from
Paris, the Bank of France is believed now to have
terminated entirely the liquidation of its own sterling
balances and has ceased converting dollar balances
into gold. Apparently it is operating in close co-
operation with the Bank of England to control sterl-
ing. The New York Federal Reserve Bank's report
of gold movements this week and last would seem to
bear out the conclusion that the Bank of Fiance has,
at least for the time being, ceased to withdraw gold
from New York. However, there is not wanting a
body of opinion, especially in Paris, which believes
that it still remains probable that the bank's balances
at London and New York will be recalled entirely.
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Still, the market believes, the Bank of France would
prefer that the sales of foreign exchange should not
be offset by import of gold into France, as has
happened whenever such sales were effected at the
gold point. Since the bank entertains no fears con-
cerning the stability of the American dollar, it is not
acting hurriedly in this matter. It is adjusting sales
of exchange to demand on the open market, with the
object of avoiding a decline in dollar exchange to
the gold export point. So far as possible, the bank
will avoid, according to some Paris bankers, with-
drawing gold from New York, but it is quite beyond
its power to prevent hoarded British gold or Indian
gold which comes upon the London open market,
from mov:ng on to Paris. This week the Bank of
France shows an increase in gold holdings of 322,881,-
413 francs, the total standing at the record high level
of 76,831,523,050 francs as of March' 25, which
compares with 56,116,439,790 francs on March 27
1931, and with 28,935,000,000 francs in June 1928
upon stabilization of the unit. Last week, it will be
recalled, the Bank's ratio was at record high level
of 69.81%. This week owing to an increase in total
sight liabilities the ratio is off to 69.67%. Legal
requirement is 35%.

Italian exchange has been exceptionally steady.
In authoritative Italian circles it is stated that the
Government has received assurance that full sub-
scriptions will be. received for the 1,000,000,000 lire
5% 9-year Treasury bonds which are to be offered
this month in order to refund 915,000,000 Treasury
bonds maturing Nov. 15. The whole Italian policy
has been directed toward making Italy independent
of foreign markets for governmental needs, with the
result that to-day there is only one Government loan
abroad, and that is the $100,000,000 stabilization
loan. In commenting on this policy last year,
Antonio Mosconi, Minister of Finance, stated:
"We decided not to depend upon any foreign loan,
convinced as we were that we would be able to de-
pend fully on the Italian investor, and that especially
under the present circumstances Italy could and
should carry on her own." The same policy is being
followed to-day and in banking quarters it is said
that the fact that Italy has not been dependent upon
foreign capital, either short or long term, to any
great extent, has been of material assistance in
maintaining the level of the lire in the past few
months.
The London check rate on Paris closed at 96.37

on Friday of this week, against 94.68 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.93%, against 3.92
on Friday of last week; cable transfers at 3.94,
against 3.923', and commercial sight bills at 3.9334,
against 3.92 3-16. Antwerp belgas finished at
13.963/ for checks and at 13.97 for cable transfers,
against 13.933/ and 13.94. Final quotations for
Berlin marks were 23.76 for bankers' sight bills and
23.78 for cable transfers, in comparison with 23.76
and 23.78. Italian lire closed at 5.18 for bankers'
Bight bills and at 5.183/b for cable transfers, against
5.173/ and 5.18. Austrian schillings closed at
14.14, against 14.10; exchange on Czechoslovakia
at 2.963/2, against 2.96%; on Bucharest at 0.59%,
against 0.60; on Poland at 11.24, against 11.22, and
on Finland at 1.69 against 1.70. Greek exchange
closed at 1.2834 for bankers' sight bills and at 1.28% ,
for cable transfers, against 1.289' and 1.28%.

*Exchange on the countries neutral during the war
is firmer than at any time in several weeks. These
units are all inclined to follow the fluctuations and
wide upswings in sterling exchange. This tendency
is as conspicuous in Holland guilders and Swiss francs
as in the Scandinavian currencies, although there is
a strong movement of funds to London from both
the Swiss and Dutch markets. Despite this flow
of funds, however, the higher rates for both curren-
cies are not surprising, as there is always some
reaction in all European units to the rates prevailing
for sterling exchange. The Scandinavian currencies
have been exceptionally firm. In Monday's trading
these units made gains of from 27 to 50 points. The
Swedish krone registered the largest gain, at one
time during Monday's session touching 20.70, which
represented an advance of 50 points over the pre-
vious closing. The movement in the Scandinavians
was really only normal, as these units are closely
linked to sterling. Even Spanish pesetas moved
fractionally higher this week as the result of the
firmer pound. Amsterdam money rates are again
weak, due to the large amount of funds seeking em-
ployment at that centre and the mall supply of bills
as compared with demand. The private discount
rate is now 1%, as against 1 3-16% a few days ago,
and the buying rate on prime guilder acceptances
is 13'%, against 1 5-16%. Bankers explain that
Amsterdam is in a sense a refugee city for foreign
funds. Experience has proven that such deposits
must be kept extremely liquid, particularly at this
time, when unexpected movements develop in inter-
national money markets. The rapidly shifting
guilder rate affords an index of the manner in which
funds are moved into and out of the country accord-
ing to the situation at the moment.

Bankers' sight on Amsterdam finished on Friday
at 40.43, against 40.25 on Friday of last week; cable
transfers at 40.44, against 40.26, and commercial
sight bills at 40.30, against 40.15. Swiss francs
closed at 19.433/ for checks and at 19.44 for cable
transfers, against 19.293/b and 19.30. Copenhagen
checks finished at 20.83 and cable transfers at 20.85,
against 20.49 and 20.50. Checks on Sweden closed
at 20.42 and cable transfers at 20.44, against 20.09
and 20.10; while checks on Norway finished at 20.00
and cable transfers at 20.02, against 19.79 and 19.80.
Spanish pesetas closed at 7.543 for bankers' sight
bills and at 7.55 for cable transfers, against 7.5332
and 7.54.

Exchange on the South American countries
presents no new features. Last week it will be
recalled that a bill had been introduced in the
Chilean Congress to lift restrictions on foreign ex-
change and permit the Chilean peso to find its own
level in the market. A more recent dispatch froM
Santiago states that the general outline of the
government's project for the abandonment of the
gold standard has been approved by the Senate, 17
votes to six. Exchange regulations passed recently
have prohibited sending money out of the country.
So far at least these restrictions seem not to have
affected the Valparaiso exchange quotations, which are
purely nominal, with practically no trading. The
Argentine congress met again on Monday after 18
months of de facto government in which were held
only two brief sessions to ratify elections. It is now
busy with financial measures. It has before it a
government measure for a 500,000,000 peso ($125,-
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000,000) internal emergency loan to pay back
salaries and other imperative debts. Then it will

consider the budget and domestic tax schedules. It
is proposed that the Government make available
almost half the loan by reducing the gold reserves.
Many in Buenos Aires believe that this will occur

anyway, although the Government contemplates

reduction only as a last resort. Argentina has been

active in shipping gold to New York for a long time.
In 1931 $141,263,000 *as shipped. Thus far this

year shipments have reached $12,939,000. Buenos

Aires peso exchange is weak against sterling but the

exchange control board refuses to alter the quotation

of 171 against dollars, although it reduced the limit

purchasible without permit to 100 pesos.
Argentine paper pesos closed on Friday at 253 for

bankers' sight bills, against 253 on Friday of last

week; cable transfers at 25.70, against 25.70. Brazi-

lian 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 nominally quoted

123/s, against 12%. Peru is nominally quoted 28.00,

against 28.00.

Exchange on the Far Eastern countries is more

active and generally firmer, although there is no

real improvement in the Sino-Japanese situation.

Indian rupees have fluctuated rather widely and are

firmer on average, Indian exchange being largely

influenced by the movements in sterling. The

Chinese silver units are generally strong, accompany-

ing an average gain of % cent to 30 cents a fine ounce

in the New York official price for silver. China has

been purchasing silver in New York during the week

and some shipments have been made. In silver

circles it is said that the undertone of the market

is firm. Any upturn in the price of silver is almost

bound to be reflected in higher quotations for ex-

change on Hong Kong and Shanghai. India shows

little or no interest in the international markets for

silver. Recent dispatches from Tokio state that the

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERV
E

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

MARCH 26 1932 TO APRIL 1 1932. INCLUSIVE.

Country and Monetary
Unit.

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

Mar. 26. Mar. 28. Mar. 29, Mar. 30. Mar. 31. Apr. 1.

EUROPE- $ $ $ $ $ $

Austria. schillIng 139437 .139437 .139437
Belgium, beige 139519

.139437

.139650
.139437
.139623

.139437

.139380 .139507 .139637

Bulgaria, ley .007200 .007200 .007200 .007200 .007200 .007200

Czechoslovakia. krone .029632 .029633 .029636 .029633 .029629 .029629

Denmark, krone 206461 .208653 .208269 .205038 .208053 .208307

England, pound
sterling 3 754166 3.814000 3.789333 3.745833 3.784083 3.798166

Finland, markka .016733 .016900 .016550 .016733 .016550 .016633

France, franc 039316 .039424 .039384 .039329 .039288 .039395

Germany, reichamark .237957 .238142 .237971 .237835 .237907 .237907

Greece, drachma 012877 .012888 .012875 .012875 .012875 .012873

Holland. guilder 403580 .404028 .404042 .403496 .403507 .404067

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

Italy. bra .051835 .051846 .051830 .051833 .051810 .051766

Norway, krona 200653 .200846 .197338 .199784 .200407

Poland. zloty 111625
.204076
.111625 .111625 .111750 .111833 .111625

Portugal, escudo 033675 .034050 .033700 .033300 .033925 .034000

Rumania. leu 005954 .005958 .005954 .005954 .005958 .005939

Spain, peseta .075664 .075775 .075671 .075564 .075417 .075457

Sweden, krona 202666 .206807 .202446 .200192 .202984 .204092

Switzerland, [rano- - .193485 .194078 .193921 .193714 .193557 .194465
_

Yugoslavia, dinar .017725 .017708 .017695 .017735 .017680 .017720

ASIA-
China-
Chefoo tael 339375 .338750 .343125 .334375 .336875 .333125

Hankow tact 334375 .333750 .339375 .330625 .333125 .329375

Shanghai tael 324375 .324166 .329531 .324062 .324687 .322500

Tientsin tael 341875 .345625 .336875 .340000 .341875

Hong Kong dollar 
.341250

.246562 .245312 .245312 .244062

Mexican dollar_  
.244531
.234687

.245208

.235833 .238750 .233750 .234375 .231875

Tleotain or Peiya
dollar 239375 .243125 .238760 .240000 .236250

Yuan dollar 234375
.247500

.233750 .235000 .231250

India, rupee 280760
.237500 .238125

.281500 .283000 .283750

Japan, yen 326000
.284687 .284000

.330750 .335250 .330250 .328000

Singapore (8.13.) doll .421250
.327500

.430000 .425000 .430000 .430000

NORTH AMER.-
.415000

Canada. dollar 898802 .900625 .899375 .900989 .900937 .901093

Cuba, peso 1.000718 1.000531 1.000656 1.000625 1.000500 1.000500

Mexico, peso(Silver). .331500 .322600 .335566 .336866 .337700 .336966

Newfoundland. dol .896093 .898000 .896750 .898125 .898250 .899000

SOUTH AMER.
Argentina, peso (gold) .582283 .582283 .582283 .582283 .581781 .582283

Brazil, milrele .062075 .062075 .062325 .062700 .063066 .062983

Chile. pato 120500 .120500 .120500 .120500 .120500 .120500

Uruguay, Deco 471666 .470000 .470000 .471666 .473333 .473333

Colombia. peso 952400 .952400 .952400 .952400 .962400 .942400

Bank of Japan has resumed purchases of gold, paying

prices which approximate current exchange. The

gold must be in bullion, be .990 fine and bear the

mark of the mint. The price is calculated by taking

the average of cable quotations for the preceding
week and making it the basis for the following week.

This is called "market value." To this is added

one-tenth of the difference between mint par value

and the market value.
Closing quotations for yen checks yesterday were

33%, against 32% on Friday of last week. Hong
Kong closed at 24%@25 1-16, against 243/2(4)
24 11-16; Shanghai at 327/3, against 32/(4)32 11-16;
Manila at 49%, against 49%; Singapore at 443/s,
against 42%; Bombay at 28.70, against 27 9-16,
and Calcutta at 28.70, against 27 9-16.

The following table indicates the amount of bul-
lion in the principal European banks:

Banks o
March 311932. April 2 1931.

Silver. Total.Gold. Silver. Total.

England- -
France a--
Germany b
Spain_ _
Italy

121,431,791
614,652,184
40,624.050
89,971,000
70,975,0

Netherl'ds 72,972.000
Nat. Belg_ 71,745,111
Switzer( d 65.435.00
Sweden... 11,440.000
Denmark _ 8,032,000
Norway -- 6.559,

II

III

  121,431.791145,387,187
(d) 614,652,184448.931.518
c994,600 41,618,650105.788,4

21,388,000111 359 000 96,722.000
  70.975.000 57,385,00
2.086,0001 75.057.000 37.167,000
  71,745.000 40,981,000
  65,435.000 25.717,000
  11.440.000 13.340,000
  8.032,000 9.547,000
  6,559,000 8,134.000

f 144 £
145,387,187

(d) 8,931.518
994,600106,783.000

28,390,000125,112.000
  57.385,000
2,853.000 40.020,000

40.981.000
25,717,000
13,340,000
9.547,000
8,134.000

Total week 1173837025 24.467.600 1198304625989,100.10 32.237,0001021337705
Prey. week 1174487546 24.389.6001198857146988.034,865 31.998,0001018031405

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 year Is £3,230,350. c As of Oct. 7 1924.
d Silver la now reported at only a trifling sum.

.21[The Question of an Anglo-French Entente.

The invitations which were sent by Prime Minister

MacDonald on March 26 to Premier Tardieu of

France, Chancellor Bruening of Germany and Foreign

Minister Grandi of Italy to confer with him in London

early in April regarding a customs union among

certain States of Eastern Europe has raised in a

peculiarly interesting form the question of an Anglo-

French entente. When M. Tardieu, more than a

week before, informed the Chamber of Deputies that

he had suggested to the representatives of the Little

Entente (Czechoslovakia, Rumania and Jugoslavia),

Austria and Hungary at Geneva the formation among

themselves of a tariff federation, he added an expres-

sion of the hope that the proposed federation would

have the support of Great Britain and Italy. Whether

he had actually consulted the two Powers last named

regarding the matter is not clear, but the action of

Mr. MacDonald in asking for a preliminary con-

ference in which Germany should also be included

was at once taken to mean that Mr. MacDonald,

while favorable to the plan, was not disposed to allow

France to become its special champion, or to put

Great Britain behind the scheme if Germany was to

be ignored. The result has been to raise not only

the whole question of Anglo-French relations, but

also that of the future alignment of political forces in

Europe as far, at least, as any joint action by the
States of Eastern Europe is concerned.

Historically, the maintenance of a more or less
intimate political understanding with Great Britain
has been one of the principal foundations of French
foreign policy. The Entente Cordiale which was
cemented in 1905 continued until it was superseded
by the events of the World War, and since the war
the idea has been an influence of some consequence
in the relations of the two countries. Neither the
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reasons for the Entente, however, nor the attitude
toward it were identical with the two Powers. Before
the war, the manifest inferiority of France in wealth
and commercial importance, and its preoccupation
with revenge for the loss of Alsace and Lorraine, in-
clined it to close relations with Great Britain as a
defense against Germany. Great Britain, on the
other hand, with a world-wide Empire as well as
Europe to think about, and averse to the formal
alliances which have always appealed to the Fiench
mind, sought consistently to hold a kind of balance
of power in Europe, throwing its weight on one side
or another as alliances, by dividing Europe into
hostile camps, appeared to jeopardize peace. A good
understanding with France was useful to England
because France, a powerful State, bordered both on
the Channel and on the Mediterranean, and pos-
sessed an efficient army where England relied upon
its navy. A good understanding with England was
useful to France because of the belief that, no matter
what alliances France might make, it could count
upon British support if France itself were threatened.
The last few years have seen a marked change in

the position and temper of France. Where Great
Britain has on the whole labored for peace, France
has kept Europe in political discord by its persistent
efforts to extract from Germany the last mark, by its
offensive and defensive alliances with States in
Eastern Europe, and by its refusal to reduce in any
important measure its huge military establishment
unless other nations would join in guaranteeing it
whatever it might adjudge to be effective security.
Year by year, through unyielding insistence upon its
own policy, it has added to its political influence and
financial prestige, until now, with more gold than all
the rest of Europe possesses, with the largest and best
equipped army on the Continent, and with the
League of Nations completely under its thumb, it is
to all intents and purposes the dominating Con-
tinental Power.

Relatively to France, meantime, Great Britain's
political importance in Europe has seemed to decline.
If there has been less and less of cordiality between
the peoples of the two countries, it is also true that
the long list of conferences to which the two have
been parties have been lacking in co-operation and
have again and again developed open friction. Great
Britain has not been able to offset the growth of
French political and financial influence in Eastern
Europe, it has been unable to bring about any settle-
ment of reparations, it was in no position to inter-
pose when France raided the German mark, and it
could not even protect the pound sterling effectually
against attack. The recent financial policy of France,
indeed, has gone a long way toward embittering Brit-
ish public opinion against France, and has deepened
suspicion of French plans wherever European in-
terests were concerned. The underlying sympathy
for Germany which was rudely interrupted by the
war has begun to reassert itself, and while lip-service
has continued to be paid on occasion to the idea of an
Anglo-French entente, the thing itself has made less
and less appeal to the British mind.
Mr. MacDonald's abrupt entrance into the project

of a Danubian customs union, accordingly, has un-
usual significance. The jingo section of the Paris
press has been quick to see in Mr. MacDonald's action
clear evidence of his fundamental German sympathy,
as well as an example of the theoretical cast of mind
with which he has been credited. This may be true,

but if it is it only emphasizes the indisposition of
Great Britain to march placidly behind the French
colors. Mr. MacDonald's invitation practically serves
notice upon France, and incidentally upon the rest
of Europe, that any support which is looked for for
the proposed customs union (it has been intimated
that a substantial loan would have to be forthcoming)
must proceed from a joint agreement of the greater
Powers, and that in such an agreement Germany as
well as Italy must be asked to join. Mr. MacDonald
clearly means that France shall not dominate the
union nor obtain exclusive credit for furthering it.
The inclusion of Germany in the invitation is particu-
larly disturbing to France, for the reason that the
efforts of French Governments in recent years, not-
withstanding the peace atmosphere which Briand
sought to create, has been consistently directed to
the building up of an anti-German European bloc.
In the face of such a bloc, Germany would have only
the privilege of acquiescing in a fait aceompli, but
without any effective voice in determining what was
to be done. Mr. MacDonald, some French critics
declare, has called a halt in this program by drawing
upon the Locarno principle of co-operation and mak-
ing Germany a party to the proposed Danubian
scheme. It has not been pleasing to France to have
Locarno invoked, even by indirection, in that way.
The precise effects of Mr. MacDonald's action may

well be far-reaching, but at the moment the question
of procedure seems to be somewhat in doubt. M.
Tardieu, it is announced, is to go to London on
Sunday for a twenty-four hours' visit with Mr.
MacDonald, but whether to discuss the Danube
federation has not been disclosed. Late Paris dis-
patches report that the talk will chiefly concern
reparations and the June conference at Lausanne.
Following M. Tardieu's return to Paris on Monday,
the meeting which Mr. MacDonald has called is
expected to begin, but in the absence of M.Tardieu it is
reported that neither Chancellor Bruening nor, per-
haps, Signor Grandi is likely to attend, but that the
discussions will take place between Mr. MacDonald
and other representatives of the French, German and
Italian foreign offices. All this, of course, is some-
what confusing, but while it may dim the official
prestige of the conference, it will not necessarily
weaken Mr. MacDonald's influence or restore to
France the leadership which M. Tardieu sought.
The Danubian question will be considered, and if
invitations to a further conference with the Danubian
Governments are issued, they will go forward with
the backing of four Powers of which France will be
only one.

Whether or not Mr. MacDonald, who certainly is
not lacking in political shrewdness, has sought to
isolate France by confronting it with an Anglo-
German-Italian bloc, is perhaps a matter for specula-
tion, but that is the interpretation which his action
has received in various European quarters. It has
certainly had the immediate effect of stirring up the
opposition which appears to have been growing in
France to the extreme preoccupation of the French
Government with Germany. As one writer puts it,
"Will we never reach a point of understanding that
others may feel sympathy for France without its
following that they should hate Germany and vice
versa? Will we never understand that this complex
world is not just divided into Francophiles and
Germanophiles, and that there are other problems
in it than the Franco-German problem?" It is
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probably going too far to say that France has been
isolated, but there seems reason for suspecting that
French predominance has received a check. If it
has, both Germany and Italy will welcome the

achievement. Germany has been well within its
rights in insisting that a Danubian customs union
was a matter about which it should be consulted,
for it is closest to the region affected and in many
respects its best customer. Italy has been steadily

drawing away from France, if not indeed sharpening
its points of difference with that country, pur-

suing an independent course in general European

matters and building up its commercial relations with

its Balkan neighbors, at the same time that its rela-

tions with Germany have been becoming more cordial.

With the exception of Germany, there is no country

in Western Europe that would relish a check to France

more keenly than Italy.
It is possible that we are witnessing important

steps in a regrouping of the European Powers. There

is a considerable body of opinion in Europe than holds

that economic recovery for Europe must begin in the

Balkans, but that while other countries will have to

help, nothing in the least savoring of political domina-

tion in that region should be tolerated. The Lau-

sanne conference to be held in June will show how

France stands in regard to reparations, and France is

likely to evince a more co-operative spirit if it has

not, in the meantime, succeeded in grasping control

of the Balkan situation. The resurrection of an

Anglo-French entente would make no appeal to Great

Britain if France were to interpret it as virtually an

alliance, for Great Britain is averse to alliances in

Europe and at the present time is in no mood to put

itself in bonds to France. Conversely, a renewal of

an Anglo-French entente has been chiefly interesting

to France because of the hope that thereby Germany

could continue to be held in leading-strings. A good

understanding, however, between France and Great

Britain, with no element of alliance or proscription,

seems almost a necessity if Europe is again to go

forward, and it is something of that kind that the

London conversations next week may, it is to hoped,

acco plish.

/Federal Farm Board Salaries and Polif.les.

In view of the tremendous decline in commodity
values sine the Federal Farm Board was established

at the beginning of the Hoover Administration in

1929. it is quite natural that strong opnosition to this
Government institution has developed in Congress.

especially in these times when uonomy is being
sought as one means of balancing a swollen budget
There is a feeling in Washington that the Farm Bo,:rd
is another costly experiment, which has already con-
sumed about $500,000,000 of taxpayers' money in a
futile endeavor to upset the law of supply and de-
mand. In some quarters the opinion is expressed
that the Farm Board should be abolished and a bill
to this effect has been introduced by Representative
Byrne of South Carolina. In the other branch of
Congress, Senator Borah has introduced a bill cutting
the salaries of the Farm Board members, and in the
course of a debate over his measure a few weeks ago
he denounced the salaries being paid to the executive
heads of the Farm Board subsidiaries handling wheat
and cotton as "unconscionable." He was referring
particularly to the salaries being paid to Geo. S.
Milnor, Vice-President of the National Grain Sta-

bilization Corporation, and E. F. Creekmore, Gen-

eral Manager of the American Cotton Co-operative

Association, the former receiving $50,000 per year

and the latter the same as the President of the United

States, namely, $75,00 per year. Lesser officials of

the Farm Board subsidiaries are also receiving pro-

portionately large salaries, all of which aroused the

wrath of the Western Republican leader in the Senate.
Large salaries sometimes are justified if the 1.,sults

achieved are commensurate with the money paid out.
This is a maxim of business, and the matter of what
salaries should be paid to the members of the Federal

Farm Board and to the managers of the gigantic

grain and cotton subsidiaries resolves itself into a
question of whether they are worth it. Private
advices from Washington say that no suggestion or
measure abolishing the Farm Board will meet with
the approval of the Administration, according to
the opinion of those supposedly close to Pre ident
Hoove, . It may be taken for granted, therefore,
that the Farm Board will continue to function as
long as the present Administration in Washington
continues in power. In line with the economies being
practiced by Congress, salaries of the Farm Board
members and subsidiary executives may be reduced.
After all, though, what the grain and cotton trade of
the country are most concerned about are the market-
ing policies of the Farm Board as applying to the
surplus supplies of wheat and cotton being held off the
market by its subsidiaries.
A recent statement by Secretary of Agriculture

Hyde that he favored the use of Reconstruction
Corporation funds for the extension of credits in
foreign countries to move these surplus commodities
owned by the Government was generally interpreted
as meaning that the Farm Board had decided to un-
load its holdings at the earliest opportunity. A
subsequent statement. issued by the grain advisory
committee of the Farm Board strengthened this
view The commodity markets at once weakened,
and have been declining ever since, although Farm
Board officials have lately issued reassuring state-
ments denying that there was any intention on the
part of the Farm Board to "dump" either grain or
cotton on the foreign markets, and thus intufere
with the regular export trade.
In the case of cotton, prices as the result of heavy

1 uidation and hedge selling, induced by fear of

Farm Board "dumping," have sunk almost to the

lowest levels of the season thus fa,.. In order to

allay this fear on the part of the trade, H. G. Safford,

sales manager of the American Cotton Co-operative

Association in New Orleans, issued the following

statement:
"The following cable is being sent generally to our

foreign correspondents: 'Sales 1931-32 stocks prac-

tically completed. 1930-31 stocks cannot be sold

before August 1933. except above 12 cents. Stabil-

ization stocks cannot be sold before August 1932 un-

der any conditions. and under certain conditions not
before August 1933. No plans have been considered

for sales stabilization stocks. Newspaper reports
misinterpreted. Sales policies unchanged.'"
The statement by Mr. Safford quoted above should

do much to relieve anxiety among the cotton trade,
and no doubt similar action is being taken with regard
to the grain trade. Sooner or later, however, the
Federal Farm Board must adopt some clearly de-
fined policy as to the marketing of its surplus hold-
ings of wheat and cotton, which by reason of their very
existence are an obstacle in the way of any perma_

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



2404 FINANCIAL CHRONICLE [VOL. 134.

nent improvement in the price of these farm products.
To unload these holdings on present weak markets
in the face of unfavorable economic conditions the
world over would undoubtedly serve further to
depress the agricultural industry of the country.
Gradual marketing of these supplies at some future
date over a period of time would tend to restore
confidence among the trade. The Farm Board
should adopt some sound policy along this line and
then carry it out unswervingly for the best interests
of all concerned.

A Look at Lumber.
The chronic maladjustment of lumber production

to consumption, and of current supply to current
demand, has so closely approached a condition of
demoralization, that it has now become a direct
challenge to the stability of the industry, the in-
tegrity of investments in it and the conservative
utilization of the timber resources of the country.

Ability to adjust supply and demand is of course
necessary to the stability and profitableness of any
industry, and this is the chief characteristic which the
lumber industry as a whole, must now acquire to
escape an inevitable calamity. Any attempt to
balance the equation by merely reducing its supply,
as distinguished from a concerted effort to increase
the demand would only be a sheer surrender to
competitors.
The industry itself is largely at fault for its present

predicament. It is also suffering the consequences.
They are not difficult to see—loss of markets and the
decline of profits. This atmosphere of decline has
greatly influenced the mind of the consumer. It
has been fanned by well-meaning conservationists
in exaggerated fear of a timber famine, and exploited
by audacious competitors seeking markets for sub-
stitutes.
In spite of the threatened paralysis to the industry

there is nothing to justify the talk that has been
current for many years that the forests are being
used up in a prodigal manner. Back in 1920, when
the Capper report on forest conservation was sub-
mitted to the Senate, experts sought to establish
the idea of lumber as not only a declining industry,
but as facing the prospect of virtual extinction within
a period of five or six years, or at most before 1927.
The tendency then was to magnify timber exhaustion
within a short period of years. We have since learned
that such propaganda against the rapid depletion of
our forest areas was all poppy-cock, because since
1920 the industry has been cutting an average of
approximately 34 billion feet annually.

Notwithstanding the hundreds of millions of
acres of timberland that have been permanently
cleared to make room for farms, roads and homes for
more than a 125 million people, the United States
Forest Service states that almost a quarter of the
entire land area of the country is still forest land.
In fact there now exists about 135,000,000 acres of
virgin forests. That means that if they were gathered
together they would make a solid belt 70 miles wide,
extending from New York to San Francisco. Then
there are about 255,000,000 acres of cut-over forests
that are growing new trees in some degree, and about
80,000,000 acres that are practically unproductive.
Put all this forest land into one belt 225 miles wide—
the distance from New York to 'Washington—and
again it would reach from New York to San Fran-
cisco. In fact the present area of our timberlands is

more than three times the area of France—equal to
nine Minnesotas, 16 Pennsylvanias. or seven Oregons.
These facts merely tend to emphasize the wide-

spread misunderstanding in the mind of the public
regarding conservation, together with the idea that
the use of substitutes is necessary in order to preserve
the forests and save the industry. There is plenty of
timber to-day for new uses and for old.
When considering the magnitude of these vast

timber resources we are bound to accept the fact,
that too much timber is being made and that lumber
and manufacturing capacity already installed in the
country is readily capable of producing from 20 to
25% more lumber than the country will at present
absorb at profitable prices. Consequently, lumber-
men, large and small, have quit debating with the
adding machine and are doing everything in their
power to restrict production and stimulate demand.
In spite of the concerted effort to restrict pro-

duction, immoderate and constantly increasing taxes
are driving great quantities of standing timber into
the saw.
When private ownership becomes no longer

attractive, the forest land naturally reverts to public
ownership via tax forfeiture—an evil that will
increase greatly unless public policies are altered.
Even though the timber remains in private hands,
it may become and often has become a menace to
the public welfare. The present odds are that a
substantial percentage of the thousands of acres of
privately owned forestland in the eastern half of the
United States will eventually have to be acquired
and administered as public-forest properties.
Up to the present time, separately designated

units, situated in 17 States, and containing a gross
area of 13,598,332 acres, have been approved as
purchase areas by the National Forest Reservation
Commission. Within these purchase areas the
Federal Government now owns 6,060,336 acres.
Of the remaining 7,537,996 acres approximately 80%,
or 6,023,200 acres, eventually will be acquired.
The forest owner well knows there is not the ghost

of a chance against a spirit of forest taxation that
disregards the future, that gives no thought to
sustainable earnings, that actually makes pre-
servation financially impossible, that inexorably
compels owner and community alike to unite in a
program of exploitation, liquidation and abandon-
ment. Consequently he cuts as fast as he can, often
at an actual loss on his investment, because he
thinks the loss will be greater if he waits. As cutting
proceeds taxes are increased until the cut-over
land tax reaches a point which destroys profit in
another crop. This process goes on until timber
may be taxed up to $10 an acre annually and cut-
over land up to 50 cents per acre.
Thus in the face of this excessively burdensome

taxation, timber owners everywhere are forced to
cut and sacrifice their timber at almost any price
obtainable, and the amount is naturally far in excess
of the current requirements of the manufacturers
and the consuming public.
The country has been cutting approximately

34 billion feet annually, with nearly a billion and a
half board feet coming from the National forests.
The estimated yearly value of this tree harvest is
$1,750,000,000, with sawed lumber alone accounting
for more than one-half this amount. Production of
sawed lumber increased from 12,766,000,000 feet
in 1869 to 44,510,000,000 feet in 1909, the year
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of peak output, representing a gain of 250%. Between
1927 and 1929 production averaged about 10%
above the average of the past 20 years. The out-
put for 1930 is about 26,051,473,000 feet and the
estimate for 1932, 15,000,000.000 feet.

It seems that the industry has held too close on
the road of mass production. Its manufacturing
capacity now materially exceeds the volume of
lumber which the country absorbs, and the lumber
markets have been materially weakened by the
accumulation of unsold stocks. This situation
indicates an urgent need of a sharper recognition for
radical control of production.

Since 1909, the total consumption of lumber in the
United States dropped off more than one-fifth,
while the per capita consumption has decreased
by one-third. Competition from other materials has
changed the economic status of lumber.
More than one-half of the lumber manufactured is

taken by the building industry particularly in
residential construction, and that field to-day
exercises the dominating influence in the various
channels of trade. About 80% of the American
people live in houses built mainly of wood, and even
such urban projects as skyscrapers and large apart-
ment houses consume vast quantities.
A recent housing survey disclosed that 98% of

the houses built in the rural sections of the United
States are made of wood. Reliable statistics of
distribution apportion 40% of the annual lumber
consumption to farms, 33% to wood-working plants,
17% to the manufacture of freight cars and 10%
among other uses, including telephone and telegraph
poles, automobile manufacture, fuel and pulpwood.
Demand for lumber during the whole of 1931 was

quite weak, but so far this year some little improve-
ment has been shown. The chief cause of all this
has been the general business recession and the
prevailing low level of business activity. In fact
lumber prices have been declining since 1923, when
the average price per thousand feet was $31.78. In
1928 the average had fallen to $25.61, a drop of
19%. Further decreases were recorded in 1929 and
1930. Current prices are about 10% less than a
year ago. Production has been curtailed, yet the
restriction in output has not been sweeping enough
to solve the problem of surplus supply and declining
earnings. The only relief for the present situation
is that a lively demand overtake production in order
to deplete the unsold stocks which have mounted
steadily. Recent reports issued by the National
Lumber Manufacturer's Association indicate that
orders and shipments are now topping production by
a considerable margin.
Seventy years ago sources of lumber supply were

mainly local or at a comparatively short distance
from consuming markets. Practically all the forest
resources at the present time are a long distance from
the points of greatest need. The bulk of the producing
forests are in the Southern and the Pacific Coast
States, but no less than 30 States produce important
quantities of timber. The wood-using industries,
however, are in evei y State; and some of the States
that now have but little, lead in the manufacture of
wood and wood products. Our centres of greatest
manufacture and the densest population are in the
eastern half of the country. These manufacturing
centres must therefore procure lumber from the
timbered areas of the great northwest and the south.
As a consequence, the average haul of lumber by

rail or water, taking all sections into consideration is
estimated at about 750 miles. From the Pacific
northwest to the East the average rail haul is ap-
proximately 2,750 miles, and from the southern
producing region to the eastern consumption centre
the haul is about 1,200 miles. The water haul to
New York via the Panama Canal is approximately
6,000 miles.

There is no question but what this important
industry, which plays such a vital part in our every-
day life is suffering. For the past two years it has
perhaps experienced the worst period since the war.
With the peak of post war activity recorded in 1923,
and another period of good demand in 1927, both
consumption and prices have steadily declined since
the latter year. As a result of the extended depression
production has averaged approximately 3% in
excess of shipments and orders, while large quantities
of unsold stocks are still on hand. Lumber con-
sumption during 1931 was considerably below 1929
and 1930.

Therefore, for selfish reasons right now, the
question of lumber supply and demand is everybody's
business. Widespread failure in the industry would
place the United States in the position of a country
lacking a major necessity. Perhaps this would not
do us any harm. Perhaps we still understand Europe
better.

The Course of the Bond Market.
Marked weakness in all sections of the bond market, and

particularly in the railroad group, was evident the present

week, and all classifications closed on Friday well below

their price levels established eight days previously. The
price index for the 120 domestic issues is now 71.67, as
contrasted with 74.88 one week ago and 92.10 at the cor-
responding date last year.

The declines among the carrier issues were startling, and
in some actively-traded bonds ranged from five to ten points.
All Missouri Pacific obligations dropped around ten points,
while Nickel Plate 6s broke from 61 to 50. Selling was
heavy, and was probably inspired by differences of opinion
between the Inter-State Commerce Commission and the
Reconstruction Finance Corporation as to the advisability
of extending loans to the weaker carriers.
The industrial list was erratic, with the highest-grade bonds

inactive and steady. The feature of the utility market was

seen in flurries among the tractions, which fell sharply after

the proposal to impose a two-cent tax on all subway and

street-car fares. Medium-grade utilities, especially, were

weak and followed the movement of the stock market,

principally because of the accentuation of the downward
trend in earnings.

Foreign bonds in general were quiet and showed little
price change for the week. German obligations staged
a partial recovery, following their decline of the preceding
week. The average yield for the 40 foreign bonds is now
12.77, as compared with 12.66 a week ago and 6.64 on April 1
1931.
Viewed on the basis of quality, heaviest losses for the week

were suffered by the lower-rated bonds. The price index for
Baa issues was 50.80 at Friday's close, as against 55.42
one week earlier.
Seven changes were made in the list of bonds as a result

of rating reductions. The usual adjustments in the aver-
ages were made to keep them on a comparable basis. Sub-
stitutions were as follows:

Bonds Removed. Bonds Substituted.
Railroads—

Northern Pacific 3s. 2047Aaa

Aa
A

Ass
As

As

Northern Pacific 43s. 2047
Lehigh Valley 4s. 2003

Industrials—
Gulf Oil of Pa. 58, 1947
Texas Corp. be, 1944
Foreign,—

Norway Munic. Bank be, 1970

Southern Pacific S. F. Terminal
4/21. 1950

Northern Pacific 3s, 2047
Northern Pacific 434s. 2047

Union Gulf Corp. 5s. 1950
Gulf 01.1 of Pa. 5s. 1047

Canada 5.. 1952
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The regular price and yield tables follow:
MOODY'S BOND PRICES.*
(Based on Average Yields.)

1982
Daily.

AU
120

Domes
tic.

120 Domestics by Ratings.

A. Batt,

120
by

RR.

Domestics
Groups.

Aaa. Aa. P. U. Indus.

Apr. 1 71.67 94.58 82.50 71.29 50.80 64.80 77.55 73.65
Mar. 31 72.45 95.33 82.87 71.77 51.79 65.79 78.44 73.95

30 72.95 95.33 83.23 72.36 52.5.3 68.98 78.66 74.05
29 73.03 95.63 83.48 72.26 52.64 67.42 78.77 73.85
28----  73.45 95.78 83.60 72.36 53.34 87.95 79.22 73.95
28 74.38 96.54 83.97 73.05 54.55 69.31 80.26 74.25
24 71.83 96.70 84.35 73.45 55.42 70.15 80.72 74.57
23 75.29 97.00 84.47 73.75 55.93 70.62 80.95 74.88
22 75.50 97.16 84.47 73.65 56.45 71.00 81.07 74.98
21 75.40 96.85 84.60 73.55 56.45 70.90 81.18 74.77
19 75.50 97.00 84.72 73.55 56.45 70.90 81.07 74.98
18 75.61 96.70 84.72 73.85 .56-58 71.19 81.07 74.98
17 76.0:) 96.85 84.97 73.95 57.37 71.77 81.66 75.09
16 76.25 97.00 85.23 73.85 57.77 71.87 82.14 75.19
15 76.25 97.16 85.23 74.05 57.77 71.96 82.26 75.29
14 76.71. 97.16 85.61 74.67 58.38 72.55 82.87 75.50
12 77.44 97.62 85.99 75.29 59.36 73.55 83.35 76.03
11 77.55 97.62 85.74 75.29 59.80 73.85 83.35 76.14
10 77.77 97.78 85.61 75.50 60.16 74.25 83.60 75.03
9 77.55 97.16 85.35 75.29 60.09 74.46 83.23 75.40
8 76.89 96.85 84.72 74.46 69.51 73.85 82.62 74.67
7 76.4* 96.54 84.22 73.95 59.22 73.45 82.14 74.25
5 76.03 96.08 84.72 73.35 58.80 73.05 81.54 73.95
4 75.x/ 95.63 83.48 73.3.5 58.66 72.95 81.42 73.5.5
3 75.58 95.33 82.99 73.25 58.32 72.55 81.18 73.15
2 749. 94.58 82.50 72.95 57.91 71.96 80.49 73.05
  74.67 94.43 82.38 72.45 57.57 71.48 80.14 72.95

Feb. 29 74.77 94.14 82.50 72.55 57.64 71.67 80.14 72.85
27 74.57 94.43 82.02 72.36 57.50 71.48 79.91 72.75
26 74.57 94.29 82.02 72.26 57.57 71.67 79.68 72.75

Weskits-
Feb. 26 74.57 94.29 82.02 72.26 57.57 71.67 79.68 72.75

19 74.48 93.70 81.54 71.77 58.32 71.77 79.5(1 72.45
II 72 1(. 91.67 79.60 69.77 55.55 89.31 77.11 70.62

72 fr. 91 Si 80.49 70.62 55 73 70.15 77.44 70.71
Jan. 29 72 93 92.25 81.07 70.52 55.99 70.71 77.66 70.8)

22  74 3( 93.40 82.99 72.08 57 17 72.06 80.14 71.48
15 74.77 93.70 82.87 73.15 57 30 72.16 81.54 71.19

Year .400-
April I 1931 92.10 105.89 00.49 90.27 76.14 91.25 96.70 88.63

TuroY earsAgo-
Masan 29 1930 95.63 102.64 99.84 94.58 86.77 98.09 95.18 93.85
*Note.-These prices are computed from average yields on the basis of one Ideal'
bond (44) coupon, maturing in 31 years). and do not purport to show either the
average level or the average movement of actual price quotations. They merely

serve to Illustrate In a more comprehensive way the relative levels and the relative
movement of yield averages, the latter being the truer picture of the bond market.

MOODY'S BOND YIELD AVERAGES.

(Based on Individual Closing Prices.)

1932
Daily

Averages

AU
120

Domes-
tic.

120 Domestics by Ratings,
120 Domestics
by cretiPli. 40

For-
clots.Aaa. Aa. A. Boa. RR. P. U. Indus.
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7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 12.77
6.92 5.05 5.97 6.99 9.68 7.65 6.35 6.77 12.77
6.87 5.05 5.94 6.93 9.55 7.51 6.33 6.76 12.83
6.86 5.03 5.92 6.94 9.53 7.46 6.32 6.78 12.77
6.82 5.02 5.91 6.93 9.41 7.40 6.28 6.77 12.78
6.73 4.97 5.88 6.86 9.21 7.25 6.19 6.74 12.74
6.88 4.96 5.85 6.82 9.07 7.16 6.15 6.71 12.66
6.64 4.94 5.84 6.79 8.99 7.11 6.13 6.88 12.68
6.62 4.93 5.84 6.80 8.91 7.07 6.12 6.67 12.66
6.63 4.95 5.83 6.81 8.91 7.08 6.11 6.69 12.64
6.62 4.94 5.82 6.81 8.91 7.08 6.12 6.67 12.61
6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 12.62
6.57 4.95 5.80 6.77 8.77 6.99 6.07 6.68 12.58
6.55 4.64 5.78 6.78 8.71 6.98 6.03 6.65 12.51
6.55 4.93 5.78 6.78 8.71 6.97 6.02 6.64 12.41
6.50 4.93 5.75 6.70 8.62 6.91 5.97 6.62 12.45
8.44 4.90 5.72 6.64 8.48 6.81 5.93 6.57 12.29
6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 12.31
6.41 4.89 5.75 6.62 8.37 6.74 5.91 6.57 12.32
6.43 4.93 5.77 6.64 8.38 6.72 5.94 6.63 12.39
6.49 4.95 5.82 5.72 8.46 6.78 5.99 6.70 12.47
6.53 4.97 5.86 6.77 8.50 6.82 6.03 6.74 12.57
6.57 5.00 5.90 6.83 8.56 6.86 6.08 6.77 12.51
6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 12.55
6.62 5.05 5.96 6.84 8.63 6.91 6.11 6.85 12.52
6.67 5.10 6.00 6.87 8.69 6.97 6.17 6.88 12.55
6.70 5.11 6.01 6.92 8.74 7.02 6.20 6.87 12.57
6.69 5.13 6.00 6.91 8 73 7.00 6.20 6.88 12.59
6.71 5.11 6.04 6.93 8.75 7.02 6.22 6.89 12.68
6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 12.82

6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 12.82
6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 12.86
6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 13.23
6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 13.00
6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 13.22
6.73 5.18 5.96 6.96 8.80 8.98 6.20 7.02 13.12
669 5.16 5.97 6.85 8.78 6.95 6.08 7.06 13.44
6.94 5.18 6.17 7.12 9.30 7.38 6.12 7.34 1386
7.26 5.26 8.32 7.47 10.00 7.93 6.23 7.63 15.68

5.27 4.40 4.72 5.40 6.56 5.33 4.96 6.52 6.64

5.03 4.59 4.76 5.10 5.66 4.87 5.06 6.16 6.15

I Indications of Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME.

Friday Night, April 11932.
More seasonable weather has helped the retail trade,

especially in cotton goods and other spring fabrics. Most
reports state that business is smaller than at this time last
year, but latterly sales have been of fair volume in the
Easter trade. But jobbing and wholesale business is still
unsatisfactory. Collections throughout the United States
are still slow. In fact, it is stated, that there is noticeable
caution in various lines of trade in granting credits. The
automobile trade has been brightened somewhat by the
exhibition of new Ford models, the announcement of the
Plymouth display and the exhibits of General Motor's
models over a large territory. What the spring trade in
autos will amount to, is of course, still conjectural, but light
will be thrown on this interesting question before very long.
There was some increase in wholesale and jobbing failures,
but it was not marked. Iron and steel have remained quiet.
There is hope that April will bring about a better state of
things, partly through the automobile industry and its new
low-priced cars. It is hoped that the output of automobiles
in April will increase very noticeably and therefore bring
about an increase in orders for steel from that branch of trade.

Retail sales have been stimulated to a certain extent by
the low prices which prevail for retail articles. Special sales
by department stores have been attended with fair results,
notably in women's clothing, shoes and hats. But dry
goods have remained quiet. A slight increase in the business
in house-furnishings and furniture is noticed. Men's
clothing and furnishings still sell slowly. In parts of the
Central West there is a fair trade in hardware, due to a
better demand for garden implements and household tools.
Retail failures throughout the United States were smaller
than in the previous week. For some time the shoe manu-
facturing industry made about the best showing of any manu-
facturing line in this country, but it is now beginning to
fall off as usual at about this time of the year. Philadelphia
reports that the makers of carpets, hosiery, knit goods, &c.,
have had a poor quarter and they are not overhopeful as
to the near future. Quietness has prevailed in cotton, wool
and leather markets in big centers even at lower prices.
Worth Street has been quiet and latterly Manchester, Eng-
land, has reported its trade in an unsatisfactory condition.
Whether there is to be labor trouble at Manchester, N. H.,
over the question of a proposal to cut wages remains to be
seen. Charlotte, N. C., has in some cases been doing a

fair business in cotton goods, favored partly by a horizontal
cut in wages. A slight increase in the trade in drugs and
chemicals is noticed. In the farming districts of the country
there is a satisfactory trade in seeds, though credits, it is
noticed, are granted none too readily. In fact, it is said,
that in some sections of the country farmers find it difficult
to purchase the usual quantity of seeds and fertilizers. In
the petroleum industry the tone is more hopeful as the efforts
to control production are meeting with a fair amount of
success. Crude oil has been somewhat firmer and higher
prices for gasoline are expected as the season approaches for
larger consumption. Jacksonville, Fla., reports the first
commercial shipment of tung oil, an industry which some
think has no slight possibilities. In parts of the South, the
demand for tobacco is reported good and cigarette factories
are especially active.

Grain markets have on the whole acted very well, especially
rye. It has been strong, showing a net rise for the week of
134 to 3c. The German Government, it appears, has been
buying rye on this side on at least a fair scale and it is
believed that the prospects are favorable for further export
trade. Wheat shows little change for the week. The de-
clining stock market and the uncertainties as to taxation
and the balancing of the budget has been offset by a better
technical position, damage to the crop in the Southwest,
estimates of a crop of 500,000,000 bushels of winter wheat
against 782,000,000 last year and reports from time to time
of a better export trade. Corn has declined moderately,
with the cash trade unsatisfactory. Oat prices have been
in the main firm. Rye has, as already intimated, made
the best showing. Provisions have been weaker, and lard
futures end 17 to 20 points lower. Cotton continued on the
downward course, falling $1.50 a bale, under liquidation by
discouraged longs disheartened by a declining stock market
and the suspense in regard to tax legislation at Washington.
Moreover, it now appears that the reduction in acreage may
be only 6 to 10%. Some cotton is up in Texas to good
stands and in southern Georgia planting is being vigorously
pushed when the weather is satisfactory. The season,
however, is late. Coffee has advanced 10 to 20 points with
more or less buying by Brazil and a better demand for spot
coffee. Sugar futures end to-night at about where they
were a week ago, but of late they have been declining, to-day
dropping 4 points, as it appears that the production of some
38 mills is noticeably larger than their original quotas.
This offset the effects of the settlement of the crop question
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by alloting 2,700,000 tons to Cuba. Refined sugar has
been dull. Rubber is off 8 to 10 points in spite of some
favorable statistics for the month of March. Hides are
down 45 points. Cocoa fell 10 to 15 points. Silk is 1 point
lower for the week. Silver advanced 2 to 11 points. All
the commodity markets, in other words, are low and seem-
ingly ripe for good rallies when circumstances favor them.
Of course a period of depression cannot last forever.

It was a week of light and not too interesting trading in

stocks and of depressed prices under the menace of an un-

balanced budget and of blundering legislation in the shape of

oppressive taxes on stock transactions to help balance it.

On Mar. 26 stocks were generally 1 to 2 points lower though

in some cases they fell more than that. The tax problem

was the bete noir of the market. Sterling exchange advanced

.83' cents. The decline of dollar exchange in terms of
European currencies was practically universal. U S. Gov-

ernment issues were plainly weak. Railroad bonds among

domestic corporation issues were especially depressed with

declines in some cases of 1 to 3 points to new lows for the

year. Stocks on the 28th inst. declined for a time, but later

came a rally on which in many cases the early losses were
regained, though on the average there was a slight net loss.

It was still largely a waiting market, waiting for decisive
action on tax legislation looking to the balancing of the
budget. The transactions were about 1,350,000 shares.
Sterling exchange advanced 5% cents. Stock Exchange
seats it was stated were down to $100,000, the lowest since
January 1925. A suggested increase in stock transfer taxes

was certainly not a helpful factor in a market already more

or less disoriented. Bonds declined with United States
Government issues leading the way downward owing to the
budget uncertainties. Many domestic bonds fell a point or
more to new lows for the year.
On the 29th inst. stocks were irregular but on the whole, a

shade higher with transactions in 1,113,000 shares. The
outlook at Washington for taxation that would balance the
budget was better. Legislators seemed to be coming to
;their senses. United States bonds regained most of the
recent decline. Foreign markets were less apprehensive; in
fact, more confident as the tax muddle at Washington seemed
to be clearing up. Sterling exchange declined 6 cents.
The dollar rallied on short covering. Bonds in general,
were lower. On the 30th inst. the sales of stocks were down
to little more than 1,000,000 shares, a seemingly rather
skeptical, certainly a cautious response to the more favorable
taxation news from Washington. Prices advanced moder-
ately. Conspicuous among the advances in such a market
were the rise of 23/i in Allied Chemical, 23/h in Amer. Tel.,
2 in Auburn and 134 in Eastman and Standard Oil of New
Jersey. United States Steel common advanced %, J. I.
Case 1, and Union Pacific and du Pont 13. Wheat and
cotton advanced. The country's finances were being
whipped into shape preparing the way for better times
eventually. United States Government issues advanced
2-32 to 19-32 points. Tax exempt Liberty 33s got above
par for the first time this year on brisk trading. Kreuger &
Toll advanced more than 2 points. In domestic bonds there
was a drop of 1 to 9 points, more generally 1 or 2 points.
Railroad issues advanced in some cases, though in the main,
lower. German bonds were unchanged to 13% points higher.
The decline in domestic bonds slowed up, but the average
price on 40 issues was the lowest thus far this year.
On March 31 stocks got a staggering blow from taxation

news from Washington. Prices dropped 1 to 7 points re-
gardless of the tight situation in the loan market. The tax
in bad times like these, it is feared, will hit stock trading
hard. It amounts to % of 1% of the value of stock and in
no case less than 4 cents a share. On stock of a market
value of $100 a share the tax would be $25 for 100 shares.
This added, to the State tax and brokers' commission on
$25 for a one-way transaction would be in the estimation
of many a serious matter. Some fear that if such a tax is
finally adopted it will cut down trading in stocks fully 25%.
It is many years since stock trading has faced so serious a
menace. March 31 marked the ending of the period of un-
regulated lending of stocks to shorts. The new rule required
separate authorization in lending stocks of margined cus-
tomers. There was, therefore, a decided scarcity of loan-
able stocks. A premium of half a point had to be paid by
borrowers on U. S. Steel common and American Telephone
and they were in some cases impossible to obtain even at
that at as late as 4.45 p. m. In the market Auburn fell 14
points to a new low and closed at a not loss of 11%. Santa
Fe declined 7, American Telephone 53, Union Pacific 4%,

Missouri Pacific pref. 3%2, Industrial Rayon 3%, Allied
Chemical 3%, Eastern 3, North American 2%, and U. S.
Steel and New York Central 2%. But in the end shorts
once more had to turn to San Francisco for relief. It was
"any port in a storm." Advances took place there after
the New York closing of nearly 3 points in some of the Wall
Street stocks. The upturns were most noticeable in Ameri-
can Telephone, U. S. Steel, Southern California Edison
common and Southern Pacific. The New York sales of
stocks were not quite 1,500,000 shares. The sales here of
stocks in March were only 33,060,518 shares against 65,-
993,639 in March last year and 105,661,570 in memorable
1929. But the trading in bonds in March was much larger
than last year. That certainly looks like a good sign. The
total was $252,683,200 against $244,754,250 in March last
year, an increase of nearly $8,000,000.
To-day stocks again declined moderately on the tax news.

There was a moderate decline in wheat and sugar went to a
new low. Rubber, cocoa and hides were lower. Cotton
and coffee advanced slightly, partly from technical causes.
The stock trading was in about 1,500,000 shares, or nearly
the same as yesterday. The tight loan situation had less
effect than had been expected. Bonds as a rule weakened,
with United States Government issues a notable exception,
as the balancing of the budget approaches. United States
Government bonds advanced 1-32 to 26-32 points. Rail-
road issues, as a rule, were lower. Noticeable declines took
place in utilities. The pressure was greatest on railroad
and utilities. German Government bonds were slightly
higher. The payment of interest and sinking fund require-
ments on various German municipal and corporation issues
had a good effect like the recent official announcement that
no moratorium was in prospect.

Detroit wired that the output of Ford Motor Co. to-day
will run about 1,100 units of the combined V-8 and four-
cylinder lines it is understood from usually reliable sources,
and prospects are that operations will be stepped up further
as time goes on. Another report from Detroit said the Buick
Motor Co. produced and shipped 6,747 cars in March,
against 5,386 in February and 10,550 in March 1931.

Fall River, Mass. reported a fair inquiry for various
constructions recently but with the sharp drop in cotton
prices trade became dull. Owing to the protracted dullness
the Bourne Mills will shut down for the next 10 days and
the Dunce Mills will remain idle for another week. The
sales have been limited to sateens, voiles and plain mar-
quisettes for nearby delivery, though inquiry has been noted
for some of the wider styles in print cloth yarns and also
for some of the 36 inch constructions. Prices have held
fairly firm. Print cloth quotations were as follows: 39-inch
40x32, 23Ac.; 3134inch 56x52, 4 lAc.; 27-inch 56x52, 3c.;
25-inch 40x32, 2c. At New Bedford on March 30 the spinning
plant of the New Bedford Cotton Mills division of the
Hoosac Mills Corp. was shut down. It seems that the mill
will run out its orders and then close indefinitely as the
cost of operation in New Bedford is so high that it cannot
compete with other localities making the same class of goods.
This New Bedford mill has had about 400 operatives. Man-
chester, N. H. wired March 31 that the 6,000 to 7,000 workers
in the Amoskeag Manufacturing Co. yesterday rejected the
company's wage reduction proposition by a vote of 10 to 1.

Charlotte, N. C. wired March 28: "Southern cotton mills
report a limited demand for practically all classes of goods.
Sales during March have been well under the business
handled in February. Current sales of gray goods are less
than the restricted output. Shipments of print cloths and
carded broadcloths on past orders continue large. Prices
are holding remarkably well in face of lack of demand.
Limited sales of gray goods by second hands at prices under
mill quotations have failed to weaken the latter."
At Durham, N. C. the textile and hosiery mills continue

to operate close to capacity. The three large spinning and
weaving plants are operating five to five and a half days a
week. There has been some slackening of orders however.
The full-fashioned hosiery mills continue to operate full
time, or close to it, but executives are not so hopeful as they
were a while back, because of the continued demoralization
in silk prices. There was a brisk demand just before Easter,
but it is feared there will be a slump in orders now. Some
of the cotton hosiery plants are operating full time and some
only three or four days a week. The feeling is rather pessi-
mistic about prospects for future business. At Gastonia,
N. C. heavy damage was done to several of the textile manu-
facturing plants when high winds that grew to almost
tornado force swept through Gaston County last Sunday.
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Spartanburg, S. C., wired March 29 that a strike at the
Langley Mills at Langley, Aiken County, resulted in a walk-
out of 450 workers. Officials of the mills refuse to make a
statement. The dispute is supposed to be over hours and
wages. All other cotton mills of the section are running as
usual. Hunstville, Ala. reported that the Helen Mills of
Alabama, manufacturers of osnaburgs and birdseye maintain
a full day and night operating schedule. At Paint Rock,
Ala. the Paint Rock Hosiery Mill was completely wrecked
by the recent tornado. The plant is said to have been worth
$100,000 and was partially insured. At Providence, R. I.
on March 31 following a walkout of 50 employees of Staton
Bros.' silk hosiery plant, the plant is idle as the firm refused
to pay higher wages for overtime work instead of the regular
wage paid now for overtime. Workers at the mill accepted
a wage cut of from 30 to 45% last September.
London cabled March 30: "The general committee of the

Federation of Master Cotton Spinners, at a special meeting,
refused to co-operate with the joint committee of the cotton
trade organization in the working out of details on the pro-
posal that redundant spindles and looms in the industry
be bought by a common fund and scrapped." Tokio
advices by mail stated that the Japan Spinners Association
at its recent committee meeting in Osaka decided to main-
tain the existing production curtailment ratio of 31% for
the months of April, May and June, while the rates will be
fixed for July, August and September at the next committee
meeting which was to be held in March. Reports of the
Spinners Association for January reveals that spindleage of
the mills belonging to the Association in operation for the
month reached 6,128,000, showing an expansion of 79,000
spindles as compared with the preceding month and 473,000
over the same month of 1931. It is expected that extension
in the mill equipment will amount to more than 500,000
spindles within the present year.
London cabled March 27 that the Yorkshire and Coine

Valley mills, employing 6,000 workers, have completed a
tentative wage agreement with employers, retaining 5% of
the 10% advance on basic wages which, granted in 1919, was
canceled by the mill owners' recent reduction of 11.7% in
wages. This represents an advantage of two-thirds to one-
half for the Coine Valley operatives over those in Bradford
heavy woolen districts. The secretary of the National
Textile Workers states the agreement represents the first
negotiated in the wool trade regarding wages since the
termination of the 1925 agreement. Moreover, it creates a
standard wage scale based on the cost of living and provides
a sliding arrangement to cover future variations.

Sears, Roebuck & Co. sales for four weeks ended March 26
were $18,999,087, against $23,452,767 in 1931, a decrease
of 19%. For the 12 months ended March 26, sales show a
decrease of 17.7% compared with last year's for the same
period.

Seattle reported March 29 that a total of 322 mills report-
ing to the West Coast Lumbermen's Association for the week
ended March 19 operated at 25.5% of capacity, as compared
to 25% of capacity for the previous week and 41% for the
same week last year. Current new business of 217 identical
mills was 1.5% under production and totalled 6,000,000 feet
less than the orders of the previous week.
On the 28th inst., the New York temperatures were 32

to 50 degrees, with snow, sleet, rain and high winds, not only
here but all over the North Atlantic States. Here the wind
reached a velocity of nearly 50 miles an hour. As the day
advanced, the temperature fell and at 5 p. m. was 32 degrees.
New England, and parts of northern New York and Penn-
sylvania, were swept by something like blizzard weather.
There was a rain here that reached 2.68 inches, an unusually
heavy precipitation. In Westchester it was the heaviest
since July 1927. To the northward, highways, in some
cases, were buried under 20 inches of snow, marooning big
interurban buses and beating down electric power, telephone
and telegraph lines. In parts of northern New York, the
snow drifted 11 feet deep. Most roads in the Adirondacks
and in the central and southern tier of counties were im-
passable. Lowell, Mass., was cut off from all direct com-
munication with the North. Another tornado swept through
Alabama and Georgia. There were also high winds in
Louisiana and Tennessee. The new gale followed closely
the path of the one of last week. Hailstones "the size of
baseballs" were reported at Cordova, Ala., stripping foliage
from trees, battering in automobile tops and even killing
livestock. Snow fell at Sparta, Tenn. Dallas wired that
one person was killed and more than a score injured by two
tornadoes which struck east Texas.

Boston on the 28th had 34 to 40 degrees, Chicago' 36:to
52, Cincinnati 30 to 52, Cleveland 30 to 38, Detroit 32 to
46, Kansas City 40 to 66, Milwaukee 34 to 50, St. Paul 34
to 44, Montreal 22 to 26, Omaha 38 to 64, Philadelphia 42
to 50, San Francisco 50 to 58, Seattle 46 to 50, Spokane 44
to 50, St. Louis 40 to 52, Washington 38 to 46 and Winnipeg
2 below to 28 above zero.
On the 29th inst. New York temperatures were 34 to 46.

Boston had 28 to 48 degrees, Chicago 36 to 66, Cincinnati
38 to 66, Cleveland 32 to 52, Detroit 32 to 48, Kansas City
52 to 70, St. Louis 46 to 74 and Winnipeg 22 to 26. On
March 31 it was 48 to 56 degrees at New York, an average
of 52 against an average on the same day for 43 years of 43.
Boston had 44 to 62, with a little rain. Chicago was clear
with 34 to 40, Cincinnati rainy with 38 to 42, Cleveland
rainy with 32 to 34, Kansas City clear and 32 to 58, Omaha
30 to 60, Minneapolis 26 to 40, St. Louis 32 to 52, Winnipeg
12 below zero to 16 above. Today the temperatures in
New York were 34 to 46 degrees. The forecast was fair
and colder tonight and fair and warmer Saturday and
Sunday. Chicago over night had 36 to 40. Albany, N. Y.,
wired the Associated Press that serious floods in Washing-
ton county, east of Glens Falls, and rising waters in Onon-
daga county had resulted today from heavy rains on top of
the deep snows which fell over eastern New York early in
the week. The State highway between Salem and Granville
was reported under five feet of water. This section was the
scene of disastrous floods in 1927 at the time of the Ver-
mont floods. The eastern half of New York was blanketed
under seven to twenty inches of snow early this week.
Rutland, Vt. wired today that streams swollen by melting
snow from last Monday's blizzard brought danger of floods
in many sections of Vermont. All rivers were unusually
high and rising rapidly.

Loading of Railroad Revenue Freight the Heaviest of
the Year But Far Below 1931 and 1930.

Loading of revenue freight for the week ended on March 19
totaled 584,634 cars, the highest loading for any one week so
far this year, according to reports filed by the railroads with
the car service division of the American Railway Association
and made public March 29. This was an increase of
9,153 cars above the preceding week, but a decrease of 156,-
619 cars below the corresponding week in 1931 and 290,751
cars under the same period two years ago. The details are
outlined as follows:
Coal loading for the week of March 19 totaled 131.067 cars, a decrease of

10,383 cars below the preceding week, but 3,096 cars above the correspond-
ing week last year and 4,248 cars above the same week in 1930.

Miscellaneous freight loading totaled 189.912 cars. an Increase of 13.426
cars above the preceding week, but 93,209 cars under the corresponding
week in 1931 and 170,168 cars under the same week in 1930.
Loading of merchandise less than carload freight totaled 187.196 cars, an

Increase of 2.074 cars above the preceding week, but 35,031 cars below the
corresponding week last year and 64,249 cars under the same week two years
ago.

Grain and grain products loading for the week totaled 29.867 cars, 2.673
cars above the preceding week but 8.757 cars below the corresponding week
last year and 7.790 cars below the same week in 1930. In the Western dis-
tricts alone, grain and grain products loading for the week ended on March 19
totaled 18.749 cars, a decrease of 7,055 cars below the same week last year.

Forest products loading totaled 20.307 cars, 1.340 cars above the pre-
ceding week but 13.643 cars under the same week in 1931 and 38,093 cars
below the corresponding week two years ago.

Ore loading amounted to 3,267 cars, an Increase of 1.022 cars above the
week before but 2,649 cars under the corresponding week last year and
6,776 cars under the same week in 1930.
Coke loading amounted to 6,839 cars 377 cars below the preceding week,

1,156 cars below the same week last year and 2,861 cars below the same week
two years ago.
Live stock loading amounted to 16.179 cars, a decrease of 622 cars below

the preceding week. 5,270 cars below the same week last year and 5.062
cars below the same week two years ago. In the Western districts alone,
loading of live stock for the week ended on March 19 totaled 12,559 cars, a
decrease of 4.500 cars compared with the same week last year.

All districts reported reductions In the total loading of all commodities
compared with the same week in 1931 and 1930.

Loading of revenue freight in 1932 compared with the two previous
years follows:

1932. 1931. 1930.

Four weeks In January 2,269,875 2,873,211 3,470,797
Four weeks In February 2,245,325 2,834,119 3,506,899
Week ended March 5 559.439 723,215 873,716
Meek ended March 12 575,481 733,580 881,308
Week ended March 19 584,634 741.253 875,385

Total__ 6,234,754 7,905,378 9, 608,10 t

The foregoing, as noted, cover total loadings by the rail-
roads of the United States for the week ended March 19. In
the table below we undertake to show also the loadings for
the separate roads and systems. It should be understood,
however, that in this case the figures are a week behind
those of the general totals—that is, are for the week ended
March 12. During the latter period, a total of only 11 roads
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Ishowed increases over the corresponding week last year, the & Western RR., the Virginian Ry., 
the New York Ontario &

most important of which were the Delaware Lackawanna Western Ry., and the Lehigh & New England Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBERIOF 
CARS)-WEEK ENDED MAR. 6.

Railroads,
Total Revenue
Freight Loaded.

Total Loads Received
from Connections. Railroads.

1932. 1931. 1930. 1932. 1931.

District-
Group
Eastern.

 A: ,.01
Bangor & Aroostook 
Boston & Albany 
Boston& Maine 
Central Vermont 
Maine Central 
New York N. H. & Hartford. 
Rutland 

2,057
3.398
7,762
646

2,479
11,092
564

2,333
3,625
9,859
822

3,066
13,429

636

2,666
4,077
11,796
1,007
4,110
15,484

708

336
4,393
9,632
1,988
2,510
11,242

962

409
5,612
11,608
2,652
3,401
13,310
1,146

Group B
Alabama Tenn. & Northern- -
Atlanta Birmingham & Coast__
Ati. & W. P.-West RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia av Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah_ _

ississiPP1 Central 
Mobile & Ohlo 
Nashville Chattanooga & St. L.
New Orleans-Great Northern...
Tennessee Central 

lai
Total 27,998 33,670 39,848 31,063 38,138

Group B:
x Buff. Rochester & Pittsburgh.
Delaware & Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh SE New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western 
Pittsburgh & Shawmut 
Pittsb. Shawmut & Northern-
:Ulster & Delaware 

Total 

Group C:
Ann Arbor 
Chicago Indianan. &
Cleve. Cin. Chi. & St. Louis_ -
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_ _ _
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louis
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh SE West Virginia 
Wabash 
Wheeling & Lake Erie 

Total 

4:1rand total Eastern District_

Allegheny District-
Baltimore & Ohio 
Bessemer & Lake Erie 
x Buffalo & Susquehanna 
Buffalo Creek & GauleY 
()entre' RR. of New Jersey 
Cornwall 
Cumberland & Pennsylvania_
Ligonier Valley 
Long Island 
Pennsylvania System 

5:6711
9,962
11,740

157
1,641
6,683
2,173
17,836
2,050
437
343

7,2-7.5
9,441
13,508

109
1,586
9,431
2,575

26,614
1,771
513
484

5:735
11,320
14,667

296
2,142
10,002
2,003
30,470
1,586
781
556

0:263
5,350
12,506
1,611
791

5,579
21

25,110
1,887
20
214

7-,731
6,465
15,829
2,133
1,115
7,834

49
32,534
2,568

22
258

Total 

Grand total Southern District 

Northwestern District-
Belt By. of Chicago  
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific_
Chic. St. Paul Minn. & Omaha
Duluth MIssabe & Northern__ _
Duluth South Shore dr Atlantic
Elgin Joliet dv Eastern 
Ft. Dodge Des M. & Southern_
Great Northern 
Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul & 5.8. Marie._
Northern Pacific 
Spokane Portland & Seattle_... 

58,663 73,397 79,562 59,352 76,338

574
1,591
9,248

40
197
181

1,261
2,518
6,349
4,007
4,385
4,151
3,366
1.327
5,434
2,984

601
1,944
10,217

64
249
226

2,176
4,108
7,939
5,018
5,149
5,421
5.259
1,480
6.477
3,473

580
2,186
11,753

120
432
388

2,956
6,234
9.946
5,788
6,636
7,305
7,834
1,108
7,355
4,013

882
1.897

11,236
104
88

2,119
1,206
5,828
8,016
165

8,023
3,970
4,435
636

6,833
1,825

1,432
2,380
13,660

97
121

2,991
2,242
7,959
10,779

212
11,247
4,934
6,568
783

10,043
3,107

Total

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

47,613 59.801 74,632 57,263 78,555

134,274 166,868 194,042 147,678 193,231

26,494
878

141
7.227

26
391
212

1,158
55.775

34,817
1,189

204
8,392

8
394
164

1,377
73.443

y41.841
1,829

252
10,498

631
331
216

1.330
91,783

12,541
823

4
9,738

42
11
1

3,460
33,482

18,319
1,781

9
13,610

58
23
36

4.367
42,257

Reading Co 
Union (Pittsburgh) 

11,726
5,406

15,896
8,751

18,137
13,095

14,674
998

20,590
1,649 Total 

West Virginia Northern 
Western Maryland 

Total 

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

Total 

Southern District-
Group A:

Atlantic Coast Line 
Clinchfleld 
Charleston & Western Carolina
Durham &J3outhern 
Gainesville SE Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom_
Seaboard Air Line 
Southern System 
Winston-Salem Southbound-__

Total 

62
2,757

47
3,436

46
3,872

1
3,782

1
4,964

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
Houston & Brazos valley 
International-Great Northern 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas 
Missouri-Kansas-Texas Lines.. 
MissouriPacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
San Antonio Uvalde & Gulf 
Southern Pacific in Texas & La 
Texas & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford Min. Wells & Nor.

Total 

112,253 148,118 183,841 79,557 107,564

20,645
16,300

721
3,662

22,930
17,566
1,238
3,527

21,807
20,905
1,694
3,036

5,700
3,242
1,061
277

7.791
5,055
1,667
466

41,328 45.262 47.442 10,280 14,979

8,496
992
363
139
57

1,422
490
346

6,775
19,983

174

14,125
1,380
579
168
84

1,895
547
494

10,205
25,542

199

16,223
1,608
717
342
87

2,513
539
544

12,643
28,104

232

4.003
1,184
796
371
88
954
800

3,299
3.087
9,758
774

5,706
1,549
1.094
372
85

1.423
940

4.488
4,373
14,960
1.044

39,237 55,218 63.552 25,114 36.034

Included in Baltimore & Ohio RR. y Estimated. a included in New York Central.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931.

237 223 388 178 204
626 935 1,151 793 1.051
599 828 1,320 940 1,203

3,437 5,427 6.108 2.006 2,872
203 335 423 232 220
987 1,073 1,246 399 493
694 1,183 1,313 1,115 1,680
311 537 638 331 642
724 941 1,456 656 883

20,290 23,137 29,546 7,827 10.865
18,827 23,028 25,244 3,361 5,178

128 186 195 323 445
131 228 366 222 311

1,840 2,504 3,357 1,162 1,584
2,601 3,597 4,597 1,987 2,677
532 767 1,133 303 315
558 644 624 634 632

52,725 65,573 79,105 22,469 31,255

91,962 120,791 142,657 47,583 67.289

1,069 1,301 1,541 1,143 1,419
13,312 18,440 23,114 7,482 10,620
2,331 2,898 3,395 2,379 2,777
17.726 21,806 26.269 5,737 8,272
3,294 4,586 5,237 2,389 3,534
423 745 1,181 65 168
428 838 1,485 354 621

3,684 6.037 10,287 3,915 6,943
257 376 454 173 244

7,216 9,079 10.993 1,601 2,207
560 599 645 305 482

1,484 2,341 2,867 1,286 1,704
4,372 5,446 7,194 1.681 2,343
7,500 9,968 12,809 1,796 2,552
956 1.240 1,744 805 951

64,612 85,700 109,215 31,111 44,837

14,127 23,727 28,591 3,698 4,990
3,105 3,690 4,267 1,939 2,839
160 222 325 23 44

16,310 19,870 23,121 5,202 7,385
11,461 15,161 18,292 6,326 8,880
2,970 3,012 3,954 2,028 2,538
1,132 1,277 1.661 735 1,120
1,934 2,694 3,300 1,612 1,953
660 321 255 10 8
936 1,078 1,473 638 1,022
452 735 1,006 224 257
115 125 274 42 • 13

13,382 16,870 22,111 3,577 4,180
206 287 346 174 232
275 248 432 682 831

11,868 14.292 17,123 5,324 6,515
464 805 304 8 10

1,210 1,246 1,425 1,114 1,118

84,767 105,360 128.260 33,356 43,935

168 199 344 3,119 2,945
139 214 310 396 194
192 243 304 94 223

1,545 2,143 3,070 926 1,525
137 186 268 54 58

1,430 4,184 2,156 1,864 2,534
163 306 348 670 1.292

1,838 2,109 2.735 1,313 2,057
1,127 1,328 2,506 1,024 1.055
481 335 272 370 629
659 841 939 187 307
71 116 127 308 477

4,435 5,003 6.418 2,122 2,670
14,136 18,043 21.200 6,938 9,979

49 50 59 20 38
74 120 158 82 108

7,459 9.599 12,047 2.850 4.029
2,025 2,425 3,515 1,239 1.984
677 761 669 220 378

4,765 6,546 8,672 2,642 3,735
3,110 4,691 6,185 3,248 4,566
1,588 2,010 3.513 2,674 3,180

17 30 76 32 36

46,285 61,482 75,831 32,392 43,998

Business Conditions As Viewed by Conference of
Statisticians in Industry-Activity in February

Below that of January-Signs of Bettered Condi..

tions in Some Fields.
Summarizing conditions in February, the Conference of

Statisticians in Industry, under the auspices of the National

Industrial Conference Board, had the following to say under

date of March 20:
General business activity in February declined under the level of activity

in January, although there were a few signs of bettered conditions in scene

fields. Improvements in fundamentals underlying the entire business struc-

ture have not yet been reflected in actual conditions as a whole.

Productive activity in the main continued to fall off during the month.

Distribution by rail freight moved slightly downward in February, although

some improvement is seasonal at this time of the year. Retail trade

declined slightly by about the approximate seasonal amount.

Automobile production declined in February under total output for

January, though a considerable increase has been usual in recent years.

Building and engineering construction activity recovered same of its losses

observed during the previous month. Steel ingot production per day of

operation increased again in February, but to an extent not quite so great

as is seasonally normal. Pig iron production increased more than a

seasonal amount over activity in January. Total bituminous coal produced

during the month was about the same as output in January, though a

decline is usual. Electric power produced declined in February, though

no change over January's activity is seasonal. Cotton cloth production

increased more than the usual seasonal amount over output during the

previous month.
The total number of automobiles and trucks produced in the United States

and Canada in February is estimated at 118,560 units. This amount reflects
a decline under output in January amounting to 3.7%; the average sea-
sonal change in recent years was an increase in output of 23%. February's
total was 48% under that of a year ago. The decline is due to a lull in
low-priced car output.
The dollar value of building and engineering contract awards, as reported

by the F. W. Dodge Corp. for 87 States east of the Rockies, increased in
February by 5% over awards in January to a total of $89,045,800; the
usual seasonal movement is a decline of 3%. The increase in February
represents, in part, deferred construction held over from January, when
an unusually sharp decline was experienced. Residential awards declined
by 11% to a total value of $36,347,700; the usual seasonal movement is
an increase of 3%. Total awards in February were in dollar values 62%
under what they were a year ago, while residential awards were 69% below.

Steel ingot production, averaging 58,382 gross tons per day, reflected
a 4% increase over average daily output in January, which is an
approximately seasonal increase. Pig iron production increased by 6%
to an average daily output of 33,251 gross tons; the normal seasonal gain
is 4%. Unfilled orders with the United States Steel Corp. at the end of
the month totaled 2,645,629 gross tons, the lowest for any one month
on record.

Bituminous coal output for the month is estimated at 27,895,000 net
tons, reflecting practically no change, though a decline of 12% Is
seasonal between January and February. Considering the fewer number
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of working days in February as compared with January, output per day
increased.

Electric power production, averaging 1,556 million kilowatt hours per
week in February, declined by close to 3% under production in January,
although normally no dtange between the two months is seasonal. Current
produced during the month was 7% under that of the same month a
year ago.

Standard cotton cloth production in February averaged 61,080,500 yards
per week, increasing 5% over average weekly output in January; the
normal movement is a 3% increase. Sales were slightly greater than
production, while shipments were 6% greater.

Total distribution of raw materials and merchandise by rail freight fell
off by a fraction of 1% under shipments in January to an average weekly
total of 561,400 cars per week. This decline was counter to the usual
seasonal gain of 1.6% between January and February In recent years.
Shipments of merchandise and miscellaneous freight declined by slightly
more than 1% to an average weekly total of 364,900 cars; the normal
seasonal movement in recent years was a 4% increase.
The dollar value of sales by department stores in February declined by

approximately the seasonal amount to a level 16% under sales for the
same month a year ago. Average sales per day in February this year
were 19% under sales in February 1931, taking into account the extra
day this year. The volume of sales is approximately the same as during
February of a year ago, the decline in values being due chiefly to a decline
in prices. The dollar value of five and ten cent store sales increased in
February by 5% over sales in January, which increase closely approaches
the normal seasonal increase of 6%.

Wholesale prices declined in February 1.8% under the average for January,
according to government reports. Declines were observed in all classes
of commodities during the month, but were not extended into the opening
weeks of March. Price movements in recent weeks have shown little or
no tendency toward stabilization.
Commercial failures declined in number to a total of 2,732, revealing a

21% drop, which was approxinrately seasonal. Liabilities incurred declined
to a total of $84.9 million, falling off 12% as against a normal decline of
20% between January and February.

Preliminary estimates show a seasonal gain in employment in manufac-
turing industries. While weekly earnings and hours increased somewhat,
wage rates declined during February. The cost of living again declined
slightly.
On the whole, the month of February showed a further decline in total

business activity. There were, nevertheless, a few indications of better-
ment, worthy of attention in these days of improving fundamentals. Per-
haps the most important thing that can be said is that the rate of decline
for the outstanding business elements taken together slackened perceptibly
during the month.

Federal Reserve Board's Review of February—Definite
Improvement Reported Following Creation of
Reconstruction Finance Corporation—Analysis of
Provisions of Glass-Steagall Banking Act—Signifi-
cance of Free Gold—Gold Reserves in Europe.

In its review of financial conditions in its March "Bulletin,"
the Federal Reserve Board reports definite improvement in
banking conditions in February, following the enactment
of the Glass-Stegall Banking Act. The Board presents
an analysis of the provisions of the Act and in its reference
to the provision governing "free gold" says:
The enactment of legislation that enables the Federal Reserve System

to pursue a policy based on the assurance that in case of need not merely
Its "free gold" will be available, but practically its entire gold reserves in
excess of legal requirements, has resulted in strengthening the entire credit
structure of the country and in increasing the System's power to co-operate
In the recovery of business.

Reference is also made by the Board to the gold reserves
of Europe; its review of the month follows:

REVIEW OF THE MONTH.

Improvement in Banking Conditions,
Definite Improvement in banking conditions was shown for February

following the enactment of the law creating the Reconstruction Finance
Corporation and the organization of the Corporation's work. An addi-
tional cause of improvement was the increase In public conridenco conse-
quent upon the introduction and promise of speedy enactment of the
Glass-Steagall hill to increase the powers of the Federal Reserve System.
This bill became law on Feb. 27. The Improvement In conditions is
Indicated by a pronounced decline in the number of bank failures, by a
strengthening of the bond market, and oy a return flow of currency from
the public to the banks. Liquidation of member bank credit, however,
continued during the month, with a consequent decrease in member bank
reserve balances. This decrease in reserve balances, together with the
decline of money In circulation, was offset In part by a continuous outflow
of gold. so that the total volume of Reserve bank credit outatanding showed
a decrease of only 970.000.000 for the month, and indebtedness of member
banks to the Reserve baales continued at a high level.

The Glass-Steagall Bill.
The text of the Glass-Steagall bill. entitled "An Act to improve the

facilities of the Federal Reserve System for the service of commerce, indus-
try. and agriculture, to provide means for meeting the needs of member
banks in exceptional circumstances, and for other purposes," Is reprinted
elsewhere In this issue of the "Bulletin."

Sections 1 and 2 of the bill provide means by which in unusual circum-
stances member banks that are without adequate amounts of eligible and
acceptable assets to enable them to obtain sufficient credit accommodations
from the Federal Reserve banks under other provisions of the Federal Re-
serve Act. may receive assistance on the basis of other security underdefinite restrictions and at a higher rate of discount, and Section 3 authorizes
the Federal Reserve banks. under certain conditions, to use United States
Government obligations as collateral for Federal Reserve notes.

Borrowing by Groups.
The first section provides that a group of not less than five member

banks,* the majority of which are independently owned and controlled,
may obtain advances from a Federal Reserve bank and distribute the pro-
coeds to such bank or banks within the group as may be agreed upon.
The Reserve bank, however, may make advances of this kind only with the

r Advances may be made to groups of less than five banks If their deposits amount
to at least 10% of an deposits In the dtstelet.

consent of not less than five members of the Federal Reserve Board, and
only if the bank or banks which are to receive the proceeds of the advances
lack adequate amounts of eligible and acceptable assets to enable them to
obtain sufficient credit accommodations front the Reserve bank through
rediscounts or advances other than those authorized by Section 2 of the
bill. The bank or banks receiving the proceeds of such loans must sign
notes in favor of the group and give such security as may be agreed upon.
The liability of each bank, as a member of the group, to the Reserve bank
is limited to the proportion of the total amount advanced to such group
that Its deposit liabilities etears to the aggregate deposit liabilities of the
group. The rate of interest or discount on group notes acquired under
this section must be at least 1% above the discount rate prevailing at the
Reserve bank, and may be higher. There are specific provisions excluding
foreign obligations from eligibility as security under this section and ex-
cluding the paper acquired from memaer banks under this section from
eligibility as collateral for Federal Reserve notes.

Borrowing by Individual Banks.
Section 2 provides for a method of assisting directly an individual member

bank which has capital stock not exceeding $5.000,000 and has no further
eligible and acceptable assets available to enable it to obtain adequate
credit accommodations from the Reserve bank through rediscounting
or any other method other than that provided in Section 1 of the nil.
Accommodation under this section, which may no extended through ad-
vances to a member bank en its promissory notes secured to the satisfac-
tion of the Federal Reserve bank, requires in each instance the affirmative
action of at least five men-leers of the Federal Reserve Board, and the
duration of the section is limited to March 3 1033. There are also pro-
visions similar to those in Section 1, making paper acquired from member
banks under this section ineligible as collateral for Federal Reserve notes
and excluding foreign obligations as security for such paper The rate
of interest eta' Red by Reserve banks on notes covering advances under
this section must be at least 1% above the highest discount rate in effect
at such Reserve bank on the date of such note, and may be higher.
The Importance of Sections 1 and 2 of the bill is that th -v enable the

Federal Reserve banks to help their member banks In unusual and tem-
porary conditions without being subject to the restrictions prescribed In
other provisions of the law defining eligible assets. The provisions are
safeguarded against ahuse, but at the same time give assurance to any
member bank that in case It finds itself in a position where it has good assets,
even though it may not have sufficient eligible assets, It may obtain ac-
commodation from the Federal Reserve bank. By providing these facili-
ties for member bangs. the Act will indirectly assist all banks, because it
will make member banks that are the city correspondents of non-nternber
banks feel better able to assist them, in the assurance that in cas of need
they themselves may obtain accommodation at the Federal Reserve banks.

Sunni:, of Eligible Paper.
The need, for this legislation has not arisen front a shortage in the aggre-

gate amount of eligible assets held by the member banks. At the end of
December they reported that they held 92,573,000.000 of eligible paper in
addition to 34.694.000 000 of Government securities, or a total of nearly
$7.300.000.000. exclusive of Government bonds pledged as collateral for
National bank notes. These figures would seem to indicate that the
amount of eligible assets in the possession of the member uanka of the
Federal Reserve System is nearly ten times as large as their aggregate
borrowings from the Federal Reserve banks. These eligible assets, fur-
thermore, are fairly well distributed throughout the country and among
the member banks, so that the number of individual banks that are not
in a position to borrow to sense extent on eligible paper or Government
securities is relatively small. Provision in the new bill, however, do not
deal with the question of eligibility under ordinary circumstances and do
not contemplate any enlargement in the definitions of eligible paper.
These sections are intended to provide for unusual and temporary condi-
tions when an individual member bank, for example, because of the loss
of deposits either through gradual withdrawals or through a run. finds
Itself under the necessity of disposing at a loss of sense of its sound but
Ineligible assets or else (losing its doors and going into the hands of a re-
ceiver. with the consequent loss to its depositors and bad effect on the
banking situation. Under the new law the Federal Reserve banks in
such circumstances are in a position to make It possible for the bank to
continue in operation It it has a sufficient amount of good assets to justify
the desired credit accommodation. These provisions of the law aro safe-
guarded against abuse that would result in deterioration of the assets
of the Federal Reserve banks and are similar to provisions in the charters
of most foreign banks of issue.

Excess Reserves. •
The last section of the bill authorizes the Federal Reserve banks until

March 3 1933, upon affirmative vote of not less than a majority of the
Federal Reserve Board, to include United States Government obligations
as a part of the collateral against Federal Reserve notes. In order properly
to present the purposes of this section. It is necessary to review In some
detail the provisions of existing law and the difference between the Reserve
banks' "free gold" and their excess reserves.
Under the terms of the Federal Reserve Act, the Federal Reserve banks

must maintain a 35% reserve in gold or lawful money against their deposit
liabilities and a reserve of 40% in gold against their notes. On Feb. 24
for instance, the reserves of the Federal Reserve banks were $3,140.000,000:
Federal Reserve notes in actual circulation were $2.643.000.000, and de-
posits $1,973,000,000. The 35% reserve against deposits would be $691,-
000,000. which would absorb all of the $202,000,000 of reserves other than
gold and in addition $4S9.000.000 of gold, and the 40% reserve against
Federal Reserve notes would he $1,057,000,000, so that the total reserve
requirements would be S1,748 000.000. and excess reserves S1.392,000.000.
This figure represents the total amount of gold on which the Federal Re-
serve System could base additional credit. On the basis of these excess
reserves. the Federal Reserve banks could issue $3,500.000.000 of credit,
if the demand were for currency, and 34.000,000,000 If It were for deposits
at the Reserve banks. There is nothing In the new legislation that In
any way changes these maximum amounts. It does, however, have an
Important bearing on the manner in which the extension of credit can be
accomplished sunder the law.

Coltateral Against Federal Reserve Notes.
Separately from the provisions prescribing reserve requIretnents, de-

scribed above. the Federal Reserve Act provides that the Federal Reserve
Agent must hold 100% collateral against all the Federal Reserve notes
Issued by him to the Federal Reserve bank, and that this collateral must
consist of gold or gold certificates or of eligible paper In the form of dis-
counts or acceptances purchased in the open market. This provision
relates to the total of Federal Reserve notes issued by the Federal Reserve
agents, and not merely to the notes that are In actual circulation, against
which the 40% reserve is required. The difference between the two
figures on Feb. 24 was $266,000.000. representing Federal Reserve notes
held in the vaults of the Issuing banks for the purpose of meeting their
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over-the-counter requirements. The figure against which collateral must
be held, therefore, was $2,908,000.000 as compared with $2,643,000,000
of notes In actual circulation. It should be observed that the gold held
as collateral against Federal Reserve notes outstanding also constitutes
a part of the Federal Reserve bank's reserves, but can be counted as reserves
only against Federal Reserve notes in actual circulation and not against
deposits.
In providing for the collateral with the Federal Reserve Agent, the

Federal Reserve banks are in the habit of turning over to him practically
all of the eligible paper that they have, which on Feb. 24 amounted to
$921.000.000. Deducting this from the total amount of Federal Reserve
notes issued by the agent, leaves about $2,000,000,000 of notes that had
to be covered by gold In order to make up the 100% collateral. This gold,
to be sure, counts as reserves against Federal Reserve notes, and since
It is considerably larger than the 40% reserve required, the reserve against
Federal Reserve notes does not enter separately into the calculation of free
gold. In addition to the gold that must be held as collateral against notes
there is the 35% reserve required against deposits and also an amount of
not less than 5% of notes not covered by gold, that must be held in a re-
demption fund in the Treasury of the United States. Since on the date of
this calculation $921,000,000 of Federal Reserve notes were covered by
eligible paper, the redemption fund required on that date was about $46.-
000.000.
To sum up, therefore. the calculation of free gold involves the deduction

from the total reserves of $3,140,000,000, first, of $1.987 000,000 of gold
required as collateral; second, of $691.000.000 required as reserves against
deposits; and third, of $46.000,000 required for the redemption fund,
leaving $416.000,000 of gold that was entirely free on Feb. 24. not being
required either as reserves or as collatero

Significance of Free Gold.
Free gold, as defined in the preceding paragraph, does not limit the

amount of advances that the Federal Reserve banks can make to member
banks in the form of discounts, because the paper arising from such advances
Is eligible as collateral for Federal Reserve notes. and these advances,
therefore, make no inroads on the free gold. Neither does it limit the
amount of gold that cal be exported, because a demand for gold for export,
by causing member banks to borrow from the Fedetal Rese,ve banks in
order to obtain It, serves to increase Reserve bank holdiags of bills dis-
counted and thus results in the creation of the collateral necessary to re-
place the gold that has been withdrawn.
The free gold does, however, limit the extent to which the Reserve banks

by open-market operations can enable the member banks to meet an ex-
ternal drain of gold or an internal demand for currency without increasing
their indebtedness at the Reserve banks. When the member banks have
to borrow in order to obtain gold or currency, this borrowing becomes
an element of tightness in the credit situation, which in existing circum-
stances would be undesirable because it would make the banks more reluc-
tant to extend loans to their customers. It is true that if acceptances were
sold to the Reserve banks for the purpose of obtaining currency or gold,
there would be no inroad on the free gold, because acceptances as well as
discounts are eligible as collateral for Federal Reserve notes. Acceptances,
however, are now always available in sufficient amounts and f r this reason
cannot be depended upon by the member banks as an adequate basis for
obtaining credit from the Federal Reserve banks.

Prior to the enactment of the recent amendments, therefore, a gold
drain from abroad, or a further currency demand from the American
public, could be met by the Federal Reserve banks through the purchase
of Government securities only within the limits of the free gold, because
to meet the demand through the purchase of Government securities, which
have not been eligible as collateral, would not produce the collateral neces-
sary against Federal Reserve notes, and gold would have to be used for the
purpose. It is In view of this situation, which might have resulted in an
Increase of the burden of indeotedness of the member banks at a time
when it is deed 'able to increase the ability of member banks to serve their
communities, that the new bill has authorized the Federal Reserve Board
until March 3 1933 to permit the use of Government securities as collateral
against Federal Reserve notes. This authority makes it possible for the
Reserve banks to meet any drain within the limits of their excess gold
reserves without the member banks having to incur an additional burden
of indebtedness.

Until recent months, collateral requirements were not an important
element In the situation, but recently many factors have combined to
reduce the amount of free gold. Among these factors are a considerable
volume of security holdings by the Federal Reserve banks, a relatively
low volume of the banks' acceptance holdings, a growth in Federal Reserve
notes outstanding, caused not by a demand for currency for business pur-
poses but for hoarding, and a large volume of gold exports. In these cir-
cumstances the enactment of legislation that enables the Federal Rese.rve
System to pursue a policy based on the assurance that In case of need
not merely its "free gold" will be available, but practically its entire gold
reserve In exress of legal requirements, has resulted ir strengthening the
entire credit structure of the meintry and in !Pe:reaming the System's power
to co-operate in the recovery of business.

Gold Reserves in Europe.
The gold reserves of European countries showed little change during the

past month, except for the continued rapid growth of French reserves.
About one-half the gold taken by France was drawn from the United States,
the remainder coming largely front England. The Bank of England's
reserves were unaffected, however, since the French purchases were made
entirely on the bullion market, where Indian and South African shipments
were disposed of in about equal portions.

GOLD RESERVES OF SELECTED CENTRAL BANKS.
[In millions of dollars)

Central Bank of—
Gate.
1932.

Gold Re-.
serves.

Change from-

Month
Before.

Year
Before.

England Feb. 24 588 —97
France Feb. 19 2,894 +123 +704
Germany Feb. 23 221 —6 —318
Italy Feb. 29 P296 1 +17
Belgium Feb. 25 351 —2 +154
Netherlands Feb. 29 353 +3 +174
Switzerland Feb. 29 482 +10 +358
p Preliminary.
The Indian people continue to draw upon their accumulated holdings.

Acquisition of gold by the Indian public diminished sharply in October
1930; the actual release of gold began in March 1931, and has been in
large volume since India's departure from the gold standard last Septem-
ber. Prior to September about $30,000,000 of gold was returned from
private holdings. In the four months following, about $155,000,000 was
released and the movement is still under way. Most of the gold released
since September has been shipped to the London bullion market for sale

Bank of England.
The credit negotiated by the Bank of England at the Bank of France

and the Federal Reserve banks was retired on Feb. 1. This credit was
originally arranged on Aug. 1 1931, in the amount of $250,000,000; it was
renewed in November to the amount of $150,000,000. but only a small
portion was in use at the time of final payment. The bulk of the .C7 .000,000
reduction shown for the month in the -other deposits- of the Bank of
England occurred during the week in which the repayment was effected,
and at the Ban e time the foreign exchange account in which the Bank of
France carried the British credit was diminished by a corresponding amount.
No gold was employed in making the repayment: it was reflected in a de-
crease in the "sectrities" reported by the Bank of England, which include
the Bank's holdings of forLign balances.
A further reduction during the month in the Bank's security portfolio

had the effect of absorbing funds that were being freely drawn from bankers'
deposits with the Bank of England and lent to the market. As a conse-
quence, the reduction in bankers deposits was reflected to only a small
extent in the repayment of discounts and advances at the Bank. Very
easy rates in the open market, however, accompanied these developments:
on Feb. 18 the Bank of England lowered its discount rate from 6 to 5%
and on March 10 to 4%.

BANK OF ENGLAND.
[In thousands of pounds sterling; figures preliminary]

Feb. 24
1932.

Change from—

Jan. 27
1932.

Feb. 25
1931.

Gold 120,773 +10 —20.043
Discounts and advances 11,429 —1.518 +2.911
Securities 342.142 —11.515 +22,114
Bankers' deposits 87,924 —6.380 +8.852
Other deposits 46.323 —7,206 —3,210
Notes in circulation 346,404 +535 —1,261

Bank of France.
In the four weeks ended Feb. 19, the Bank of France continued Its

heavy conversions of foreign balances into gold. The Increase of 3.100.-
000,000 francs, however, in the Bank's gold reserves was not wholly at-
tributable to these operations. Not more than 2,200,000.000 of foreign
exchange was thus converted, the remaining reduction in the Bank's hold-
ings representing repayment of the British credit. Some of the gold re-
cently obtained by the Bank of France. therefore, represented gold either
currently or previously imported on private account.
The repayment of the British credit involved substantial drafts on "other

deposits' • of the Bank of France, but these deposits, which include balances
of the French commercial banks, nevertheless increased during the month
to a new high level. At the same time discounts and advances of the Bank
of France were reduced. Funds for these purposes were derived in part
from the sale of gold to the Bank of France and the return of notes from
circulation. In large part, however, they were the resul. of transfers from
Government deposits, which were sharply reduced during the month.
Deposits of the Treasury proper, as distinct from those of the debt amortiza-
tion office, are now about 19.000,000 francs ($750,000) in contrast to
4,569,000,000 francs a year ago.

BANK OF FRANCE
millions of francs; figures preliminary]

Feb. 19
1932.

Change from-

Jan. 22
1932,

Feb. 20
1931.

Gold 73,814 +3.125 +17.956
Foreign exchange 16,654 —2.878 —9.666
Domestic discounts and advances 7,707 --907 --2.655
Government deposits 3,473 —1,254 —10,464
Other deposits 25,177 +1,247 +13.637Notes in circulation 82,578 —786 +5.726

Retchsbank.
The note circulation of the Reichsbank declined substantially during the

past month, accompanying a continued increase of unemployment ln
Germany, and following a substantial decline in prices. Funds returning
from circulation were employed to pay off discounts and advances at the
Bank.

Although these developments left the Reichsbank in a somewhat easier
position. the slow shrinkage of reserves continued until the third week In
February, when the Bank's gold and foreign exchange reserves increased
by a small amount. During this week a new foreign exchange decree
went into effect forbidding payment in Reicbsbank notes for German ex-
ports unless the foreign holder could prove that the notes were legally
shipped abroad; the use of notes in this way had been depriving the Relehs-
bank of the foreign exchange which would ordinarily accrue to it from
commodity exports.

REICIISBANK
[In millions of relchsmarks: figures preliminary

Feb. 23
1932.

Change from—

Jan. 23
1932.

Feb. 23
1931.

Gold 930 --27 —1.336
Foreign exchange reserve 146 --5 —30
Discounts and advances 3,313 --204 +1,702
Deposits 332 --39 —70
Notes in circulation 4,003 --195 +299

Federal Reserve Board's Summary of Business Codi-
tions in the United States—Improvement in
Production and Employment Below Seasonal
Amount.

According to the Federal Reserve Board "the volume of
industrial production and factory employment increased from
January to February by an amount smaller than is usual
at this season." The Board's summary of business condi-
tions in the United States, made public Mar. 28, continued:
Improvement in the banking situation during February and the first

three weeks of March was reflected in a decline in bank suspensions and a
return flow of currency from the public to the banks.

Production and Employment.
Output of industrial products increased less than seasonally in February

and the Board's index, which makes allowance for the usual seasonal vans-

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



2412 FINANCIAL CHRONICLE [VOL. 134.

tions, declined from 71% of the 1923-1925 average to 70%. Activity in

the steel industry during February and the first three weeks of March showed

little change from the January rate, although ordinarily substantial in-

creases are reported at this time of year.

Automobile production continued in small volume, showing none of the

usual seasonal expansion, and the number of cars produced in the three-

month period ended in February was about 35% less than in the cor-

responding period a year ago. In the lumber industry output declined

further, contrary to seasonal tendency. Activity at, cotton mills and shoe
factories increased by more than the seasonal amount and was at about the

same level as in the corresponding month least year.
Volume of employment at factories increased in February by somewhat

less than the usual seasonal amount. In the iron and steel, automobile and
machinery industries the number employed showed an increase smaller

than is usual in this month, and at lumber mills a continued decline in em-
ployment was reported. At establishments producing fabrics, wearing
apparel, and shoes, volume of employment increased by more than the
seasonal amount.

Daily average value of total building contracts awarded, reported by the
jr, W. Dodge Corp., showed little change in February and the first half of
March. and for the period between Jan. 1 and Mar. 15 the value of con-

tracts was 65% less than a year ago. reflecting continued declines in re-
sidential building as well as in other types of construction; part of the
decrease in the value of awards reflects reductions in builfling costs,

Distribution.

Car loadings of merchandise and of miscellaneous freight showed Done
of the usual seasonal increase in February, while sales at department stores
remained unchanged, as is usual at this season.

Wholesale Prices.

Wholesale commodity prices, as measured by the index of the Bureau
of Labor Statistics, declined further from 67% of the 1926 average for
January to 66% for February. Between the first week of February and
the third week of March there were increases in the prices of cotton, live-
stock. and meats, while prices of grains, non-ferrous metals and imported
raw materials-including silk, sugar, and rubber-declined considerably.

Bank Credit.

In the banking situation the important development in February and
the first half of March were a considerable reduction in the number of bank
suspensions and a return flow of currency from the public to the banks.
The country's stock of monetary gold declined in February but increased
somewhat in the first had of March. Member bank reserve balances.
after decreasing almost continuously since last summer, showed a slight
Increase for he first two weeks in March. Purchases of United States
Government obligations by the Federal Reserve Banks beginning In March
were accompanied by a considerable decline in member bank indebtedness
to the Reserve banks.
Loans and investments of member banks in leading cities continued to

decline until the middle of March when there was a substantial increase,
owing largely to the banks' purchases of United States Government se-
curities, issued on Mar. 15. Demand and time deposits of these banks
decreased further during February but showed little change in the first
half of March.

- Open market rates on acceptances and commercial paper declined during
February and the first half of Merch. fluting this period yields on
Treasury and other high-grade bonds decreased to the lowest point since
early December, but after the middle of the month yields on high-grade
corporate bonds Increased somewhat.

Decrease of 3% Reported in Chain Store Sales During
February As Compared with February 1931 by
New York Federal Reserve Bank.

In its April 1 "Monthly Review" of Credit and Business
Conditions the Federal Reserve Bank of New York has the
following to say regarding chain store trade, in the Second
Federal Reserve District:

Total February sales of the reporting chain store systems in this district
were 3% less than a year ago, the smallest decline since October. Variety
chains Increased their sales for the first time since May 1930. and candy
systems continued the series of Increases in sales which began last October.
Furthermore. ten cent, grocery and drug chains showed smaller declines

than in January. Business of the shoe chains, however, again showed a

large reduction.
After allowing for the number of stores operated, all lines except variety

systems continued to show declines from a year ago in sales per store.

PERCENTAGE CHANGE FEB. 1932 COMPARED WITH FEB. 1931.

Type of Store.
Number of
Stores.

Total
Sales.

Sales per
Store.

Grocery 
Ten cent 
Drug 
Shoe 
Variety 
Candy 

Total 

+1.9
+2.0
+0.9
-0.6
+3.4
+25.0

-6.3
-2.7
-0.3
-23.2
+3.7
+6.2

-8.0
-4.6
-1.2
-22.8
+0.3

-15.1

+2.3 -2.7 -4.9

Wholesale Trade in New York Federal Reserve Distrizt
During February 20% Smaller than During Feb-
ruary a Year Ago.

The Federal Reserve Bank of New York, in its April 1
"Monthly Review," states that "wholesale firr.ns in the
Second (New York) Federal Reserve District reported
February sales 20% below a year ago, or slightly less than
the January decrease." Continuing the Bank says as
follows:
pI Sales of groceries and shoes showed the smallest decreases from a year
previous since 1930, and drug, cotton goods, and men's clothing firms all
reported smaller declines than in the previous month. On the other hand,
decreases in hardware, paper, and jewelry sales were about the same as in
January, and the reduction in stationery and diamond sales was larger.
Yardage sales of silk goods, reported by the Silk Association of America,
were further below the level of a year previous than at any time since
June 1930, and the volume of machine tool orders, as reported by the
National Machine Tool Builders Association, was less than half as large

as a year ago, following comparatively small declines in the three preceding
months.
Stocks of merchandise on hand at the end of February continued below

the level of a year previous in all lines except drugs, which showed an
increase for the fourth consecutive month. The February ratio of collections
to accounts outstanding was practically the same this year as last.

Commodity.

Percentage
Change

February 1932
Compared with
January 1932.

Percentage
Change

February 1932
Compared with
February 1931.

Percent of Accounts
Out standing
January 30
Collected

in February.

Stock Stock
Net End of Net End of 1931. 1932.

Sales. Month. Sales. Month.

Groceries --9.4 --1.4 --9.6 --20.2 70.8 72.8
Men's clothing +93.6

--- 
_ -22.4

. 
___ 38.9 39.6

Cotton goods +37.9 +5.4 -15.3 -14.2 31.1 28.9
Silk goods -13.1* +3.7* -19.2* -2.6* 41.8 50.7
Shoes 4-24.2 --4.5 --6.8 --17.3 34.0 30.7
Drugs ---4.2 4-8.1 ---20.0 4-19.4 25.0 20.5
Hardware -7.1 +12.2 -18.2 -10.6 37.5 35.0
Machine tools z -36.4 ____ -55.1

-69.5 .6.2.4Stationery -20.1 ---- -21.5 -_--
Paper -8.1 _ -27.9 __ - 54.8 52.3
Diamonds --17.7 4-2:7 --58.5 --33:9 1 17.7 16.4
Jewelry +14.8 +3.8 -35.8 -31.4 i

Weighted average +15.4 -___ -19.6 ____ 46.2 46.5
* Quantity not value. Reported by Silk Association of America.
z Reported by the National Mach ne Tool Builders' Association.

February Sales of Department Stores in New York
Federal Reserve District 16% Below Those of
February 1931-Stocks of Merchandise on Hand at
End of February 14% Below Year Ago.

"February sales of the reporting department stores in the
Now York Federal Reserve District averaged 16% below
a year ago in dollar value, although there was one more
selling day this year," says the April 1 "Monthly Review"
of the New York Federal Reserve Bank which further states
as follows:
As in January, unseasonably warm weather restricted the buying of winter

merchandise. Sales of stores in New York City, Rochester, Syracuse,
southern New York State and Capital District stores showed declines
somewhat larger than the average for the district as a whole, but neverthe-
less somewhat smaller than the declines reported for January. Depart-
ment store sales in Newark also declined less from a year ago than in January
and sales in Buffalo, Bridgeport and northern New York State showed the
smallest declines in several months. The leading apparel stores reported
a 21% decline from the previous year, a smaller decrease than in January,
but larger than In other recent months.
Reports from department stores in the metropolitan area of New York

covering business in the first 14 days in March showed a decrease of 22%
from the corresponding period of March a year ago. The effects of Easter
buying, however, will appear in the figures for the latter half of the month.
Department store stocks of merchandise on hand at the end of February,

valued at retail prices, were 14% below a year ago. Collections in February
continued to be a little slower than a year ago.

Locality.

Percentage Change from
a Year Ago,

P. C. of Accounts
Outstanding

Jan. 30 Collected
in Frlettary.

Net Sales. Stock
on Hand
End of
Month.

1931. 0932.
Feb.

Jan. to
Feb.

New York --16.7 --17.9 --14.9 42.6 40.8
Buffalo --10.1 --13.5 --14.3 43.2 42.0
Rochester --18.3 --22.2 --12.0 38.8 41.9
Syracuse --21.5 --22.9 --11.8 27.2 26.6
Newark --11.6 --13.5 --9.7 39.7 37.8
Bridgeport --10.2 --21.7 --17.0 34.6 31.9
Elsewhere --16.9 --19.1 --12.5 29.8 27.8
Northern New York State_
Southern New York State_ --18.7
Hudson River Valley Dist_ --I3.0
Capital District --19.6
Westchester District --16.3

All department stores --15.7 40.3 38.5
Apparel stores --20.9 -27.4 -19.3 40.6 38.5

February sales and stocks in the principal departments are compared
with those of a year previous in the following table:

Net Sales
Percentage Change
February 1932
Compared with
February 1931.

Stock on Hand
Percentage Change

Feb. 29 1932
Compared with
Feb. 28 1931.

Toilet articles and drugs -0.3 --3.9
Toys and sporting goods -2.0 --8.8
Books and stationery --15.3
Hosiery --5.5 --14.3
Home furnishings --8.0 --9.9
Shoes --0.1 --0.7
Silverware and jewelry --10.9 --11.2
Men's furnishings --12.9 --11.2
Woolen goods --14.4 --4.0
Women's ready-to-wear accessories --18.2 --9.9
Luggage and other leather goods --16.4 --13.1
Cotton goods --16.5 --8.6
Linens and handkerchiefs --18.7 --16.9
Furniture --19.1 --22.1
Men's and boys' wear --22.8 --9.O
Women's and misses' ready-to-wear --24.7 --11.7
Silks and velvets --25.2 --22.8
Musical instruments and radio --52.4 --11.2
Miscellaneous --11.3 --12.8

Decrease Reported in Weekly Wholesale Price Index of
United States Department of Labor.

The Bureau of Labor Statistics of the U. S. Department
of Labor announces that the index number of wholesale
prices for the week ended March 26 stands at 66.2, as
compared with 66.5 for the week ended March 19. The
Bureau continues under date of March 31 as follows:
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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 100.0. shows that a decrease of slightly less than

of 1% has taken place in the general average of all commodities for

the week of March 26, when compared with the week ended March 19.
The accompanying statement shows the index number by groups of

commodities for the weeks ended Feb. 27. and March 5, 12. 19 and 26.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 27

AND MARCH 5, 12, 19 AND 26.

Week Ended-

Feb. 27. Mar. 5. Mar. 12. Afar, 19. Mar. 26.

All commodities 66.3 66.2 66.5 66.5 66.2
Farm products 51.2 50.9 51.0 51.6 50.5
Foods 62.0 62.7 62.9 62.4 62.4
Hides and leather products 77.0 77.9 77.9 77.7 76.3
Textile products 59.7 59.1 59.0 58.8 58.7
Fuel and lighting 67.8 67.9 68.7 69.1 69.1
Metals and metal products 80.9 80.6 80.8 80.7 80.6
Building materials 73.6 73.4 73.4 73.4 73.3
Chemicals and drugs 75.7 75.2 75.3 75.1 74.9
FIousefurnishing goods 78.6 78.6 78.6 78.6 78.6
Miscellaneous 64.6 64.6 64.8 64.7 64.6

Monthly Indexes of Federal Reserve Board-Decrease

in Industrial Production.

The Federal Reserve Board issued as follows under date

of March 28 its monthly indexes of industrial production,

factory employment, &c.:
BUSINESS INDEXES.

(Index numbers of the Federal Reserve Board 1923-25=100).•

Adjusted for
Seasonal Variation.

IVithout
Seasonal Adjustment.

1932. 1931. 1932. 1931

Feb. Jan. Feb. Feb. Jan. Feb.

Industrial production, total a 970 71 86 p71 70 87
Manufactures a p69 71 86 971 70 88 •
Minerals a p77 77 86 974 74 84

Buildings contracts, value b-Total_ _ _ 927 31 79 p23 25 68
Residential p19 19 47 917 16 42
All other 933 41 104 928 33 89

Factory employment 67.8 68.1 77.8 67.3 66.3 77.3
Factory payrolls 53.6 52.4 73.2
Freight-car loadings 62 65 80 59 58 74
Department store sales 979 79 98 965 64 SO

INDUSTRIAL PRODUCTION-INDEXES BY GROUPS AND INDUSTRIES.•

(Adjusted for seasonal variations.)

Group and
Industry.

Manufactures.

Industry.

Mining.

1932. 1931. 1932. 1931.

Feb. Jan. Feb. Feb. Jan. Feb.

Iron and steel a 41 43 73 Bituminous coal 63 58 73
Textiles a p87 89 95 Anthracite coal a__ __ 58 54 81
Food products a 996 94 92 Petroleum p106 111 110
Paper and printing a_ -_ -- 109 Zinc 46 45 65
Lumber cut 23 27 44 Sliver a 31 r35 60
Automobiles p34 45 68 Lead 54 59 79
Leather and shoes a__ 987 84 89
Cement a 56 65 86
Petroleum refining, a_ __ 140 147
Rubber4ires a 92 92
Tobacco mannfac a 114 124 133

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS

AND INDUSTRIES.

Croup and Industry.

Employment. Payrolls.

Adjusted for Sea-
sonal Variations.

IVithoul Seasonal
Adjustment.

IVUhout Seasonal
Adjustment.

1932. 1931. 1932. 1931. 1932. 1931.

Feb. Jan. Feb. Feb. Jan. Feb. Feb. Jan. Feb.

Iron and steel 62.4 64.0 75.9 63.0 62.8 76.5 37.2 36.3 67.5
Machinery 61.2 61.8 80.6 61.4 61.2 81.1 45.0 44.5 71.9
Textiles, group 72.4 71.1 77.2 74.4 71.6 79.4 59.8 55.5 76.9

Fabrics 74.4 72.9 75.9 76.0 73.4 77.4 60.3 57.1 72.7
Wearing apparel 67.4 66.6 80.4 70.4 66.9 84.1 58.8 52.4 85.4

Food 83.7 85.3 90.3 82.9 84.2 89.4 76.3 78.6 91.6
Paper and printing 87.2 88.3 94.9 87.3 89.0 05.1 83.5 85.5 100.7
Lumber 43.3 43.9 56.3 42.0 42.4 54.6 25.9 26.6 45.6
Transportation equipment 55.1 55.6 64.9 55.4 53.9 65.2 45.6 44.3 62.2

Automobiles 64.7 67.1 68.8 65.7 63.4 69.8 52.0 47.7 61.1
Leather 78.1 75.4 78.4 80.0 75.7 80.3 61.4 53.3 68.8
Cement, clay and glass 51.4 51.6 65.0 48.4 47.7 60.7 32.9 31.1 51.4
Nonferrous metals 56.0 57.4 66.8 57.2 56.8 68.1 48.0 44.9 64.4
Chemicals. group 80.2 81.9 94.5 81.1 81.7 95.6 72.1 71.4 92.
Petroleum 81.2 82.8 97.4 80.2 81.2 96.2 75.1 75.9 100.8

Rubber products 68.1 69.7 71.4 68.6 69.1 72.0 54.2 53.0 63.8
Tobacco 72.8 74.3 84.6 71.9 69.0 83.4 53.4 53.0 65.3

• Indexes of production, ear loadings and department store se as based on daily
averages. P Preliminary. r Revised. a Revised March 1932 from 1923 to date.
See Federal Reserve "Bulletin" for March. b Based on 3-month moving averages,
centred at second month.

"Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" weekly index of wholesale commodity
prices fell again to a new low of 90.4 on March 29, a loss
of 0.5 from the previous week's 90.9 and of 17.7 from last
year's 108.1. The "Annalist" continues:
The decline in choice cattle prices customary at this time of year was

largely responsible, together with the continued weakness In cotton. The
grains, gasoline and finished steel, on the other hand, were generally higher.
The movement of the monthly average for March down to 74.0. from

76.3 in February, and 99.8 in March 1931. merely reflects the downward
course of the weekly figures, a downward course increased, though not
accounted for, by the downward drift of the price level normal for these
months.
The farm products group index dropped further, to 71.1, with a loss for

the week of 2.2. From a year ago, when it stood at 99.0, the loss has
been 28.2%, and from July 23 1929, when prim; were at their peak and

the group index stood at 149.0, it has fallen 52.3%. Other prices, it is

true, have fallen at the same time, but not nearly to the same extent.

In terms of the cost of living, as computed by the National Industrial

Conference Board, the loss in the farmers' purchasing power has been

about 40%. The fact that the farmer, unlike the wage earner, can pro-

duce a large part of his food, and so can get along when necessary with very

little cash, is an advantage to him, but of little help to an economic society

In which he constitutes an essential market.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES.
(1913=100.)

.1/ar. 29 1932. Mar. 22 1932 Mar. 311031.

Farm products 
Food products 
Textile products 
Fuels 
Metals 
Building materials 
Chemicals 
Miscellaneous 
All commodities 

71.1
94.4
77.4

125.4
97.0
107.9
96.1
84.0
90.4

*73.3
04.2
*77.6
124.4
95.8
108.0
96.1
84.1

.90.8

99.0
114.8
101.6
127.6
105.0
123.3
101.0
85.4
108.1

*Revised.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES.

(Monthly Averages of Weekly Figures. 1913=100.)

March 1932. Feb. 1932. Mar. 1931.

Farm products 74.0 76.3 99.8
Food products 94.4 95.1 115.4
Textile products 78.0 79.1 102.3
Fuels 123.7 124.6 131.2
Metals 96.0 96.4 105.7
Building materials 108.0 107.7 123.2
Chemicals 96.1 96.5 101.1
Miscellaneous 84.1 83.3 87.8
All enrnmnilltlea 91.1 92.3 109.3

Guaranty Trust Company of New York Views Proposed
Legislation at Washington as Hindering Progress
Toward Business Recovery-Amendments to Fed-
eral Reserve Act and Added Burdens of Taxation
Together With Threat of Soldiers Bonus Legisla-
tion Serve to Increase Apprehension.

The Guaranty Trust Co. of New York in "The Guaranty

Survey," its monthly review of business and financial con-

ditions here and abroad, published on Mar. 28, takes oc-

casion to indicate the effect on business recovery of pending

Congressional measures. The "Survey" finds that continued

improvement in underlying conditions has been evident in

the last few weeks, not only in sentiment, but to some extent

also in the more tangible features of the financial situation,

and says such definite developments as the marked lessen-

ing of bank failures and the return of hoarded money into

circulation indicate a pronounced change in public psy-

chology." As to factors which are serving to interfere with

more substantial improvement the "Survey" says:

Deterrent Influences.

But deterrent influences to both improved psychology and business

recovery in the way of proposed legislation at Washington mark the situa-

tion and are preventing more rapid progress. Radical and unsound proposals

In tax legislation and the threat of possible drastic revision of the Federal

Reserve Act affecting the banking situation have presented somewhat

alarming aspects, which have created wide-spread apprehension and

hesitation. While it is, of course, possible, and perhaps probable, that the

eventual legislation enacted in these fields may not be as harmful as the

original proposals, in their present state they carry a menace that cannot

be ignored
Of particular concern are the efforts of banking reformers, as reflected

in the Glass Bill, to amend tho Federal Reserve Act, which would un-

doubtedly force further deflation, impose political control upon the Federal

Reserve Banks, discriminate against collateral loans and 15-day borrowings.

hamper the Treasury Department in financing its great requirements,

place serious restrictions upon the distribution of securities and hence upon

any financing of large-scale business enterprise, necessitate increased re-

erves by member banks against time deposits, and compel the banks to

write down their real estate assets and loans to present low market values.

There are other objectionable provisions in the proposed bill that would

further disturb the banking situation and undoubtedly compel widespread

withdrawals from both the National banking and Federal Reserve systems.

Even admitting that some revision of the Federal Reserve Act might be

made, bankers are unanimous in their opposition to such legislation at the

present time, as merely adding disturbing factors to a sensitive situation

that needs time for recovery.

Efforts to Prevent 1Videnzny Tax Base.

The attempt of the radicals in Congress to impose the added burdens of

taxation upon the rich and to prevent the widening of the basis of taxation

has been disturbing to business interests generally, although it is obviously

political and not econondc, in its inception. Congress now faces a harvest

of the seeds of extravagance that it has long sown and is obviously be-

wildered by the problem of balancing the National budget against the ex-

cess expenditures Congress has imposed upon it. The threat of further

burden upon the Treasury in the proposed soldiers' bonus legislation, com-

ing at a time when the Treasury is staggering under its existing load still

further increases apprehension and unrest on the part of business generally.

Until those situations are cleared up and the business and banking in-

terests know what they face, there is certain to be further hesitation in

economic recovery. The constructive value of steps taken earlier in the
year is being largely negatived by those influences and will continue to be
until greater certainty is established and assurance is given that economic,
rather than political, considerations will determine the further action
of Congress. In the meantime, what should be normal seasonal recovery
has been, and will be, delayed.

Activity Still at Low Levels.
In trade and industry, no general upward movement is yet apparent.

Some encouragement has been derived from the outlook for more active
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operations in the steel and automotive industries with the beginning of
large-scale production at the Ford plants. But in most directions, statis-

tical indicators of business activity thus far fail to show any significant
recovery. While car loadings have risen slightly, railway freight traffic
has not shown the usual seasonal increase. The rate of construction contract
awards remains far below that of a year ago. Check payments for com-
mercial purposes have not expanded. The only important exception to the
general trend is seen in the cotton textile industry, where the higher level of
output appears to be fully warranted by the current volume of sales.
Commodity prices continue to recede gradually. Although the recent

declines, in most cases, have not been severe, the balance is still definitely
on the downward side. The wholesale price index of the Guaranty Trust
Co. for March 15 stands at a new low level of 40.5, showing a decline of nine
fractional points for the month. Raw sugar has reached a new low. The
metals, with the exception of steel are uniformly lower than a month ago.
Silk and rubber show further sharp declines. Farm products remain at
severely depressed levels, although slight gains have been reported in some
directions, notably in cotton and livestock.

Encouraging Developments Abroad.

Three favorable developments of great importance have occurred abroad
One is the cessation of active hostilities in the Shanghai region, with a partial
withdrawal of the Japanese forces and some hope for a peaceful settlement
of the controversy. Another is the outcome of tie German election, which,
it is generally believed, virtually assures the return of President von Hinden-
burg in the second balloting next month and indicates that the ascendancy
of radical and ultra-nationalistic elements has been definitely checked.
The third is the tangible evidence of Great Britain's remarkable recovery
from the financial crisis of 1931.

It had been known for some time that British finance was making rapid
strides in overcoming the effects of the crisis last autumn and the conditions
that led up to it, but the events of the last few weeks have brought the
situation into sharp relief. On March 4, Great Britain repaid to American
banks $150.000,000 of the $200.000.000 borrowed last August, and, at the
same time, reduced her indebtedness to French banks from $100.000,000
to $35,000,000. In both cases, these payments were made approximately
six months in advance of the maturity date. At the same time. the British
Government announced the removal of the restrictions against dealings in
foreign exchange. These events were followed by a sharp rise in sterling
exchange. Finally, on March 17, the discount rate of the Bank of England
was lowered from 4 to 33%. This restriction followed two others, one on
Feb. 18 from 6 to 5%, and one on March 10 from 5 to 4%. Thus, in less
than a month the bank rate was cut almost In half.
These changes reflect a remarkable restoration of confidence in the sound-

ness of the British financial position within the brief space of six months.
If there hat remained any fear of another "flight from the pound." it would
obviously have been impossible for the Government to repay the unused
bank credits and to permit unrestricted dealings in foreign exchange.
As a matter of fact, the latest reduction in the bank rate is said to have been
prompted by a tendency toward a renewed influx of foreign short-term cap-
ital to London-a development that the Government and the bank author-
ities have no desire to encourage under present conditions.

Corporation Profits Comparison, 1931 With 1929 Better
Than 1921 With 1920 According to Ernst 8c Ernst.
Aggregate earnings for 1931 of 379 representive industrial

corporations were 78.09% less than for the peak of 1929,
but in 1921 as compared with 1920 the decline shown by
the same companies was 91.64%, according to compilations
from published reports, announced March 20 by Ersnt &
Ernst, public accountants. The announcement adds:
The study includes all industAal corporations whose figures are available

for 1929 and 1931 and also for 1920 and 1921-379 in all, classified into
17 industrial lines and miscellaneous.
The deflation of the 1920-1921 depression period, it is pointed out, took

place principally in the year 1921. although in certain cases at least a por-
tion of it was in 1920. Approximate adjustments for these and other far
tons, indicate that the study represents a conservative statement of the
aggregate shrinkage in corporation earnings for the 1920-1921 depression.
Another compilation by Ernst & Ernst covering the earnings of 1188

industrial corporations shows a decline of 78.24% for 1931 as compared
with 1929. and a decline of 74.14%, 1931 compared with 1928. Of the
1188 companies. 146 or 12.3% improved their earnings In 1931 over 1929,
while 200 or 16.8% did better than in 1928.
For comparison of 1931 with 1930. published figures are available from

1,389 industrials, whose aggregate earnings for 1931 were $628,341,000,
a decrease of 61.17% from the aggregate of $1.618,025,000 reported by
the same companies for 1930 Better operating results in 1931 than 1930
are shown by 359 of these companies or 25.8%. Operating profits were
made by 846 or 61% while 543 or 39% showed losses. A similar compila-
tion covering the companies whose figures are available for the year 1921
disclose that the proportion of companies showing profit or loss is approxi-
mately the same.
Net operating income of 171 railroads for 1931 was 39.98% under 1930:

operating income of 104 telephone companies for eleven months 1931 was
1.04% better than for eleven months 1930: profits of 199 other puollc
Utilities. 1931. were 8.78% less than 1930.
Aggregate profits for all groups, 1,863 companies, 1931 compared with

1930, were 38.91% less.
In dealing with actual earnings figures over a considerable period of

years, it is of course impossible, to make adjustments which adequately
reflect certain changes brought about through mergers, consolidations,
etc. The resulting comparisons, however, can reasonably be assumed to
reflect Mends correctly, it is declared, though the factor of mergers may
magnify cc lessen the extent of the trends.

Country-Wide Declines Reported in Consumption of
Coal by Class I Steam Railroads and Electric Power
Plants-Consumption of Coking Coal at By-
Products Plants Also Continues to Fall Off.

According to the United States Bureau of Mines, Depart-
ment of Commerce, a country-wide decline is shown in the
consumption of coal by Class I steam railroads and electric
power plants amounting in January 1932 to 21.1% and
24.4%, respectively, when compared with the corresponding

period last year. Consumption of coking coal at by-products
plants fell off during February 1932 approximately 30.6%
from the total for the same month in 1931. The Bureau's
figures follow:
CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD, TRAIN

AND YARD SWITCHING SERVICE, AS REPORTED BY THE L-S. C.
COMMISSION.

Railroad District.
No. of
Roads

Reporting.

Net Tons Consumed. Decrease.

Jan. 1932. Jan. 1931. Net Tons. Per Cent.

New England 11 245,485 302,577 -57.112 -18.9
Great Lakes 27 1,169,427 1,488,041 -316,614 -21.3
Central Eastern 25 1,598,684 2.037,322 -440,638 -21.8
Pocahontas 4 320,889 438,505 -117,616 -25.8
Southern 23 1,058,818 1,369,758 -310,940 -22.7
Northwestern 17 773,246 919,121 -145,875 -15.9
Central Western 21 785,705 971,082 -185,357 -19.1
Southwestern 28 245.088 330.391 -85,303 -25.8

Total 158 6,195,322 7,854,777 --1,659,455 -21.1

CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN UNITED
STATES AS REPORTED BY THE U. S. GEOLOGICAL SURVEY.

Consuming Region.
Number

of
Plants.

Net Tons Consumed. Decrease.

Jan. 1932. Jan. 1931. Net Tons. Per Cent.

New England 82 176,744 275,099 -98,35,5 -35.81
Middle Atlantic 150 979,987 1,378,321 -398,334 -28.9 I
Ohio 85 327,071 386,003 -38,932 -10.6 I
Southern Michigan_  37 144.957 179,363 -34,406 -19.2
Illinois-Indiana 116 504,325 685,814 -181,289 -26.4
Lower Missouri Valley_ 164 218,091 269,611 -51,520 -19.1
Lake Dock Territory 117 151,727 191,200 -39,473 -20.61
Southeast 158 199,781 247,506 -47,725 -19.3 I
Southwest 53,778 59,124 -5,348 -9.01
So. Rocky Mountain_  97 44,514 55,309 -10,795 -19.5
No. Rocky Mountain 8,078 8,574 -496 -5.8
Pacific 190 -190 -100.0

Total 986 2,809,053 3,715,914 -906,861 -24.41

CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS RE-
PORTED TO THE BUREAU OF MINES.

Consuming Region.
Number

of
Plants.

Net Tons Consumed, Decrease,

Feb. 1932. Feb. 1931, Net Tons. Per Cent.

New England 5 182.680 204,330 -21,650 -10.6
Middle Atlantic 24 1,151,302 1,658,215 -504,913 -30.5
Ohio 14 376,343 551,059 -174,718 -31.7
Southern Michigan _ . 7 205,624 272,336 -66,712 -24.5
Illinois-Indiana 14 411,575 711,525 -299,950 -42.2
Lower Missouri Valley_ 1 1 118,679 128,886 -12,207 -9.5
Lake Dock Territory.-- 5 i
Southeast 13 397,434 557,309 -159,875 -28.7
Mountain and Pacific_ 3 44,045 73,632 -29,587 -40.2

Total 86 2.885,682 4,155,292 -1,269,610 --30.6

Electric Output During the Week Ended March 26 1932
Showed a Decline a 10.3% As Compared with Same
Period Last Year.

The production of electricity by the electric light and
power industry of the United States for the week ended
Saturday, March 26, was 1,514,553,000 kwh., according to
the National Electric Light Association. The Atlantic sea-
board shows a decrease of 4.7% from the corresponding week
last year, and New England, taken alone, shows a decrease
of 4.3%. The central industrial region, outlined by Buffalo,
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers
as a whole, a decrease of 13.9%, while the Chicago district,
alone, shows a decrease of 9.8%. The Pacific Coast shows
a decline of 16.6% 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. 9.-. 1,523,652,000 1,597,454,000 1,680,289,000 1,542,000.000 4.8%
Jan. 9_ . _ 1,619,265.000 1,713.508.000 1,816,307,000 1,733,810,000 5.5%
Jan. 18_ - - 1,802.482.000 1,716,822,000 1,833,500,000 1.736,729.000 6.7%
Jan. 23_ - 1,598.201.000 1.712.786,000 1,825.059,000 1,717,315.000 6.7%
Jan. 30_ . . 1,588.967.000 L687,180.000 1,809,049,000 1.728.203.000 5.8%
Feb. 6._ - 1,588.853.000 1,879.016,000 1,781,583,000 1,728.161,000 5.4%
Feb. 13_ - - 1,578,817,000 1,883,712,000 1,769,683,000 1,718,304.000 8.2%
Feb. 20... 1,545359,000 1,880,029,000 1.745,978,000 1,699,250.000 8.0%
Feb. 27_ _ _ 1,512,158,000 1,633,353,000 1,744,039.000 1,706.719.000 7.4%
Mar. 5_ _ 1,519,679,000 1,664.125.000 1,750,070,000 1,702.570.000 8.7%
Mar. 12_ _ _ 1.538.452.000 1.676.422,000 1.735,673,000 1,687.229.000 8.2%
Mar. 19-- 1,537,747.000 1.682,437.000 1,721,783,000 1,883.262,000 5A%
Mar. 26-- 1,514,553,000 1,689,407,000 1,722,587,000 1,679,589,000 10.3%
Months-

January _ __ 7.014,086,000 7,439,888,000 8,021.749.000 7,585,334.000 5.7%

Nate.-The monthly figures shown above are based on reports covering approxi-
mately 92% of the electrio light and power industry and the weekly figures are
based on about 70%.

Retail Food Prices in Buffalo Increased During Period
from Feb. 15 to March 15 According to University
of Buffalo.

The index of retail food prices in Buffalo, computed
monthly by the Bureau of Business and Social Research of
the University of Buffalo, showed an increase on March 15
1932 over Fob. 15 1932 of 7.3%. This index, which was
issued March 23 however, is still 15% below March 15 1931.
The Bureau adds:
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The dairy products group showed the largest gain over the preceding
month (22%). This was due chiefly to the recent rise in milk prices in
Buffalo. because a change in the price of this commodity is magnified by
its great importance in the average budget. The grocery and miscellaneous
groups showed increases of 2.4% and 5.1%, respectively over the preced-
ing month, while the meat group showed the negligible drop of .4%.
The figures below show the cost in Buffalo to an average family of a

year's supply of the 41 articles included in the list only, and do not represent
the total cost of food for a family.

Mar. 15 1931. Feb. 15 1932. Mar. 15 1932.

Dairy products 398.34 569.32 584.58
Meat products 72.50 59.06 58.83
Grocery products 129.37 107.71 110.34
Miscellaneous 29.41 25.09 26.37

Total 5329.62 8261.18 8280.12

Building Situation in Illinois During February and
First Two Months of 1932 Reviewed by Illinois
Department of Labor-Increase of 13.7% Over
January in Number of Buildings Authorized.

During the month of February 1932 549 building projects,
involving an estimated expenditure of $1,461,843, were
authorized by building permits issued in 45 reporting
Illinois cities. These figures represent a gain over January
of 13.7% in the number of buildings authorized by permits
and 55.0% in the total estimated cost, says Howard B.
Myers, Chief of the Division of Statistics and Research
of the Illinois Department of Labor, in reviewing the
Illinois building situation under date of March 15. Con-
tinuing, Mr. Myers adds:
An increase In the estimated expenditure for building projects is normally

registered during the month of February. It should be noted, however,
that the total expenditure of $1,461,843. which is 86.4% below the February
1931 figure, Is the lowest amount reported for any February in the 12
years for which such records of the Illinois Department of Labor are
available.

All three major geographical divisions reported an increase in the ttoal
expenditure over January 1932. The largest increase, 78.7%, occurred
in Chicago. It is to be noted that permits for two buildings, one a power
house estimated to cost $295,000, the other a telephone exchange to cost
$225,000, accounted for Over one-half the total expenditure authorized
for Chicago. The 21 reporting suburban cities showed a gain of 54.2%
and the 23 reporting cities outside the metropolitan area showed an in-
crease of 2.8% in the total estimated expenditure for betiding projects.
In the State the total proposed expenditure for non-residential building
In February 1932 was 149.9% and for residential, 11.8% above the January
1932 figures. The total estimated expenditure for additions, alterations,
repairs and installations declined only 2.3% from January.

All three of the major geographical divisions showed a marked decrease
in proposed expenditures from February 1931. The largest drop 88.4%,
was sustained by Chicago. Losses for the reporting suburban cities,
and for the reporting cities outside the metropolitan area, were 82.0%
and 76.9%. respectively.

Thirteen of the reporting suburban cities reported a larger valuation
than that for January 1932, but only two-Evanston apd Winnetka-
reported gains over February 1931. The increase in Evanston was due
largely to the proposed construction of a fraternity house estimated to
cost $85,000. while the gain recorded for Winnetka was due in large part
to the proposed erection of a telephone exchange building, estimated to
cost $71,000. Of the 23 reporting cities outside the metropolitan area,
11 reported an increase over January 1932, while one one-Danville-
reported an increase over February a year ago.
Of the total of $1,461.843 estimated cost for building projects authorized

in February 1932. 19.5% was to be expended for residential building,
56.7% for non-residential building. and 23.9% for additions, alterations.
repairs and installations. Of the total estimated expenditure for Chscago,
the corresponding pa centages were 8.0%. 75.0% and 17.0% for the:
reporting suburban cities, 45.5%, 32.7% and 21.8%; and for the remaining
reporting cities. 36.8%, 10.9% and 52.3%•

During February a total of 48 residential buildings were authorized in
a'.1 reporting cities of me State. These buildings were to provide for 48
families and were estimated to cost $284.700. Fifteen of these builOings,
providing for 15 families and costing 676,000. were to be erected in Chicago.
Six of the seven residential buildings, excluding the fraternity house.

oviding for seven families, were to be erected in reporting suburban
cities at a cost of $32,750: and 26 buildings, providing for 26 families, were
to be erected in the remaining reporting cities at a cost of $90,950.
A total of 159 non-residential buildings, estimated to cost $828,527.

Were authorized in the 45 reporting cities during February. Of the total
expenditure for this type of building, 86.5% was for Chicago buildings,
10.2% for buildings in reporting suburban cities, and only 3.3% for buildings
In reporting cities outside the metropolitan area. Permits for a total of
342 additions, alterations, repairs and installations, estimated to cost
$348,616. were issued during February 1932. Of this total amount,
46.7% was to be expended in Chicago, 16.2% in suburban cities, and
37.1% for building projects in the remaining reporting cities.

During the first two months of the year permits were issued for a total
of 1,032 buildings in all reporting cities, to be erected at an estimated
cost of $2,404,972, These figures represent declines from the first two
months of 1931 of 47.9% in the number of building projects and 84.2%
in the estimated cost. The decrease in the proposed expenditure for
Chicago during this period was 86.9%, for the suburban cities 77.5%.
and for the remaining reporting cities 75.3%. Three of the 21 reporting
suburban cities-Evanston, Highland Park and Winnetka-showed in--
Creases Over the corresponding period of last year.
The decrease for all reporting cities during the first two months of 1932

compared with the same period of 1931 was due largely to declines of
81.8% in residential building and 89.7% in non-residential building.
Additions, alterations, repairs and installations declined 26.9%. In
Chicago expenditure for residential building declined 88.1%, non-resi-
dential 90.2%, and additions, alterations, repairs and installations 25.4%.
The corresponding percentage declines for the reporting suburban cities
were 79.4%, 81.8%, and 48.0%. For the remaining reporting cities
corresponding declines were 73.9%. 93.5%, and 14.0%.

The following statistics were also issued by Mr. Myers:

TABLE 1.-TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS*

BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN FEBRUARY

1932 BY CITIES.

Cities.

February 1932. January 1932. February 1931.

No. of
Bid go.

Estimated
Cost.

No. of Estimated
61509s.1 Cost.

No. of
Bldgs.

Estimated
Cost.

2 8 8
rOtal all cities 549 1.461,843 483 943.129 1,016 10,769,212

Metropolitan area 297 1,214,383 261 702,445 643 9,697.604

Chicago 219 955,498 210 534,570 456 8,256,910

Metropolitan area, ex-
cluding Chicago_ _ _ 78 258,885 51 167,875 187 1,440,694

Berwyn 2 8,700 2 1,900 17 58,450
Blue Island 9 7,135 7 1,450 13 19,854
Cicero 2 5,750 1 60 9 161,87.5
Evanston 12 109,500 11 22,500 22 71,250
Forest Park 3 1,750 •  10 82,770
Glencoe I 7.000 2 1,280 2 11,500
Glen Ellyn 3 4,250 8 32,076
Harvey 2 400 12 4.495
Highland Park 13 4,575 s 93,260 10 25,850
Kenilworth I 200 I 400 1 18,500
La Grange 1 1.000
Lake Forest 6 2,700 5 17,205 11 149,858
Lombard 2 1,200 6 5,275
Maywood 6 1,500 2 1,000 9 193,725
Oak Park 4 7,000 4 1.320 14 23,085
Park Ridge 1 3,800 1 8,000 6 45,560
River Forest 1 4,000 2 15,500 5 448,296
West Chicago 
Wheaton 3 7,000 1 3.000 5 13,400
Wilmette 2 575 16 55.335
Winnetka 5 82,250 2 600 4 18,560

252 247,460 222 240,684

--

373 1,071,608
Total outside metropoli-

tan area 
-

10 29,177 14 14,240 20 142,148Alton 
Aurora 6 1,455 17 9,985 27 17,077
Batavia 1 200 1 4,000
Bloomington 1 3,000 2 4,000 7 84,000
Canton 1 150 4 10,000
Centralia 
Danville 9 10,067 3 1,825 6 3,660
Decatur 6 5,000 12 5.000 13 35,250
East St. Louis 37 21,730 26 22,835 21 52,350
Elgin 11 1,750 5 6,430 30 45,550
Freeport 4 3,150 3 1,825 26,986
Granite City 2 17,000
Joliet 3 6,200 7 14,200 27 79,500
Kankakee 3 1,150 1 3,000
Moline 31 12,680 15 6,148 26 64,701
Murphysboro 
Ottawa 1 1,200 9 39,300
Peoria 35 42,400 34 61,600 38 90,125
Quincy 9 1,870 4 510 7 2.100
Rockford 22 43,995 28 31,900 38 57,750
Rock Island 28 21,212 13 5,553 31 123,361
Springfield 29 30,319 33 44,283 42 90,110
Waukegan 6 11,000 .5 10,150 14 83.650

TABLE 2.-TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY
THROUGH FEBRUARY 1932 BY CITIES.

Jan.-Feb. 1932. Jan.-Feb, 1931.
Cities.

No. of
Bid as.

Estimated
Cost.

No. of
Eldos.

Estimated
Cost.

Total all cities 1,032 :2,404,972 1,942 $15,228,442

Metropolitan area 558 1,916,828 1,289 13,253.093

Chicago 429 1,490.068 994 11,355,400

Metropolitan area excluding Chicago.- - 129 426.760 295 1,897,693

Berwyn 4 10,600 18 70,450
Blue Island 16 8,585 17 23.879
Cicero 3 5,810 18 214.945
Evanston 23 132.000 30 98,250
Forest Park 3 1,750 15 88,880
Glencoe 3 8,28(1 13 67,850
Glen Ellyn 3 4,250 15 57.576
Harvey 2 400 16 9,440
Highland Park 
Kenihvorth 

21
2

97,835
600

13
5

31,250
26.200

La Grange 
Lake Forest 
Lombard 
Maywood 
Oak Park 
Park Ridge 
River Forest 

11
2
8

2
3

19,905
1,200
2,500
8,320
11,800
19,500

4
11
8
25
27
12
7

4.500
149,858
5,875

283,115
46.710
75,850

464,996
West Chicago 
Wheaton 
Wilmette 
Winnetka 

2
7

10,000
575

82.860
26
7

46,400
109,019
22,650

Total outside metropolitan area 474 488,144 653 1.975.349

Alton 
Aurora 

24
23

43,417
11,440

30
45

153,668
69.593

Batavia 1 200 2 4.200
Bloomington 3 7,000 9 243,000
Canton 1 150 4 10,000
Centralia 
Danville 12 11,892 14 15.665
Decatur 18 10.000 28 118.250
East St. Louis 63 44.565 39 70.300
Elgin 16 8,135 37 52.495
Freeport 7 4,975 9 26,986
Granite City 2 17,000
Joliet 10 20,400 44 156,000
Kankakee 3 1,150 4 6,450
Moline 46 18,828 48 146,136
Murphysboro 1 2,500
Ottawa 1 1,200 16 106,300
Peoria 69 104.000 79 214,875
Quincy 13 2,380 11 52,310
Rockford 50 75,895 62 93,385
Rock Island 41 26.765 62 135,341
Springfield 62 74,602 77 156,715
Waukegan 11 21,150 30 134,180

Report by University of Buffalo on Wholesale Credit
Conditions in Buffalo-Slight Increase in Ratio
of Wholesale Accounts.

The ratio of overdue to outstanding accounts for 31 com-
parable wholesale concerns in Buffalo and vicinity stood at
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23% on March 1 as compared with 21.5% on Feb. 1, accord-
ing to a report issued by the Bureau of Business and Social
Research of the University of Buffalo. The report issued
March 23, adds:
This increase of 7% was caused by a slackening in collections as evidenced

by an inci ease of 5.8% in the volume of overdue accounts while the value of

accounts outstanding declined 1.1%-
A comparison, however, of the March 1 1932 ratio with that of March 1

1931 presents a much more favorable picture The ratios for 20 com-

parable concerns on these two dates were 22.5% and 26.8%. respectively.

In the food group, the credit situation continues to improve. The

eight comparable concerns in this group had only 30.9% of their out-

standing accounts past due on March 1, as compared with 31.9% on Feb. 1.
s decline of 3.1%.

Below are given (1) a comparison of March 1 1932 with Feb. 1 1932 for

31 comparable concerns and eight food concerns and (2) the monthly
Increases or decreases in outstanding accounts for comparable concerns in
adjoining months. •

1. RATIO OF OVERDUE TO OUTSTANDING ACCOUNTS.

(31 Identical Concerns)
February. March.

Outstanding accounts  $6,356.259 $6,289,020
Overdue accounts  1,365,003 1,444,049
Ratio of overdue to outstanding  21.5% 23.0%

(Eight Food Concerns)
Outstanding amounts  $665,357 $683.549
Overdue accounts  212,239 211,214
Ratio of overdue to outstanding  31.9% 30.9%

2. VOLUME OF OUTSTANDING ACCOUNTS.
Increase. Decrease.

line 1 compared with May 1 
July 1 " " June 1 
Aug. 1 " "July1 

0.7%
13.4%
3.6%

SePt. 1 " " Aug. 1 0.3%
Oct. 1 " " Sept. 1 0.3%
Nov. 1 " Oct. 1 -No Change-
Dec. 1 '• " Nov. 1 8.7%
Jan. 1"Dec. 1 3.9%
Feb. 1 .. " Jan. 1 2.8%
Mar. 1 " " Feb. 1 1.1%

Employment and Payrolls in Chicago Federal Reserve
District Increased During Period from Jan. 15 to
Feb. 15.

Seventh (Chicago) Federal Reserve District industrial
employment and payrolls gained between Jan. 15 and Feb.15,
according to reports from 2,672 firms. Employment in-
creased more than the Feberary average of recent years,
while payrolls expanded less than usual. The trend in
number employed and in their earnings has been steadily
downward since late in 1929, and the gains reported for
February were the fourth in employment and the eighth in
wages in over two years. The March 31 "Business Condi-
tion 3 Report" of the Federal Reserve Bank of Chicago, from
which the foregoing is taken, further reviews industrial
employment conditions in its district as follows:

Manufacturing employment determined the upward trend, as seasonal
gains occurred for both men and pay in four groups, in two others for
employment only, and in one group for payrolls only. Estimated from
monthly changes, manufacturing employment was slightly higher on
Feb. 15 than in October and November 1931, which were the lowest months
of the depression to date, but was more than 15% below February 1931;
payrolls were larger than in November 1931, but fell short of a year ago by
over 25%.

Seasonal trends have not been clearly visible during the depression
period; however, the gains of last month in most groups corresponded
quite closely to the February trend for previous years. Greatest improve-
ment occurred in leather products, vehicles, and textiles. Wood products
had larger payrolls with employment practically unchanged. Seasonal
declines were reported for paper and printing and food products, while
chemicals, which usually shows February expansion, also had rawer em-
ployees and smaller payrolls.

Non-manufacturing totals continued the unbroken decline which has been
in evidence since last June. The downward trend was shared by all groups,
except for larger payrolls at Illinois coal mines as a result of longer hours
near the middle of February.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL
RESERVE DISTRICT.

Industrial Group.

Week of Feb. 15 1932.
Per Cent Changes
from Jan. 15.

No. of
Report-
ing

Firms.

Number
of

Wage
Earners.

Earnings.
Wage

Earners.
Earn-
(nos.

Metals and products_a 
Vehicles 
Textiles and products 
Food and products 
Stone, clay and glass 
Wood products 
Chemical products 
Leather products 
Rubber products_ b 
Paper and printing 

Total manufg., 10 groups.- --
Merchandising_c 
Public utilities 
Coal mining 
Construction 

Total non-mfg., 4 footles_

746
152
142
347
151
269
98
72
8

324

145,238
191,341
29,089
51,217
7.752

22,332
13,921
16,446
5,915

41,549

$2,769,000
4,811,000
491,000

1,161,000
156,000
323,000
335,000
275.000
127,000

1,065,000

+1.5
+4.0
+3.3
-0.8
-2.0
+0.4
-1.4
+8.5
+0.8
-1.8

--1.7
+6.9
+9.3
-3.3
+1.0
+4.4
-2.1
+23.8
-10.6

2,308
116
71
17
160

523,800
20,988
84,310
5,103
5,275

11,513,000
537,000

2,072,000
112,000
119,000

+2.0
-1.4
--1.8
--2.0
-5.9

+2.5
-1.7
-2.2
+13.8
-11.4

364 115,674 3,440,000 -2.0

Total, 14 groups 2,672 639,474 $14,953,000 +1.3 4- 1 4
e Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin.

Chicago Federal Reserve Bank Reports Increases in
Sales at Wholesale in all Reporting Lines Except
Electrical Supplies-Increase of 3% Noted in
Retail Sales.

"Increased sales were recorded during February in all
reporting lines of wholesale trade except electrical supplies,

whereas declines occurred in the same period last year,"
says the Chicago Federal Reserve Bank. "Grocery sales
expanded 2%, the aggregate over January, drugs, 4%,
hardware, 7%, shoes, 12%, and dry goods, 9%, while
electrical supply trade showed a recession of 4%, which
decline, however, is about average for the month." The
Bank, in its March 31 "Business Conditions Report," adds:
In hardware and dry goods the expansion noted was greater than seasonal,

and that in groceries and drugs was contrary to trend. As a consequence
of the improved volume of trade, comparisons with a year ago were more
favorable in all lines than in a similar comparison in January. In the
majority of groups, ratios of accounts outstanding to net sales during the
period were reduced, though remaining higher than last year. Stocks
showed a slight tendency to increase over the end of January, but con-
tinned to be much smaller than average.

WHOLESALE TRADE IN FEBRUARY 1932.

CommodUy.

Per Cent Change
From Same Month Last Year. Ratio of

Accts. Out-
standing to
Net Sales.

Net
Sales. Stocks,

Accts. Out-
standing.

Collet-
lions.

Groceries --16.7 --27.8 --19.0 110.9
Hardware   --22.8 --16.5 --13.4 --25.3 354.7
Dry goods --18.1 --22.3 --24.0 ---28.5 316.0
Drugs --13.0 --14.7 4-1.6 --9.6 211.6
Shoes --37.9 --24.1 --26.6 --9.3 565.5
Electrical supplies ---38.4 ---26.4 --17.1 ---12.4 237.1

The 3% increase in Seventh District department store trade during
February over the preceding month compared with a decline of 2% in the
ten-year average for the period, but the expansion in aggregate sales may
be largely attributed to the one more trading day in 1932 than is usual for
February. This factor likewise had some effect on the comparison with
last February, the decline in total sales being 22%, whereas that in daily

average sales amounted to 25%. Trends varied among the larger cities
in the month-to-month comparison, sales In Chicago and Detroit increasing

2 and 12%, respectively, over January, while Indianapolis and Milwaukee

department store trade recorded recessions of 2)4 and 8%; sales for stores
In other cities totalled 2% larger than a month previous. Inventories were

expanded slightly between the end of January and February 29, but the

increase was smaller than is usual in the month, totalling only 4%, against

an average gain in the previous ten-year period of 8%.
The dollar volume of shoes sold in February by reporting retail dealers

and the shoe sections of department stores totalled only 1% less In January,

although a moderate decline is customary for the month. The decrease
from the corresponding month of 1931 amounted to 19%. Sales of furniture

and house furnishings by reporting dealers and department stores exceeded

those of the preceding month by 19%. with installment sales by dealers
registering a 38% expansion, the gains being considerable larger than shown
In the two preceding years. The decline from last February of 20% in
total sales and that of 18% in installment sales were somewhat smaller than
in the year-to-year comparison for January.
Chain store trade in February, according to sales data furnished by fifteen

chains operating 2,570 stores during the month, declined 3% in the aggre-
gate from a month previous and 8% from February last year. The number
of units showed practically no change from January or a year ago, so that
average sales per store recorded the same decreases as did total sales.
Five-and-ten-cent stores, cigar, furniture and men's clothing chains had
slightly larger sales than in the preceding month, while grocery, drug
and shoe chains reported recessions.

DEPARTMENT STORE TRADE IN FEBRUARY 1932.

P.C.Changr Ratio of February
Per Cent Change la 2 Mos. Collections to
February 1932 1932 from Accounts

from Same Outstanding
Locality., February 1931. Period '31. Jan. 30.

Stocks End Na
Sales. of Month. Sales. 1932. 1931. 

Chicago --25.0 --17.8 --28.1 23.5 30.2
Detroit --20.4 --23.0 --21.4 33.2 34.7
Indianapolis --I1.5 --14.3 --16.5 40.1 40.0
Milwaukee --17.9 --13.0 --19.3 38.6 40.8
Other cities --21.2 --12.9 --24.1 29.9 31.9

Seventh District --21.9 --17.5 --24.4 31.2 34.0

Slight Decrease in Employment During February Noted
by United States Department of Labor-Wages
Underwent Slight Upward Movement.

The Bureau of Labor Statistics of the United States
Department of Labor reports the changes in employment
and earnings in February 1932 as compared with January
1932, based on roturns made by 60,252 establishments in
16 major industrial groups, having in February 4,542,751
employees, whose combined earnings in one week wore 897,-
759,053. The combined totals of these 16 groups show a
decrease of 0.3% in employment and an increase in earnings
of 0.1%, according to the Bureau, which, under date of
March 21, further reported:

Three of these industrial groups-manufacturing, hotels, and canning-
reported increases in employment of 1.2, 1.3, and 5.9%, respectively,
and increases in earnings of 2.1. OA, and 2.9%, respectively. Three
other groups-bituminous coal mining, telephone and telegraph, and
crude petroleum producing-reported increases in payrolls of 0.1, 0.5.
and 0.9%, respectively, coupled with decreases in employment. The
remaining 10 groups-anthracite mining; metalliferous mining; quarrying
and non-metallic mining; power, light, and water; electric railroad operation;
wholesale trade; retail trade; laundries; dyeing and cleaning; and building
construction-had decreases in both items.

Manufacturing Industries.

Employment in manufacturing Industries increased 1.2%, and earnings
Increased 2.1% in February 1932, as compared with January 1932. Per
capita earnings in manufacturing industries increased 0.8% during this

Interval.
These changes are based on reports made by 16.891 establishments in

89 of the principal manufacturing industries in the United States, having

In February 2,833.890 employees, whose combined earnings in one tieek

were $56,719,548.
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The lumber, paper and printing, and food groups showed decreases in
employment over the month interval of 1.2, 1.7. and 2.4%, respectively.
coupled with decreases in earnings of 2.7, 2.4. and 3.2%, respectively.
The rubber products and the machinery groups showed no changes in
employment over the month interval. The other nine groups of industries
showed gains in employment ranging from 0.1% in chemicals to 5 6%

in leather. As regards earnings, increases were registered ranging from
0.7% in the tobacco group to 15.1% in the leather group.
est Increased employment was shown in 43 of the 89 separate industries

upon which the Bureau's employment and payroll indexes are based.
Ali of these except fertilizers, chewing and smoking tobacco, rubber goods,

textile machinery, and steam railroad repair shops also showed increases
in/earnings. Of the 46 industries that showed decreases in employment.

nine showed increases in earnings and 37 showed decreases. The most

pronounced increase in employment from January to February 1932. was

shown in the cars, electric and steam railroad industry.
In February 1932 12,802 operating establishments in 89 manufacturing

industries reported an average of 87% of full-time operation. tele being

1% more than in January 1932.

INDEX NUMBERS OF EMPLOYMENT AND PAY-ROLL TOTALS IN
MANUFACTURING INDUSTRIES.

(12 Months Average 1926=100)

Employment. Payroll Totals.
Manufacturing Industries.

Feb. Jan. Feb. Feb. Jan. Feb.
1931. 1932. 1932. 1931. 1932. 1932.

General index 75.3 64.8 65.6 68.1 48.6 49.6

Food and kindred products 87.9 83.1 81.1 87.8 75.2 72.8
Slaughtering and meat packing 94.0 91.5 89.8 96.3 83.0 79.2
Confectionery 83.9 75.7 74.5 79.1 66.2 62.9
Ice cream 74.7 68.3 68.4 76.2 62.8 62.8
Flour  89.0 85.1 84.3 87.9 73.6 72.2
Baking 90.6 84.3 83.2 89.5 77.8 76 4
Sugar refining, cane 79.9 79.2 75.7 82.3 68.2 67.4
Beet sugar 33.0 61.0 25.6 40.0 42.4 30.5
Beverages  80.6 73.3 72.1 75.7 61.6 60.6
Butter  97.1 91.5 84.2 98.8 82.7 79.6

Textiles and their products 79.2 72.2 75.1 72.7 64.0 57.6
Cotton goods 
Hosiery and knit goods 
Silkgoods 

73.3
79.3
84.3

72.9
80.1
69.5

75.6
81.6
69.3

65.8
72.0
78.6

55.3
59.2
52.9

58.5
63.4
51.3

Woolen and worsted goods.. 74.8 67.3 73.8 71.9 56.9 63.4

Carpetsand rugs 71.7 62.9 61.8 62.8 44.6 40.6
Dyeing and finishing textiles.. 95.5 83.0 86.2 96.2 70.0 75.4
Clothing. men's 75.6 66.6 71.8 62.9 43.4 47.8

Shirts and collars 71.5 60.0 60.8 59.1 40.0 41.9
Clothing, women's 93.6 71.5 74.4 85.3 50.1 55.4

Millinery and lace goods 82.4 77.0 82.0 73.0 60.9 65.9
Corsets and allied garments 101.2 101.4 105.6 103.6 86.1 95.5
Cotton small wares 99.4 84.8 87.5 98.2 71 9 75.1
Hats, fur-felt 88.8 69.1 67.0 66.6 42.3 40.2
Men's furnishings 

iron and steel and their products
not including machinery 

78.2

74.0

62.4

62.1

64.3

62.3

75.4

62.1

46.8

36.0

48.6

36.8
Iron and steel 75.1 62.5 62.8 64.9 32.9 34.3
Cast-iron pipe 56.8 45.5 42.1 50.6 30.5 27.8
Structural ironwork 75.8 58.8 55.6 64.6 40.3 36.6
Hardware 69.2 59.3 58.5 54.1 37.8 36.0
Steam fittings 60.0 44.1 45.0 49.9 26.9 28.4
Stoves 60.0 44.4 50.6 47.1 26.4 30.7
Bolts, nuts, washers and rivets_ 82.2 71.5 70.8 68.6 47.7 46.6
Cutlery and edge tools • 77.2 70.7 74.3 65.5 52.3 56.4
Forelegs. iron and steel 68.5 67.2 66.9 54.1 41.8 41.7
Plumbers' supplies 82.3 70.6 68.9 65.5 43.3 42.7
Tin cans and other tinware 88.7 74.4 72.8 58.2 48.0 45.3
Tools, not including edge tools_ 88.2 77.5 76.8 65.9 49.6 50.9
Wirework 89.1 100.6 102.3 81.8 77.1 85.2

Lumber and allied products 54.4 42.2 41.7 45.1 26.3 25.6
Lumber. sawmills 50.6 37.4 36.0 40.3 21.1 20.4
Lumber, millwork 54.8 43.3 41.4 47.1 30.1 27.5
Furniture 63.7 53.3 56.2 52.2 33.4 33.7
Turpentine and rosin 58.1 47.7 46.8 63.4 40.0 41.6

Leather and its manufactures 79.4 74.9 79.1 66.5 51.5 59.3
Leather  77.6 70.3 71.7 72.0 55.4 58.8
Boots and shoes 79.9 76.0 80.9 64.9 60.4 59.4

Paper and printing 92.5 86.5 85.0 93.3 79.4 77.5
Paper and pulp 82.4 77.4 77.7 77.9 57.9 61.2
Paper boxes 81.7 74.6 73.4 80.6 65.6 65.1
Printing, book and Job 94.8 85.9 82.4 94.0 79.6 74.4
Peg., newspapers & periodicals_ 105.8 102.8 101.4 107.2 98.5 95.9

Chemicals and allied products 90.8 80.2 80.3 88.9 70.1 70.6
Chemicals  100.8 89.9 78.9 87.5 71.1 70.7
Fertilizers  74.2 51.2 56.6 66.5 40.6 40.4
Petroleum refining 79.7 67.2 66.4 83.1 62.6 61.9
Cottonseed oil, cake and meal 67.4 45.5 48.2 60.7 49.0 49.5
Druggists' preparations 86.4 80.7 78.8 98.7 82.8 81.2
Explosives 108.8 86.8 84.3 88.8 56.0 58.6
Paints and varnishes 81.9 73.4 73.9 81.9 63.2 64.3
Rayon  138.0 149.0 149.2 141.6 128.5 136.5
Soap 99.4 95.9 06.5 107.9 87.9 89.7

Stone, clay and glass products 62.8 47.1 47.9 55.8 32.0 33.6
Cement 56.9 44.2 43.3 50.3 29.2 29.3

Brick, tile and terra cotta 44.5 31.0 29.5 34.0 15.9 14.8
Pottery 
Glass 

79.5
70.1

65.5
60.1

69.1
63.4

65.4
67.3

44.4
45.7

48.2
51.9

Marble, granite, slate, fie 89.2 52.3 53.6 83.0 93.2 39.3
Nonferrous metals & their prod'ts 72.4 60.8 61.4 67.2 44.4 45.6
Stamped and enameled ware... 72.7 63.0 65.6 67.0 43.5 48.1
Brass, bonze & copper products 69.8 60.9 60.8 60.6 43.5 43.4
Aluminum manufacture. 79.1 54.6 55.1 74.6 38.7 39.3
Clocks clock movements, &c 63.2 56.0 54.7 88.7 37.8 38.0
Gas and electic fixtures 93.5 77.5 76.4 81.0 59.2 58.9
Plated ware 79.9 64.3 65.1 67.4 44.0 46.6
Smelting and refining, copper,

lead and zinc 79.7 69.3 69.1 85.8 50,5 51.3
Jewelry 53.9 41.7 43.8 42.8 33.3 34.6

Tobacco manufactures 85.6 71.2 74.0 69.3 56.5 56.9
Chew. & smok. tobacco & snuff 93.8 92.0 92.4 88.1 83.8 81.1
Cigars and cigarettes 84.6 68.5 71.6 67.0 53.2 54.0

Transportation equipment 70.9 62.7 64.8 59.9 46.3 49.8
Automobiles 71.5 64.9 67.2 59.4 46.4 50.6
Aircraft   298.5 228.2 224.5 301.6 233.5 227.9
Cars, electric & steam railroad_ 32.5 17.5 21.3 25.0 10.4 13.7
Locomotives 33.9 20.8 21.1 28.3 17.4 17.9
Shipbuilding 100.3 90.1 90.0 96.2 79.7 77.8

Rubber products 73.2 69.6 69.6 61.8 51.4 52.2
Rubber tires and Inner tubes 68.1 65.3 65.8 60.9 49.2 51.4
Rubber boots and shoes 68.1 65.6 62.0 47.4 45.2 41.4
Rubber goods, other 89.2 82.9 84.4 74.2 61.8 61.6

Machinery not Including trans-
portation equipment 79.0 59.8 59.8 66.9 42.4 42.3

Agricultural Implements 75.8 38.8 41.4 66.6 27.6 35.3
Electrical machinery, apparatus
and supplies 87.7 71.9 70.8 80.5 57.9 56.5

Engines and water wheels 82.3 44.2 52.0 73.2 30.7 34.8
Cash registers and calculating

machines 84.3 77.7 77.3 73.8 59.6 55.7
Foundry dr mach.-shop Prodls 73.1 55.0 54.7 58.9 34.5 34.9
Machine tools 73.0 47.8 47.3 57.6 34.8 34.4
Textile machinery and parts... 77.5 68.0 68.7 67.9 56.9 55.6
Typewriters and supplies 89.2 74.1 72.1 70.3 46.3 48.3
Radio  94.9 77.9 72.0 84.9 73.0 61.4

Railroad repair shops 67.7 51.5 52.2 68.1 44.4 42.6
Electric railroads 82.4 73.3 72.4 80.5 67.4 65.2
Steam railroads 66.6 49.8 50.6 67.1 42.6 40.9

Union Trust Company of Cleveland Sees Confidence
Returning.

Confidence in financial conditions and in the entire busi-
ness structure appears to be steadily returning not only
in the United States but the world over, says the Union
Trust Co. in its current survey of business conditions.
Launching of the Reconstruction Finance Corporation and

the gradual return of hidden money into circulation are
helping in the general improvement of sentiment, it is

pointed out. "Actual statistics as to the volume of trade
show little improvement and tariff barriers and serious

reparations problems remain to be solved," says the bank in
its magazine "Trade Winds." "Returning faith in banks,

in the credit of governments, and in the structure of busi-
ness, both here and abroad, may serve as a firm foundation
for the recovery of business, but such improvement is ex-
pected to be gradual." The bank continues:
"According to reports the Reconstruction Finance Corporation has al-

ready loaned over $61,000,000 to 255 banks and over $47,000,000 to the
country's railroads. The effect of such loans is far reaching. The bank
receiving such a loan may find it possible to release further credit for
circulation. To a railroad such a loan may make possible, in the not
distant future, long deferred purchases of equipment and supplies re-
quired for maintenance."

As an illustration of how the United States Treasury
"baby bonds" are helping to get money out of hiding, the
bank cites the incident of a man who purchased $15,000 of
these certificates with currency, presumably the same he
had withdrawn from his bank savings account some months
before. The survey adds:
"In Europe there have been a number of favorable developments, out-

standing among which is the improvement in the business and financial
situation in England. It is not surprising in view of the change in senti-
ment toward banks and toward business, both in this country and abroad,
that bond prices have improved materially during the past month.
"The belief appears to be growing that at the expiration of the present

International debt moratorium, some sort of a compromise may be effected
which will tend still further to stabilize European business and facilitate
trade between nations. It still remains to be seen just what form this
compromise will take.
"It is also evident that unsatisfactory readjustment of trade restrictions

can be worked out at best only through a long period of time. It seems
doubtful, therefore, whether we can expect much increase in actual volume
of foreign trade for same time to come."

Seasonal Expansion in Sales of Automobiles During
February Reported by Federal Reserve Bank of
Chicago.

The Federal Reserve Bank of Chicago, in its March 31
"Business Conditions Report" states that "sales of auto-
mobiles by reporting distributors and dealers in the Middle
West expanded substantially in February over the pre-
ceding month, as is usual for the period." The Bank
continues:
The disproportionate increase in the value of new car sales at retail to

the number sold was due to heavy sales of a high-priced car and to practically
no sales of a low-priced make, new models of which are not on the market.
Comparisons with a year ago still remain unfavorable. The number of
both new and used cars on hand at the end of February was slightly greater
than a month previous, but stocks continue to be much smaller than the
average. A ratio of 48% of deferred payment sales to total retail sales of
27 dealers in February, compared with 51% in January and 52% a year ago.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes in February 1932 from previous months.

Per Cent Change From
Companies
Included.Jan. 1932. Feb. 1931.

New ears:
Wholesale-
Number sold +34.0 --26.7 19
Value +33.1 --3I.3 19

Retail-
Number sold +14.6 --46.7 46
Value +40.4 --34.3 46

On hand Feb. 29-
Number +6.6 --23.1 48
Value +2.8 --31.3 48

Used ears:
Number sold +38.1 ---24.0 49
Salable on hand-
Number +4.1 ---3.7 49
Value +3.1 +19.3 49

Regarding orders booked by furniture manufacturers the
Bank has the following to say:

Furniture.

February shipments of Seventh District furniture manufaetnrers reporting
to this bank totaled 28% in excess of those a month previous, and were
equal to 81% of the January volume of orders booked: the average increasefor the month over the past five years is approximately 28%, and the ratioto January orders about 76%. Current orders booked declined seasonally-
23 % from the preceding month-to a point slightly under the total of ship-ments made, as is not uncommon in February. The volume of unfilledorders was reduced only 10% from the end of January, so that outstandingson Feb 29 amounted to about 96% of February orders booked. In thecomparison with a year ago, current shipments were less by 48%, ordersbooked by 48%, and unfilled orders by 48%. As compared with the pastfive years, shipments and orders booked are currently less by 69%. Therate Of operations maintained during February approximated 34% ofcapacity, one point lower than a month previous and 21 points under theratio of February 1931.
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Business in Kiansas City Federal Reserve District
Showed No Appreciable Change in February as
Compared With January—Smallest Decrease in Re-
tail Sales Reported Since July 1931.

There was no appreciable change in general business
conditions in the Tenth (Kansas City) Federal Reserve Dis-
trict, says the Federal Reserve Bank of that place, in Feb-
ruary as compared to January. Livestock prices fluctuated
narrowly at low levels, with pork prices advancing the fore-
part of March to later lose a part of the gain. All grain prices
were lower for the month. Poultry prices, with few excep-
tions, were steady, but eggs closed the month at the lowest
price in many years. Butterfat was somewhat higher for
the month. The Bank in its April 1 "Monthly Review"
further states as follows:

Weather conditions during the greater part of February were favorable
to spring farm work, but freezing temperatures throughout the district the
forepart of March checked farm activity, damaged fruit and growing crops,
and caused some loss of livestock.
The dollar volume of department store sales was 16% below February

last year, which is the smallest decrease from the corresponding month a
year ago reported since July last year. Contrary to the usual (rend. Feb-
ruary sales exceeded the January total. Wholesalers' sales for five represen-
tative lines combined increased 1.7% for the month, but the dollar volume
was 25.1% below February 1931.

Livestock marketing was featured by a heavy run of hogs and sheep, and
grain marketing by heavy receipts of wheat and extremely light receipts
of corn.
March 1 farm stocks of wheat, corn, and oats in the seven states of this

district were larger, and those of rye and barley smaller, than on March 1
last year.

Production of crude oil and cement declined as compared to a year ago,
as did shipment of zinc ore. Flour production and lead ore shipments
increased fractionally, and bituminous coal output was 18.2% greater.
Meat packing operations were heavier in all departments than a year ago.

Building activity was slightly greater than In the preceding month but
low as compared to the like month of other years.

The Bank reports on wholesale and retail trade conditions
in its District as follows:

Retait Trade.
The 16% decline in the dollar volume of sales at 35 department stores in

this district in February as compared to February last year, was the smallest
decline reported for any month as compared to the corresponding month of
the preceding year. since July 1931. In only one other year of the past five
have February sales exceeded January sales and the increase that year,
1930, was only 0.5% as compared to 5.7% this year.

Merchandise stocks were increased 10.3% between January 31 and
February 20, as compared to a five year average increase of 14%. Inven-
tories as of February 29 averaged 14.4% less than one year earlier.

Codections in Nebruary amounted to 34.1% of the amount of accounts
outstanding as of January 31, compared with 38% for January this year
and February last year.

Wholesale Trade.

Of the five reporting wholesale lines, wholesalers of drygoods, hardware.
furniture, and drugs reported their February dollar sales as in excess of the
preceding month, whereas, wholesalers of groceries reported their sales as
smaller. Each of the five lines reported their dollar sales in February this
year as substantially below a year ago. All lines increased their inventories
slightly during February but stocks at the close of the month ranged from
12.6% for drugs 10 27.9% for furniture below a year ago. The decrease for
the year, all lines combined. was 16.2%.

Lumber Production Continues at Low Level.
Lumber production for 687 leading hardwood and soft-

wood lumber mills as reported to the National Lumber
Manufacturers Association for the week ended March 26
was 113,457,000 feet. The preceding week 690 mills reported
production 117,049,000 feet. Shipments exceeded produc-
tion by 26%, and orders were 34% above production, as
against 34 and 20%, respectively, the week before. Com-
parison by identical mill figures for the latest week with the
equivalent period a year ago shows—for softwoods, 444
mills, production 48% less, shipments 36% less and orders
36% less than for the week in 1931; for hardwoods, 180 mills,
production 49% less, shipments 32% less and orders 37%
under the volume for the week last year.
Lumber orders reported for the week ended March 26

1932, by 495 softwood mills totaled 138,309,000 feet, or
35% above the production of the same mills. Shipments as
reported for the same week were 140,493,000 feet, or 37%
above production. Production was 102,717,000 feet.

Reports from 212 hardwood mills give new business as
14,087,000 feet, or 31% above production. Shipments as
reported for the same week were 13,928,000 feet, or 30%
above production. Production was 10,740,000 feet. The
Association further reports as follows:

Unfilled Orders.
Reports from 427 softwood mills give unfilled orders of 458,063.000 feet

on March 26 1932. or tho equivalent of 12 days' production. This is based
upon production of latest calendar year-300-day year—and may be
compared with unfilled orders of 487 softwood mills on March 28 1931, of
682,036,000 feet. the equivalent of 15 days' production.
The 397 indentical softwood mills report unfilled orders as 445,766.000

feet on March 26 1932. or the equivalent of 12 days' average production,
as compared with 689,771.000 feet. or the equivalent of 18 days' average
production, on similar date a year ago. Last week's production of 444
identical softwood mills was 97,756,000 feet, and a year ago it was 189.-

616,000 feet; shipments were respectively 134.903.000 feet and 209,-
883.000; and orders received 132.745,000 feet and 208,318.000. In the
case of hardwoods, 180 identical mills reported production last week and a
year ago 9,174,000 feet and 18,151,000; shipments 12,612,000 feet and
18,480,000; and orders 12,615.000 feet and 20,163.000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the follow-

ing new business, shipments and unfilled orders for 217 mllls reporting for
the week ended March 26:

NEW BUSINESS.
Feet.

Domestic cargo
delivery.... _ 27,441,000

Export  10,978,000
Rail  24.976,000
Local  6.030,000

Total  69,423,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery__ _ _ 99,409,000

Foreign  57,540.000
Rail  71,569,000

SHIPMENTS.
Feel.

Coastwise and
intercoastal _ 27.967.000

Export  16,099,000
Rail  22,179.000
Local   6.030,000

Total 228,518,000 Total   72,275,000

Production for the week was 58.703.000 feet.
For the year to March 19. 171 identical mills reported orders 14.6%

above production, and shipments were 16% above production. The same
number of mills showed a decrease in inventories of 5.9% on March 19, as
compared with Jan. 1.

Southern Pine.

The Southern Pine Association reported from New Orleans that for 123
milli( reporting, shipments were 16% above production. and orders 24%
above production and 7% above shipments. New business taken during
the week amounted to 29,274,000 feet, (previous week 25,284,000 at 122
nills); shipments 27,384,000 feet, (previous week 25,431,000): and pro-
duction 23.666.000 feet, (previous week 24,989.000). Orders on hand at
the end of the week at 107 mills were 70,812,000 feet. The 110 identical
mills reported a decrease in production of 38%, and in new business a
decrease of 12%, as compared with the same week a year ago.

Western Pine.
The Western Pine Association reported from Portland. Ore., that for

128 mills reporting. shipments Were 99% above production, and orders
91% above production and 4% below shipments. New business taken dur-
ing the week amounted to 36.956.900 feet, (previous week 37.829.000 at
127 mills); shipments 38,599.000 feet, (previous week 38,409.000): and
production 19,385.000 feet, (previous week 17.141,000). Orders on hand
at the end of the week at 128 mills were 179.277,000 feet. The 106 identical
mills reported a decrease in production of 60%. anti in new business
decrease of 32%, as compared with the same week a year ago.

Northern Pine.
The Northern Pine Manufacturers of Minneapolis. Minn.. reported no

production from seven mills, shipments 1,503.000 feet and new business
2,042,000 feet. The same number of mills reported a decrease of 20% in
new business, compared with the same week last year.

Northern Hemlock.
The Northern Hemlock and Hardwood Manufacturers Association. of

Oshkosh. Wis., reported production from 20 mills as 963.000 feet. ship-
ments 732.000 and orders 614 000 feet. The 19 identical mills reported
production 58% less and new business 31% less than for the corresponding
week of 1931.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis. Tenn., reported
production from 192 mills as 9,605,000 feet, shipments 12.304.000 and new
business 12,732,000. The 161 identical mills reported a decrease of 44%
In production and a decrease of 36% In new business, compared with the
same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 20 u3ilis as 1,135,000 feet. ship-
ments 1,624,000 and orders 1,355,000. The 19 Identical mills reported
production 77% less and new business 45% lees than for the same week
of 1931.

New Ford Models Announced—Prices of Chevrolet
and Hupp Models Reduced.

Public announcement on the new Ford cars was made
on March 29. The new 8-cylinder cars are powered with
a 90 degree V-type 65 hp. engine developing 75 miles an
hour and are equipped with silent second gear and syn-
chronized silent gear shift. Other developments include
self-adjusting Houdaille double-acting hydraulic shock
absorbers with thermostatic control, automatic spark
control, down-draft carburetor, V-type radiator, low drop
center frame, and gasoline tank in rear. The Ford Motor
Co. also is producing a new 4-cylinder car with an improved
50 hp. engine and available in the same body types as the
V-eight. New Ford body types and prices are given below:

Body Types •
New
Right.

New
Four.

Old
Model A.

Roadster $460 $410 $430
Phaeton 495 445 435
Tudor Sedan 500 450 490
Coupe 490 440 490
Sport Coupe 535 485 500
Fordor Sedan 590 540 590
De Luxe Roadster 500 450 475
De Luxe Phaeton 545 495 530
De Luxe Tudor Sedan 550 650 525
De Luxe Coupe 575 525 825
Cabriolet 610 560 595
De I.uxe Fordor Sedan 645 595 630
Victoria 600 550 580
Convertible Sedan 650 600 640
Nae.—All prices f.o.b. Detroit, plus freight and delivery. Bumpers and spare

tire extra.

W. S. Knudsen, President and General Manager of the
Chevrolet Motor Car Co. on March 31 announced drastic
cuts ranging up to $55 in the prices of all 14 Chevrolet
passenger models, making the base price 45, effective
April 1. He further stated that the company would con-
tinue to manufacture a 6-cylinder car exclusively for an
indefinite period. The new prices are (f.o.b. Flint):
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New
Price.

Old
Price.

New
Price.

Old
Prim

Roadster $445 $475 Coach $495 $545
Sport Roadster 485 495 Be luxe Coach 515  
Phaeton 495 510 Standard Sedan 590 635
Five-window Coupe___ 490 545 Special Sedan 615 650
Three-window Coupe__ 490 535 Flve-passenger Coupe. 575  
Sport Coupe 535 575 Cabriolet 595  
Be Luxe (ount) Alf) ____ __ Landau Phaeton 625  

The Hupp Motor Car Corp. will reduce prices on all
models in its 6-cylinder Series No. 216, effective April 2.
Reductions amount to as much as $280 on some models.
The new prices for standard body types are:

Roadster, $795; Convertible Cabriolet, $895; Coupe, $895; Standard
Sedan, $895, and De Luxe Sedan, $950.
The 1932 base list prices on the company's two 8-cylinder lines—$1,295

for the Series 222 and $1,595 for the Series 226—remain unchanged.

Two new 6-cylinder truck models, a 1M-ton and a 2-ton
unit, will be brought out by Dodge Bros. The 1Y2-ton
unit, with a gross allowable weight of 8,200 pounds, is
available in 131- and 157-inch wheelbase lengths at chassis
prices of $585 and $610 f.o.b. factory, respectively. The
2-ton, with a gross allowable weight of 10,000 pounds, is
offered in 136- and 165-inch wheelbase lengths at f.o.b.
factory prices of $795 and $825, respectively. The 13' -ton
model is the lowest priced six-cylinder truck of this capacity
over offered by Dodge Bros.

Walter P. Chrysler, Chairman of the board of Chrysler
Corp., says: "On April 2 formal announcement will be
made of a new and finer Plymouth to be sold to the public
at the lowest price, considering the value of the product,
that has ever been put upon a standard Chrysler Motors
car. This means more than bringing out a new model.
It constitutes a significant development in our business
policy—a frank determination to obtain for this corporation
a larger share than ever before of the lowest priced auto-
mobile business."

Carload of Federal Farm Board's Wheat Goes to
Auburn, N. Y.

Associated Press advices from Auburn, N. Y. stated:
Auburn will receive a carload of surplus grain of the Federal Farm Board,

distributed through the American Red Cross. it was announced here to-day
by the Cayuga County chapter. Charles W. Brister, former mayor,
offered to grind the grain, put it up in 25-1b. sacks and store it in his mill
to be parceled out as needed.

A Loan Without Interest-40,000,000 Bushels of Wheat
Donated by Federal Farm Board to American
National Red Cross.

From the New York "Times" of March 26, we take the
following:
The Insistence of the Federal Farm Board that it be repaid $25,000.000 for

the 40.000.000 bushels of wheat which it has donated to the Red Cross for
relief purposes has caused some amusement in the grain trade, since many
observers regard the Farm Board as an eleemosynary corporation. It is
pointed out that if the Farm Board has had the use of only half of its
former capital of $500.000,000 for two and one-half years, its interest
charge alone could be computed, at 4% a year, at $25,000,000. the amount
which Chairman Stone of the Farm Board is seeking because of the donation
to the Red Cross.

Canadian Wheat Pool Property—Elevators to Be Held
by Provinces As Security for 20-Year Bonds.

Winnipeg advices as follows are taken from the "Wall
Street Journal" of March 29:
Under arrangements made between remnants of the old provincial wheat

pools and the provincial governments, the pools are to receive back their
elevators 20 years from now. The pool elevators are now mortgaged to the
provincial governments as security for guarantees the governments made on
over-payments to pool members In 1929. The governments gave to the
banks 4f,% bonds maturing in 20 years.

It is planned that the pools will make payments on the mortgages each
year and this money turned over by the provincial governments to the
banks. At the end of 20 years some $20.942,351 will have been paid over
by the pools This will leave Saskatchewan and Alberta clear. while
Manitoba will have a loss of about $1,250,000, provisions for recovery of
which has not been made. Situation in Manitoba has been complicated
by fact that some of the elevators were held in the name of local associations
rather than the provincial pool.

Actually the pool movement no longer exists, as pool members have been
released from all contracts; but the pool elevators are being operated for
revenue on the same basis as private elevators, and it is from this revenue
that payments to the provincial governments will be made.

Guarantee of Price Level of 70 Cents for Wheat, 50
Cents for Corn and 83 Cents for Cotton Offered
by International Harvester Co. to Purchasers of
Farm Implements—Move Expected to Increase De-
mand for Implements.

The faith of the International Harvester Co. in the im-
provement this year of prices of wheat, corn and cotton was
pledged on March 27 to new purchasers of its machines, it
is learned from the Chicago "Journal of Commerce" of
March 28, which went on to say:

The company announced that it would guarantee to such purchasers a
price level of 70e. for wheat and 50c. for corn, at Chicago, and 81/2e. a
pound for cotton, New Orleans basis. Should the average base quotations
for each of those commodities for the five-day period prior to and including
maturity dates of notes of its new customers fall below the guaranteed level,
the company will pay the difference, crediting it on the notes.

Announcement by Rannel/.
The announcement of the plan was made by George A. Itanney, Vice-

President in charge of sales of the company, who said:
"We are convinced that the reluctance of farmers to buy implements

needed for the economical production and harvesting of their wheat, corn
and cotton crops is due to the present unsatisfactory prices of these com-
modities, and we believe that if they were assured of higher prices for their
products they would not hesitate to purchase the new cost-reducing machines
that they need.
"In order to meet this situation, and to evidence our faith that prices of

farm products must soon improve, we are now offering growers of wheat,
corn and cotton assurance of higher prices with which to pay notes given
hereafter and maturing this year for purchases of certain machines most
vitally needed in making and gathering these crops.
"The list cf machines to which this offer applies includes farm tractors,

harvester-threshers or combines, windrow-harvesters and stationary threshers.
The higher prices which these new terms guarantee are 70c. a bushel,
Chicago, for No. 2 hard wheat; 50c. a bushel, Chicago, for No. 2 yellow
corn, and 81/2c. a pound, New Orleans, for middling cotton.
"On notes maturing in 1932, given hereafter in payment for the machines

listed and representing not more than 40% of the purchase price, there will
be endorsed the equivalent number of bushels of wheat or corn or pounds
of cotton computed at the price named. If the average market quotation
for the five-day period prior to and including the maturity date of the
note is less than the price named, the purchaser will be credited with an
amount representing the price differential multiplied by the number of
bushels or pounds endorsed on the note.

Reduction of Notes.
For example, if the note due in 1932 amounts to $420, it will require 600

bushels of wheat at 70c., Chicago, to meet the obligation. Should the
price of wheat at maturity be less than 70c., say 60e. per bushel, Chicago,
the purchaser's note will be accordingly reduced $60.
"I take this opportunity of reiterating what the company said in It.

recent annual report for 1931—that the present abnormally low prices of
farm products could not long prevail ; also that only a slight improvement
in prices for farm products would have an important offset in correcting
the vicious circle into which all business has been forced in the period
through which we are now passing."

Prices for Corn and Cotton Guaranteed by Deere & Co.
in Tractor Deals.

Associated Press advices March 31 from Chicago to the
New York "Times" said:
Deere & Co. announced to-day a plan intended to help farmers obtain

higher values for wheat, corn and cotton, used as security for the purchase
of farm machinery. They said that on the sale of tractors in the corn belt,
for the amount of an obligation maturing in 1932, not exceeding 40% of
the purchase price of the tractor, "we will settle with the farmer on the
basis of 50 cents per bushel, Chicago delivery, No. 2 yellow corn."
"The same plan will be followed on the sale of tractors in the cotton

territory on the basis of SM cents a pound for middling cotton. Now Or-
leans," the announcement said.
A similar plan was announced recently by the International Harvester Co.

Brazil Buying Argentine Wheat.
Under date of March 31 a cablegram from Buenos Aires

to the New York "Times" said:
Brazilian millers are beginning to import Argentine wheat at the rate of

60.000 tons a month, with a considerable increase expected soon, at the
termination of the agreement between Brazil and the United States for
the exchange of coffee and wheat.
A cessation of transandine rail service is threatened by the directors of

the Argentine section of the line on the grounds that prohibitive Chilean
tariffs are killing the freight business, with the twilit that revenues dropped
60% in the last six months, causing a monthly loss of $15,000.

Federal Farm Board Indicates That Sale of Wheat to
Greece Is Not Imminent—Cash Payment Required.
The following (Associated Press) from Washington March

30 is from the New York "Evening Post":
If the Government of Greece wants to buy 7,000.000 bushels of wheat

from the Farm Board, it will have to pay cash.
Indications that such a deal is imminent found no strong foundation

in Washington. At the Farm Board the only comment was: "Cash, no
credit." The Greek Ministry said it has not presented an offer to the
Board since last December. At that time 1,000,000 bushels figured in
the discussions.

From the "Wall Street Journal" of March 29 we take the
following:
A Greek Government decree effective immediately, prohibiting wheat

importations from Canada. Australia and the Argentine because of the
absence of satisfactory commercial treaties with those countries, is con-
sidered in informed expert circles hero a preliminary to consummating a
Credit transaction with the Federal Farm Board for the purchase of at
least 7.000.000 bushels of wheat.
On Jan. 10 the Greek Minister at Washington inquired at the Farm

Board offices about credit terms for the sale of approximately 10,000,000
bushels of wheat, 1,000,000 bushels to be shipped monthly starting Feb. 1.
Four days later Chairman Stone of the Farm Board announced that no
final arrangements had been made for the sale and indicated that the initial
inquiry had been altered to a trial shipment of 1.000.000 bushels, with
later takings of 7,000,000 to 10.000,000 bushels possible.

Advance in Wheat on German Markets—Uncertainty
Over Import Duty Brings Price 36% Above Season's
Lowest.

From the New York "Times" we take the following from
Berlin, March 26:
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The wheat crop outlook in Germany is reported as good, though local

damage was caused by hard frosts in February and March. The Berlin

wheat market is firm, with large demand and small offers. Frost has

hampered delivery.
Home millers had delayed buying on belief that reduction in the import

duty would be announced before Easter, and when such announcement was

delayed they rushed in to buy. Home-grown wheat sold on Thursday at

252 marks per ton, which is 67 marks above the lowest of 1931. It is

estimated that Germany will need to import before the new harvest 300,000

tons. The plan has been considered of buying Argentine wheat on credit,

which would be expected to help in overcoming Argentina's veto on Ger-

many's preference treaties with Hungary and Rumania.

Berlin Hears of Break Down in Russian Grain

Crop Plans.

Under date of March 26, a wireless message from Berlin to

the New York "Times" said:

Moscow reports a probable small loss in the new wheat crop, owing to

failure of winter wheat in parts of the Ukraine and the middle Volga region.

The outlook for spring sowing is very bad. According to the announced

plan, sufficient seed was to be on the spot in the Ukraine, the Northern

Caucasus and Central Asia by March 10, and in other districts by April 1.

These terms have not been kept.
In the whole Soviet Union, on Marah 1, there was available only 61%.

Of the seed required in the Ukraine less than 50% was at hand; in Central

Asia 43%, and in the Urals 24%. The Government is attempting by

threats and organized enthusiasm to make good the deficit. But so far

it has met with little success, and the railroads are unable to make deliveries.

The Moscow Ekonomitcheskaya Zhizn declares that the whole spring sowing

campaign is jeopardized.

Spanish Wheat Crop Small—Imports May Become

Necessary.

The Spanish wheat crop of 1931 has been locally estimated

at 36.6 million quintals (134,468,000 bushels) as compared

with 38.8 million quintals (142,468,000 bushels) the average

of the past 10 years, it is stated in a cablegram received in

the Department of Commerce on March 25 from Charles A.

Livengood, American Commercial Attache, Madrid. The

Department further said:
Spanish millers have made the complaint that holders of grain are

refraining from offering it on the market. The Government has extended

until March 28 the date for the compulsory declarations of stocks, which

are to be used as a basis to determine whether importations will be

necessary.
The offer of Argentina to exchange wheat for railway material has been

refused by the Spanish Government. It is also reported that Bulgaria has

offered to exchange 300,000 metric tons (11,022,000 bushels) of wheat

for Spanish metals.

Embargo Applied on Exportation of Flour and Wheat

from Manchuria.

An embargo has been applied on the exportation of flour,

kaoliang and wheat from Manchuria by the local authorities,

according to a radiogram received by the Commerce Depart-

ment from Assistant Trade Commissioner Carl E. Chris-

topherson, Mukden. The Department's announcement in

the matter was issued March 26.

Flour Milling Activities Continue at a Lower Rate.

General Mills, Inc., summarizes tho following comparative

flour milling activities as totaled for all mills reporting in

the milling centres as indicated
PRODUCTION OF FLOUR.

4 Weeks
Ended

Mar. 26.

Same
Period

Year Apo.

Production
Since June
30 1930.

Production
Same Period
1930-1931.

Northwest 
Southwest 
Lake, Central and Southern 
Pacific Coast 

Grand total 

Barrels.
1,171,758
1.719.626
1,606,182
400,118

Barrels.
1.620.427
1.749.442
1,832.945
254,620

Barrels,
13,907.306
18.584,307
17.215.677
3,384,511

Barrels.
17,418,225
19.110.286
19,409,033
3,262.588

4,897,684 5,457,434 53,091,801 59,200,132

Note.—This authoritative compilation of flour milling activity represents ay-

Proximately 90% of the mills n principal flour producing centres.

President Bowker of American Agricultural Chemical

Co. Urges Bankers to Advise Farmer-Customers 
to

Cut Plantings with View to Reducing Costs.

Warning that a sharp increase in the cost of producing the

country's crops is probable this year, due to the prevailing

intention to plant about the same, and, in some cases, higher

acreages and to farm these acreages "less intensively," Hor-

ace Bowker, President of the American Agricultural Chemi-

cal Co., in an open letter mailed on March 30, to bankers

throughout the United States, urges bankers to advise their

farmer-customers to plant between 50 and 75% of last year's

acreage but the farm this acreage with maximum efficiency

in order to reduce costs to the lowest possible point. Mr.

Bowker presents facts to show that by so doing it is possible

to reduce the unit cost of producing the principal cash crops

of the country from 30 to 50%. The open letter reads, in
part, as follows:

While on the one hand American industries are striving as never before

to bring production costs down to the irreducible minimum in order to

meet present conditions, farmers, on the other hand, are actually pursuing

a policy which leads to definitely increased production costa. This is clearly

indicated by two closely related facts:
(1) March 1 planting intentions, showing corn 102.2% of last year's

harvested acreage, potatoes 101.7%, spring wheat 153.3%, oats 108.4%,

barley 121.3%, with about the same or merely nominal decreases In acreage

of other crops, and
(2) By a forecasted decline of 50% in fertilizer consumption as compared

with last year, which in turn was 30% below 1929 consumption--a 65%
decline in the use of fertilizer in 1932 as compared with 1929.

Corroboration is found in reports being received daily from this com-

pany's 15 sales districts, in all of which farmers are indicating a general

intention to plant about the same acreage but farm it less intensively

which is to say, by skimping on seed, soil preparation and fertilizer.

With no narrow purpose of seeking at this time to increase fertilizer

consumption by a single pound, I wish to present facts which warrant the

immediate attention of bankers throughout the United States, particularly

in the agricultural sections.
These facts prove that the prevailing intention to farm "less intensively"

means a further decline in farm purchasing power and a further limitation

of the farmer's ability to liquidate existing indebtedness. Immediate and

decisive action by bankers in the agricultural sections can do much to

correct this situation.
To the extent that this situation may be due to a restrictive policy in

respect of short-term or production credit, it can be promptly corrected.

if the facts here presented commend themselves to bankers as being sound.

In the interest of protecting loans already made, bankers may find it

desirable to discuss with their farmer-customers the situation here outlined.

If this country is to escape further unsound farm-relief measures, which

are again beginning to find vigorous political sponsorship, we must con-

cern ourselves now with a fundamental corrective of the farm problem.

That fundamental corrective is simple—it lies in the reduction of unit

crop production costs, which are already nearly twice as high as they

should be. Indeed, the real root of the farm problem is laid bare by the

present situation, as a few simple facts will show.

Below is a summary of the facts disclosed by a survey in one of the

country's largest potato-growing countries. With allowance for difference

in yield, these facts apply to every crop and every section of the country;

they illustrate the unsoundness of the prevailing intention to farm "less

intensively."
The average grower in the country in question plants 100 acres of

potatoes. Our crop records show that, using a ton of fertilizer to the acre,

he gets an average yield of 135 barrels (average barrel holds 2 bushels

and 3 pecks) of potatoes per acre. This year, according to reports just

received from our field organization, most of these growers will plant the

usual acreage, applying a half-ton of fertilizer per acre instead of a ton.

Instead of 135 barrels (the yield with a ton of fertilizer) the average yield

with a half-ton of fertilizer is 80 barrels.
Consider what this means in terms of production costs—the only factor

in farm profits over which the farmer has direct control:

The grower who plants his usual acreage, in this cage 100 acres, but

applies only half the usual amount of fertilizer to the acre, would get,

at 80 barrels an acre, a total yield of 8,000 barrels. Here is the vital

point: By using a ton of fertilizer to the acre instead of a half ton,

it is possible to grow 8,000 barrels of potatoes on 60 acres instead of

100 acres.
Consider the simple yet very important economic significance of this

basic fact ; note how clearly it demonstrates that yield per acre is the

determining factor in unit production cost and hence of net income.

The average cost of growing an acre of potatoes with a ton of fertilizer

is $135. The yield is 135 barrels, so the cost per barrel is $1. On the

other hand, the cost per acre is reduced to $105 by using half the usual

amount of fertilizer per acre. But, because the yield is smaller, 80 barrels

instead of 135 barrels, the cost of growing each barrel is increased to $1.44.

In other words, it costs 44c. less per barrel to grow potatoes with a ton

of fertilizer, because the yield per acre is higher.

Therefore, the grower who farms 60 acres intensively, instead of skimping

on 100 acres, saves 44c. on each of 8,000 barrels, or a total of $3,520.

That is the arithmetic of the point I respectfully urge bankers to apply

in their relations with farmers. Briefly, the suggestion may be summed

up as follows:

Bankers should urge their farmer-customers to farm between 50 and 75% of their
last year's acreage, but farm It with maximum efficiency, striving for the highest
attainable yield from each acre, in order to produce their crops at the lowest possible
unit cost.

Yield per acre measures unit-crop production costs. This principle holds

true, regardless of crop or local conditions under which it is grown. In

the South, with cotton and tobacco, in the great truck-growing sections

adjacent to large cities, in the corn belt, in the rich farming sections of

the East, and the Middle and Northwest, the situation is precisely the

same.
Indeed, American agriculture is on the point of stepping from the frying

pan into the fire, by reserving the situation now existing in other American
industries, because it is actually increasing unit production costs at the
very time when its only salvation is lower, ever lower, costs.
The illustrations cited in this letter, all based on authentic records, show

how futile it is to try to make progress by growing merely average OT leas-
than-average yields at high unit costs. They show the real opportunity,
not to say the crucial present necessity, of concentrating credit, labor and
skill on a smaller acreage, in order to obtain yields large enough to insure
low costs per bushel, bale or barrel.

After weighing the facts here presented, I urge bankers to encourage
their farmer-borrowers to apply such credit as is placed at their disposal
to reduce crop costs by cultivating intensively a smaller acreage.

These facts warrant the further recommendation that bankers should
extend reasonable credit for fertilizer purchases ; particularly where the
banker is willing to exercise the necessary leadrship in seeing to it that the
fertilizer is used to produce more profit and not merely to produce
snore crops.

5,000,000 Pound Sale Upsets Boston Wool Market.
Associated Press advicos from Boston March 25 said:
A little wool has been sold this week hero, but at prices which show a

slowly easing tendency. Manufacturers have delayed heavyweight open-
ings and so the trade has no basis of values In the finished fabric upon
which to predicate wool valises with any assurance.

The market, however, has been unsettled again by the National Wool
Marketing Corporation making a sale of 5,000.000 pounds of adult mohair

at a price which hardly can exceed 6 cents a pound and which is believed to

have been 554 cents The average advance of the coop and adult hair for

1930 and 1931 is calculated at about 20 cents. The tariff usually collected

on mohair of this type is 255 cents (34 cents clean content).
This hair, it Is announced, has been sold to carpet mills with the under-

standing that it will not be used for other than carpet purposes. Other
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so-called regular users of the staple, however, are disturbed by the 
sale,

and they contend that they should be able to buy at the same price, espe-

cially as the staple is Government-financed in part.

The wool trade, naturally, is wondering whether it may expect the

wool holdings of the coop to be forced on the market, and so they 
are

moving with unusual caution.
Little wool has been moved in the West and that mostly in Arizona

 at

slightly lower prices. Foreign markets are about steady.

London Wool Sales Set at 92,500 Bales.

Total sales of wool at the second series of the 1932 London

wool auctions which closed March 15, amounted to 92,500

bales, according to a report to the Department of Commerce

from Commercial Attache William L. Cooper, at London.

The Department's advices, March 24, said:
Of this amount, 48,500 bales were taken by the home

 trade, while the

Continent took the balance. Sales of the various offerings were as follows:

New South Wales, 11,600 bales; Queensland. 9,600; Victori
a. 6,800; South

Australia, 3,300; West Australia, 6,800: Tasmania, 1.
000; New Zealand,

46,100; Cape and Kenya. 4,200; Puntas Arenas, 16,700; 
English and sun-

dries, 5.900.

Moderate Improvement in Cotton Spinning Indus
try

in Some European Countries According to New

York Cotton Exchange Service.

The cotton spinning industry in some countries on th
e

Continent of Europe is showing a moderate improveme
nt,

according to the Now York Cotton Exchange Service. T
his

is attributed in part to the heavy curtailment during rec
ent

months and the consequent depletion of stocks of yarns 
and

cloth. The Exchange Service adds:

French mills continue to do better than e
arly in the Winter. Yarn

demand is stronger. Stocks have been reduced. The heavy curtailm
ent

In the past six months has strengthened the 
position of the mills. Mill

activity is tending upward Italian mills are maintaining their position

on domestic yarn sod cloth business. Italian mill activity is little changed.

Polish mills continue to benefit from past heavy
 curtailment. Yarn and

cloth business in Poland is slowly improving 
and margins are satisfactory.

Belgian mills are finding it very difficult to sell 
their output, even on the

basis of very low mill operations, and the 
outlook In Belgium is considered

poor.
Germany says that the mill situation in that 

country in about the same

as in recent weeks Mill activity is very irregular. Some German 
mills

are doing well on specialties but others are 
having a very difficult time.

German spinning margins continue very narr
ow.

Japanese Stocks of American Cotton Increase.

Stocks of American cotton at Japanese ports amounted to

386,000 bales at the end of February, showin; an increase of

134,000 bales over the stocks at the end of January and an

increase of 230,000 bales over stocks at the end of February

1931, says a cable received March 24 by the Department of

Commerce from Commercial Attache Butts, at Tokyo.

However, says the Department, the stocks of other than

American cotton amounted to 116,000 equivalent bales of

500 pounds at the end of February, showing a decline of

41,000 bales from stocks at the end of February 1931,

although they were 59,000 bales larger than at the end of

January last.

Japan Increases Cotton Yarn Production.

The production of cotton yarn during the month of Febru-

ary by member mills of the Japanese Cotton Spinners Asso-

ciation amounted to 234,000 bales, showing an increase in

production of about 5,000 bales over January and 36,000

bales over February 1931, it is learned from a cablegram

received by the Department of Commerce yesterday from

Commercial Attache Butts, Tokyo. In indicating this on

March 25 the Department said:
It is generally believed by manufacturers that the present rate of curtail-

ment of production in the spinning Industry will be continued. While the

export trade In cotton yarn and cotton piece goods is reported to show some

Improvement business with China remains unchanged.

India Buys United States Cotton-Imports to Be

Heavy Owing to Shortage of Native Crop.

The following from Bombay, March 26 is from the New

York "Evening Post":
Imports of foreign raw cotton into India probably will be un

usually

heavy In the next few months owing to the shortage of the Indian 
crop.

Mills are holding virtually no cotton stocks. The lamer shipments will

come from East Africa and America.

Arrivals up to the end of January from both these areas have been 
much

greater than last year, those from America being nearly three times 
as

great as in the like period of 1930-31 and nearly 14 times as great as in the

corresponding period of 1929-30.

Petroleum and Its Products-Stronger Tendency

Continues As East Texas Crude Prices Rise-

Advance Posted in Kentucky-Oklahoma In-

creases Production.

The upward price movement in crude oil prices which

got under way last week continues, the latest upward re-

vision being made in east Texas, where Magnolia has ex-

tended its 15c. advance and is quoting 98c. a barrel. Its

new prices are also effective in other Texas producing

counties, with the exception of Carson and Hutchinson

counties, where the advance was 10c. per barrel.

New prices are quoted as follows: West Texas crude, 65c.;

Mirando, 90c.; Luling and Corsicana heavy, 64c.; Darst

Creek, 75c., and Lytton Springs, 94c. The Mid-Continent

schedule of Magnolia ranges from 67c. a barrel for oil below

28 gravity; The. for 28 gravity, and a 2c. advance for each

higher degree, to $1.00 for 40 gravity and above. Sinclair

has posted the same schedules, Ineeting the Magnolia

advances.
Late Thursday, March 31, the Oklahoma Corporation

Commission issued an oral order permitting an increase in

the State's allowable production of crude of 12,500 barrels

per day, bringing the total allowed output to 443,000 barrels

per day. The Commission also ordered the elimination of

the 10% restriction on production of stripper wells. Al-

lowable for the Oklahoma City field for the first 15 days in

April is set at 103,000 barrels daily, as compared with

115,000 barrels for the last eight days of March. This was

occasioned by the fact that the Sinclair company, which had

been calling for 11,000 barrels daily, made no nomination

for this period. Operators in the field are preparing for an

allowable of 150,000 barrels daily, which they expect will be

put into effect shortly, due to rapidly increasing demand

from refiners as the spring season gets under way and

consumption begins to climb.
In line with rising crude prices in Mid-Continent and

Texas, the Stoll Refining Co., effective April 1, posted an

advance of 15c. per barrel for Kentucky crude.

The new $1 price for 40 degrees and above in Mid-Conti-

nent went into effect on April 1, the Continental's new price

range being met by Sinclair and Barnsdall in Oklahoma;

Vickers, Derby and Golden Rule in Kansas, and Magnolia

and Sinclair in Texas.
Although the chief interest of the industry has been

centered upon the quickly-changing crude situation, the

large companies are keeping a close watch upon the Texas

"ouster" suit, in which the State's Attorney-General is

seeking to oust 15 major oil companies from operations in

Texas, and fine them huge sums aggregating $17,000,000

for alleged violation of anti-trust laws. This week's de-

velopment in the case was the ruling by Judge J. D. Moore

at Austin upholding the validity of the anti-trust law which

the defending companies are accused of violating. With

this question settled as far as the lower court is concerned,

taking of testimony in the trial of the case will get under

way immediately.
Crude price changes follow:
April 1.-Magnolia posts 15c. advance in east Texas, west Tex

as,

Mirando, Luling, Corsicana, Darst Creek and Lytton Springs. 10c
. ad-

vance in Carson and Hutchinson counties. Sinclair posts same range.

April 1.-41 per barrel price for 40 degrees and above posted 
last week

by Continental Oil Co became effective This 15c. advance Is met by

Sinclair and Barnsdall in Oklahoma; Vickers, Derby and Gol
den Rule

In Kansas. and Magnolia and Sinclair in Texas.

April 1.-Stall Refining Co. posts 15c. advance in Kent
ucky crude.

effective as of this date.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degree; are not shown.)

Bradford. Pa 21.40 Eldorado. Ark.. 40 $0.78

Corning. Pa  .80 Rusk, Texas, 40 and over  •.83

flhinols  .80 Salt Creek, Wyo.. 40 and over  .85

Western Kentucky  .75 Darst Creek  .75

Mid-Continent, Okla., 40 and above 1.00 Sunburst, Mont 
 1.05

Hutchinson. Texas, 40 and over._ •.81 Santa Fe Spri
ngs, Calif., 40 and over .75

SpIndletop, Texas, 40 and over__ •.81 Huntington, 
Calif., 26  .72

Winkler. Texas  •.86 Petrone. Canada  1.75

Smackover. Ark.. 24 and over  .67 • Effective April 1 1932.

REFINED PRODUCTS-BUNKER FUEL OIL 
ADVANCE POSTED

IN PHILADELPHIA-GASOLINE STRONGE
R THROUGHOUT

COUNTRY-GENERAL ADVANCE IS EXPECTED
 IN RE-

FINED LIST.

Continued strength in refined products was exhibited

this week, reflecting the strong tone in crude oil. The in-

dustry, in general, feels that an end has come to throat-

cutting tactics, and that prices from now on will be on a

profitable basis. Bunker fuel oil has been advanced Sc.

a barrel in the Philadelphia area, the price there now being

70c. a barrel, Sc. higher than in New York. As a result of

the Philadelphia advance, it is believed that similar advances

will be made in New York and at other Atlantic Coast points

this week-end.
Last Monday, March 28, the Standard Oil Co. of Ohio

advanced gasoline prices lc. a gallon on all grades through-

out its territory. The new prices posted were 20c. for Sohio

Ethyl service station, and 19c. tank wagon; Sohio X-70 170.

service station, and 163c. tank wagon. On the same day
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the Atlantic Refining Co. advanced tank wagon and servict
station gasoline prices lc. a gallon throughout Pennsylvania
and Delaware, with the exception of the Philadelphia area.
The stronger gasoline tone is prevalent throughout the

country, Chicago reporting fractional advances in spot
gasoline. Yesterday, April 1, the Sinclair Refining Co.
posted fractional advances in its bulk prices in the Group 3
market, the new prices being 4%o. for below 57 octane.
Kerosene was also advanced %c. to 3c. a gallon. It is
understood that many refiners in Mid-Continent are asking
Sc. a gallon for above 65 octane gasoline.
Domestic heating oils are firmer in the New York Harbor,

and price advances are being discussed, althoughlt is proble-
matical whether such action can be taken at this time in
view of the arrival of spring. Kerosene is one of the few
refined products which continues dull, with prices ranging
from 53c. to 5 Y2c. for 41-43 water white, in bulk at refineries.
Little business is being consummated in export kerosene
trade, it is reported.

Price changes follow:
March 28.-Standard Oil Co. of Ohio posts lc. advance on all gradesof gasoline throughout its territory. New price is 20c. for Sohio Ethyl.service station, and 19e. tank wagon; X-70 is 17c. service station and 161ic.tank wagon.
March 28.-Atlantic Refining Co. posts lc. advance in gasoline, tankwagon and service station, throughout Pennsylvania and Delaware, with theexception of metropolitan Philadelphia area.
March 31.-Atlantic Refining Co. advances prices of Grade C bunkerfuel oil Sc. a barrel, new price being 70e. at refineries in PhiladelphiaAdvance is met by other leading refiners.
March 31.-Standard Oil Co. of Ohio posts advance, effective April 1,in gasoline prices of Medina and Portage counties, bringing them to theState-wide level posted March 28. Prices in these counties have been belowState-wide structure because of competitive cuts and present service stationprice is 2c. below State structure. Prices in Lexington, Washington andSmith townships will be reduced 2c.

Gasoline. Service Station. Tax Included.
New York $  16 Cincinnati $  17Atlanta  .195 Cleveland  17Sahli:acre  .159 Denver 19Boston 175 Detroit 13Buffalo 163 Houston  .13

.19
Chicago 15 Jacksonville 

Kansas city 8.149
Minneapolis  .162
New Orleans 118
Philadelphia 13
San Francisco 17
St. Louis 129

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery.N.Y. (Bayonne)$.0311-.0512 Chicago  024-.034 New Orleans, ex.-50.0334North Texas  .03 Los A ng., es.. .04(-.06 Tulsa  .0434- 0334
Fuel Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- California 27 plus D Gulf Coast "C"._ _$.55-.65Bunker "C"  $.65 5.75-1.00 Chicago 18-22 D_ .424-.50Diesel 28-30 D  1.30 New Orleans "C"-- .50 Philadelphia "C" ---- .70
Gas Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- I Chicago- Tulsa-28 D I 32-36 D I 32-36 D
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 054

Motor, 65 oc-
tane 08

Motor,standard .0634
Stand. Oil. N.Y. .085i
TideWater011Co .0654
Richtield011(Cal) .064
Warner-Quin. Co .064

N. Y. (Bayonne)-
Pan-Arn.Pet.Co. 8.06
Shell Eastern Pet .064

New York-
Colonial-Beacon. $.064
Crew Levick____ .06
z Texas  .064
Gulf  .064
Continental  .oe
Republic •.06

Chicago 5.0331-04
New Orleans, ex. .05-.054
Arkansas  .04-.044
California  .05-.07
Los Angeles, ex_ .0434-.07
Gulf Ports  .05-.054
Tulsa  .044-.05
Pennsylvania_ .._ .054

*Below 65 Octane. z "Texaco" is .07.

Anaconda Copper Mining Co. Shuts Down Two Mines.
The following from Butte, Mont., April 1, is from theBrooklyn "Daily Eagle":
In order to bring output down to 20% of capacity at its various producing units Anaconda Copper Mining Co. has closed the Anselmo andBadger mines. Notice posted at these mines stated: ''Operations at thistime will be temporarily suspended with night shift of Thursday.
"Due to falling off of the world's consumption of copper over past fewmonths with resultant decline in price and the increasing accumulationof excess stocks of metal this action, while regrettable, has been madenecessary.-
Both of these mines are large producers. The remaining mining opera-tions of the company on Butte fill will give employment on approximatelyhalf time to between 3.500 and 4.000 men. Butte mines are maintainingtheir full share of production in proportion to other Anaconda properties

Bulk Terminal Stocks of Gasoline and Gasoline
in Transit.

The American Petroleum Institute below presents the
amount of gasoline held by refining companies in bulk termin-
als and in transit thereto, by Bureau of Mines' refining
districts, oast of California. The Institute's statement, infull, follows:

It should be borne definitely in mind that comparable quantities ofgasoline have always existed at similar locations as an integral part of thesystem of distribution necessary to deliver gasoline from the points ofmanufacture to the ultimate consumer. While it might appear to somethat these quantities represent newly found stocks of this product, theindustry itself and those closely connected with it, have always generallyknown of their existence. The report for the week ended Aug 22 1931.was the first time that definite statistics had ever been presented coveringthe amount of such stocks. The publication of this information is in linewith the Institute's policy to collect, and publish in the aggregate, statisticalinformation of interest and value to the petroleum industry.For the purpose of these statistics, which are issued each week, a bulkterminal is any installation, the primary function of which Is to supplyother smaller installations by tank cars, barges, pipe lines or the longerhaul tank trucks. The smaller Installations referred to, the stocks of

which are not included, are those whose primary function is to supply theretail trade.
Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali-fornia reflected stocks held at refineries only, while for the past severalyears California gasoline stocks figures have ncluded, and will continueto include, the total inventory of finished gasoline and engine distillate heldby reporting companies wherever located within continental United States,that is, at refineries, water terminals and all sales distributing stationsIncluding amounts in transit thereto.

District.

Gasoline at "Bulk Terminals"
Figures End of Week.

Gasoline "in Transit."
Figures End of Week.

Mar. 26
1932.

Mar. 19
1932.

Mar. 28
1931.

Mar. 26
1932.

Mar. 19
1932.

Mar. 28
1931.

East Coast 9,261,000 8,968,000 9,388,000 1,136,000 1,122,000 1,840,000Appalachian  296,000 315,000 259,000Ind., Ill., Ky 2,137,000 2,225,000 1,076,000 66,000 26.000Okla., Kans., Mo_ 893,000 873,000  Texas 289,000 200,000 218,000La.-Ark 270,000 319,000 432,000 7,000 66.000Rocky Mountain

Total east of Calif_ 13,146,000 12,900,000 11,393,000 1,202,000 1,229,000 1,932.000
Texas Gulf 194,000 171,000 194,000  Louisiana Gulf_ _ _ 214,000 255,000 422,000 7,000 56,000

Crude Oil Production Continues to Show an IncreaseOver the Preceding Week, but is Again Lower thanin the Corresponding Period in 1931.
The American Petroleum Institute estimates that thedaily average gross crude oil production in the United Statesfor the week ended March 26, was 2,163,050 barrels, ascompared with 2,157,200 barrels for the preceding week, anincrease of 5,850 barrels. Compared with the output forthe week ended March 28 1931 of 2,275,350 barrels per day,the current figure represents a decrease of 112,300 barrelsdaily. The daily average production East of California forthe week ended March 26 1932 was 1,670,950 barrels, ascompared with 1,649,200 barrels for tho preceding week,an increase of 21,700 barrels. The following are estimatesof daily average gross production, by districts:
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).Weeks Ended- Mar.26 '32. Mar.19 '32. Mar.12 '32. Mar.28 '31.

552,800
109,300
55,550
57,800
25,350

243,500
56,900
122,100
62,750
39,700
46,700
151.250
26,100
101.700
8,550

40,800
8,900
4,200

41,000
530,400

Oklahoma
Kansas 
Panhandle Texas 
North Texas 
%Vast Central Texas 
West Texas 
East Central Texas 
East Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Loulslana 
Eastern (not Incl. Michigan)_
Michigan 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

435,900 421.150
08,750 99.600
96,750 47.050
49,650 50,050
24.050 24,700
174,450 179,800
55,250 55,100
327,750 329,350
59,300 52,150
27,900 27,250
34,150 31,150
109,050 107.400
28,300 26,100
103,050 98,900
13,950 14,500
39.800 34,500
6,300 6.500
3,550 3,500
37,150 37.950

492,100 508,000

419,300
99,750
47,700
47,250
24,450
182,100
5.5,200

323,600
52,250
28.250
34,200
107,750
26,550
92,450
15,100
37.000
6,150
3,900

36,850
506,300

Total  2,163,050 2,157,200 2,145,600 2,275.350
The estimated daily average gross production for the Mid-ContinentField, including Oklahoma, Kansas, Panhandle. North, West Central.West, East Central, East and Southwest Texas, North Louisiana andArkansas, for the week ending March 26, was 1,329,800 barrels, as com-pared with 1,320,350 barrels for the preceding week. an Increase of 9.450barrels. The Mid-Continent production, excluding Smackover (Arkansas)heavy oil, was 1,306,750 barrels, as compared with 1.297,300 barrels, anincrease of 9,450 barrels.
The production figures of certain pools in the various districts for thecurrent week, compared with the previous week, in barrels of 42 gallons,follow:

-Week Ended- -Week Ended-Oklahoma- Mar. 26 Mar.19 Southwest Texas- Mar.26 Mar.19Bowlegs 12,400 12,7.50 Chapmann-Abbott 1,500 1,600Bristow-Slick 11,400 11,450 Darst Creek 16,250 15,400Burbank 10,950 11,000 Luling 7,400 7,450Carr City 15,300 15,350 Salt Mat 9,400 8,100Earlsboro 13,400 13,450 North Louisiana-East Earlsboro 12,000 12,600 Sarepta-CartervIlle 800 800South Earlsboro 3,500 3,800 Zwolle 5,600 5,050Konawa 5,250 5,400 Arkansas-Little River 17,300 19,300 Smackover. light 2,900 2,900East Little River 1,900 2,000 Smackover, heavy 23,050 23,050Maud 2,100 2,150 Coastal Texas-Mission 7,500 6,850 Barbera 11111 17,400 17,700Oklahoma City 111,750 91,450 Raccoon Bend 4,900 4,000St. Louis-Pearson 17,400 17,800 Retuglo County 10,300 9,850Searight 3.200 3.500 Sugarland 10,100 10,100Seminole 10,650 10,900 Coastal Louisiana-East Seminole 1,150 1,150 East Hackberry 4,800 3,000Kansas- Old Hackberry 600 600Ritz 12,200 12,300 ll'uorning-Sedgwick County 14,500 14,650 Salt Creek 23,800 20,150Voshell 7,950 7,700 Montana-Panhandle Texas- Kevin-Sunburst 3,450 3,200Gray County 28,200 29,550 New Mexico-Hutchinson County_ _ ._ 12,150 11,100 Hobbs High 31,300 31,300North Texas- Balance Lea County.... 3.650 9.150Archer County 10.900 11,000 California-North Young County._ 5,900 5,950 Elwood-Goleta 15,800 16,300WIlbarger County 9,650 9.700 Huntington Beach 01,700 22,900West Central Texas- Inglewood 13,800 13,700South Young County___ 3,700 3,600 Kettleman Hills 55.500 64.300West Texas- Long Beach 80,500 81,100Crane ez Upton Counties 20,050 19,950 midway-Sunset 49,900 50,000Ector County 5,500 5,500 Playa del Rey 19,000 19,300Howard-Glasscock 23,600 23.550 Santa Fe Springs 64,900 66,500Reagan County 23,350 29,300 Seal Beach 12,400 12,600Winkler County 32,100 32,000 Ventura Avenue 30,400 31,000Yates 56,300 56,300
Balance Pecos County 2,500 2,500 Pennsylrania Grade-East Central Texas- Allegany 7,300 7,100Van Zandt County 49,050 48,950 Bradford 27,900 27,300East Texas- Kane to Butler 6,850 5,850nusk County: Joiner.._ (05,900 107,250 Southwestern Penna._ 3,200 2,650KlIgore...102,150 102,200 Southeastern Ohio 4,950 4,900Gregg Co.: Longview...119.700 119.900 %Vest Virginia 12,850 10,600
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Weekly Refinery Statistics for the United States.

Reports compiled by the American Petroleum Institute

for the week ended March 26, from companies aggregating

31665,600 barrels, or 95.2% of the 3,852,000 barrel esti-

mated daily potential refining capacity of the United States,

indicate that 2,176,000 barrels of crude oil were run to stills

daily, and that these same companies had in storage at

refineries at the end of the week, 46,726,000 barrels of

gasoline, and 124,173,000 barrels of gas and fuel oil. Re-

ports received on the production of gasoline by the cracking

process indicate that companies owning 95.6% of the po-

tential charging capacity of all cracking units, manufactured

3,021,000 barrels of cracked gasoline during the week. The

complete report for the week ended March 26 1932, follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL 
STOCKS,

WEEK ENDED MARCH 26 1932.

(Figures in barrels of 42 gallons each.)

District.

Per Cent
Potential
Capacity
Report-
lag.

Crude
Runs to
Stills.

Per Cent
Oper.
of Total
Capacity
Report.

a
Gasoline
Stocks.

..

Gas and
Fuel Oil
Stocks.

East Coast 100.0 3,118,000 70.3 6,680,000 5,705.000

Appalachian 91.8 644,000 67.0 1,859.000 1,148,000

Ind., Illinois, Kentucky 98.9 2,126,000 70.4 6.369,000 3.980,000

Okla., Kansas, Missouri 89.6 1,633,000 53.6 4,033,000 2.970,000

Texas 91.3 3,170,000 59.2 9.194,000 9.011,000

Lou!Marfa-Arkansas 98.9 1,021,000 63.3 1,833,000 4,278.000

Rocky Mountain 89.4 236,000 23.4 2,049,000 638,000

California 97.1 3,284,000 52.8 14,709,000 96,443.000

Total week March 26 95.2 15,232,000 59.4 46,726,000 124,173,000

Daily average 2,176,000
Total week March 19 95.2 14,595,000 56.9 46,428,000 124,120,000

Daily average 2,085,000

Total March 28 1931_ 95.7 16,327.000 65.3 647,444,000 127,268,000

Daily average 2,332,400

cTexas Gulf Coast 99.8 2,524,000 67.8 7,504,000 6,355,000

cLouislana Gulf Coast_ 100.0 745,000 72.1 1,697,000 3,624,000

a Stocks at refineries, except in California district
, which Includes stocks of

finished gasoline and engine distillate at refineries, water 
terminals and sales dis-

tributing stations and amounts in transit thereto. 
b This figure is not entirely

comparable with current stocks due to revisions made since
 original publication of

this figure, from which revisions the basic Information Is 
not available by weeks.

If it were possible to have made the revision, the new figu
re would reflect some-

what lower stocks. c Included above for the week ended 
March 26 1932.

Note.-All figures follow exactly the present Bureau of 
Mines definitions. Crude

oil runs to stills include both foreign and domestic cr
udes. In California, stocks of

heavy crude and all grades of fuel oil are included under hea
ding "Gas and fuel oil

stocks."

Lead Features Non-ferrous Metals Market-Copper

Selling Moderate.

From the standpoint of sales volume, lead was easily

the feature of non-ferrous metals trade activity in the week

just closing, "Metal and Mineral Markets" reports adding.

Lead sales were excellent. indicating that at least some consumers were

willing to anticipate their requirements. Copper sold in a moderate way

only, but prices were well maintained on the knowledge that production

in nearly all directions is to be adjusted rapidly to conform with the curtail-

ment agreement effective April 1.
Inquiry for zinc improved and the market showed signs of steadiness for

the first time in weeks. Silver prices ruled firm on limited offerings. Tin

eased off, largely on the developments in stealing exchange.

Though business in copper in the course of the week was of modest pro-

portions, the market presented a fairly steady tone and the domestic price

was maintained at 6 cents, delivered Connecticut. Increased apprehension

over tariff possibilities, disappointment in connection with the low rate

of production in the automobile industry and inactivity of the utilities

were offset as market factors by the downward trend in production of the

metal.
Actual consumption of copper has shown little change in the last few

weeks, but the movement of the metal out of the plants of fabricators seems

to be sufficient to bring about a gradual decrease in stocks held by pro-

ducers of copper products. Except for the tight credit situation, quite a

few fabricators would like to take on additional copper at current prices

for last quarter delivery. Virtually all of the producers, on the other

hand, are restricting offerings to near-by positions.

Steel Output Again Declines-Operations Now at About

22% of Capacity-Price of Finished Steel Advances.

In the face of a further decline in steel ingot production,

the industry has not lost hope for a revival of demand in

April, states the "Iron Age" of March 31. This expectation

is strengthened by the announcement of a public showing

of the new Ford automobiles on Thursday, the appearance

of the new Plymouth car on Saturday and the inauguration

on the same day of a country-wide sales drive by General

Motors. The test of retail demand for motor cars will come
in the next week, and, if even moderately successful, will

have an almost immediate reflection on automobile manu-

facturing schedules and on steel mill operations.

Ingot output has declined this week to about 22% of the

country's capacity against 25% last week. There has been

a sharp falling off at Cleveland, where one plant has shut

down all of its open-hearth furnaces, and lesser decreases

have occurred in the Valleys and at Pittsburgh and Chicago.

One of the medium-sized independent companies whose

principal product is sheets is operating at about 39%, but

some of the larger companies, with more widely diversified

capacity, aro at 20 to 22%. The "Age" further goes on to say:

Notwithstanding that the steel-making rate has not been so low during

the entire depression except for a brief period last December, the steel

Industry believes that this is the "zero hour" and that new business, prin-

cipally from the automobile industry but to some extent from other sources,

will lift operations appreciably during the next fortnight.

Large orders from the Ford Motor Co., which have been looked for

during the five weeks that have elapsed since the much-heralded Ford

announcement of its new models, are expected momentarily. Some small

orders have been placed, and makers of parts for Ford cars have issued

releases of minor amounts. Volume production of Ford cars is now ex-

pected to begin the week of April 18, in which case some of the steel that

requires two or three weeks for processing must be ordered almost at once.

It is believed that the public showing of Ford cars was hastened by the

campaign that General Motors has announced. The Chrysler and Chevro-

let companies have placed second quarter steel contracts at reported

increases in prices.
The probability that the Federal budget will be balanced by some kind

of a tax bill, the ironing out of difficulties with respect to financing of the

railroads through the Reconstruction Finance Corporation and r
enewed

automobile trade activity have somewhat relieved the tension that has

existed in the steel industry during the past two weeks.

There are frequent reports of prospective increases in expenditure
s by

the railroads. Releases of track supplies are slowly growing, though rail

orders are still insignificant.
Building work has broadened in that more private projects are co

ming

out, though public work still predominates. However, financing difficul-

ties and unseasonable weather in some sections of the country are de
laying

factors in spring construction. Computed bookings of fabricated struc-

tural steel in February, as compiled by the Department of Com
merce,

showed a gain of 14,000 tons over February.

Line pipe tonnage is beginning to appear, a California project 
requiring

10,000 tons of 12k-in. pipe being at the closing point, whil
e other pend-

ing business, involving larger amounts, may soon be in the ma
rket if

financing is arranged.
Tin plate is the only finished steel product to show any advanc

e in

millings, the average for the country now being almost 45% of capacity

against 40% last week.
Upward of 60,000 tons of plates will be required for linings for tunnels

to divert, water during the construction of the Hoover Dam. Purchase

probably will not be made until summer. This project raises the total of

plate work now pending on the Pacific Coast to more than 100.000 tons.

The steel industry is highly encouraged by the success thus far of its

price stabilization movement. Notwithstanding that many buyers remain

skeptical as to the final outcome, the steel companies are firmly quoting

the new levels on second quarter business, and have taken a fair number

of small orders in the past week at advances. During this period, how-

ever, some low-priced business against outstanding obligations has also

been put on the mill books. With this business out of the way, the stage

is set for the real test of the new prices.

With the apparent establishment of 1.60c. a lb.. Pittsburgh, on bars,

plates and shapes, involving a $2 a ton advance announced about a month

ago, the "Iron Age" composite of finished steel rises to 2.087c. a lb. from

2.044c. last week. The low point of the decline was 2.037c., the third

week of January. A comparative table shows:

Finished Steel.

Mar. 29 1932, 2.087c. a Lb. Based on steel bars, beams, tank plates
One week ago 2.044e. wire, rails, black pipe and sheets.
One month ago 2.037c. These products make 87% of the

One year ago 2.128c. United States output.

1932 2.087e. Mar. 29 2.037c. Jan. 19
1931 2.142e. Jan. 13 2.052c. Dec. 29
1930 2.362e. Jan, 7 2.121e. Dec. 9
1929 2.412e. Apr. 2 2.362c. Oct. 25
1928 2.391e. Dec. 11 2.314c. Jan. 3
1927 2.453e. Jan. 4 2.293c. Oct. 25
1926 2.453e. Jan. 5 2.403c. May 18

1925 2.560e. Jan. 6 2.396e. Aug. 18

Pig Iron.
Mar. 29 1932, $14.43 a Gross Ton. Based on average of basic iron at Valley

One week ago $14.43 furnace foundry irons at Chicago.
One month ago  14.47 Philadelphia, Buffalo. Valley and ilk-

One year ago  15.71 mingham.

High.
1932 $14.81 Jan. 5 614.43 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 17.03 July 24

1927  19.71 Jan. 4 17.64 Nov. 1

1926-   21.54 Jan. 5 19.46 July 13

1925  22.50 Jan. 13 18.96 July 7

Steel Scrap.

Mar. 29 1932. $8,21a Gross Ton. Based on heavy melting steel quo-

One week ago  S8.21 tallow' at Pittsburgh, Philadelphia

One month ago  8.25 and Chicago.
One year ago  11.08

High. Loa.

1932  18.50 Jan. 12 88.21 SW. 22

1931  11.33 Jan. 6 8.50 D. 29

1930  15.00 Feb. 18 11.25 ',Deo. 9

1929  17.58 Jan. 29 14.08 Dec 3

1928  16.50 Dec. 31 13.08 July

1927  15.25 Jan. 11 18.08 Nov 22

1926  17.25 Jan. 5 14.00 June 1

1925  20.83 Jan. 13 15.08 May

"Steel," of Cleveland, In its summary of the Iron and steel

markets, on March 28 stated:
Subnormal as structural steel awards are, considering 

the season, never-

theless they continue to be the largest single factor in 
current steel bookings.

Actual new business entered in the past week, 16,675 
tons, compares favor-

ably with the 20,461 tons of the preceding week, and i
s a volume exceeded

only in two prior weeks this year.

Structural awards are so diffused, however, that their effect i
s negligible

on the industry as a whole, and steelmaking operations last week 
declined

11/2 points to 23%, lowest since New Year week.

This depression in production is traceable directly to the automobile
 situa-

tion, as other classes of users generally have held their own. 
Youngstown

district mills surrendered eight points last week to 19%. For this week

the scheduling of a few additional mills at Youngstown may recover some

of the loss.
More than at any other time this year 'the trend in steelmaking is b

ound

up with the automobile situation. Automobile manufacturers are reluctant

to pass the peak of the spring retail buying season without another effort

to stimulate demand. Accordingly, General Motors is staging exhibit
ions

in 55 cities April 2-9, and ft seems probable that the first showing of 
the

new Fords will fall into this period, while Chrysler will draw a
ttention

to its line by a revised low-priced Plymouth.
Ford is understood still be to encountering difficulties, daily product

ion

last week ranging between 50 and 100 units. Production tonnage is
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reported to have been released by Ford for stainless steel and a few other
Items, and there seems to be no question that more important tonnage is
close at hand. Large releases of sheets and strips seem a certainty early
this week. As stated last week, a Ford steel buy would immediately
change the steel production situation.

Considering that output has eased off to the lowest point since New Year
week, the morale of steel producers is being maintained remarkably well.
Low production evidently has strengthened their determination to obtain
more remunerative prices on the small volume of business offered. Especially
on plates, shapes and bars has a grim stand been taken at 1.60c., Pitts-
burgh, or equivalent, for average buyers. Consumer interest is not great,
but on the going business this level has been applied. Bale ties have
been reduced $5 a ton.
Some encouragement is derived by producers from the fact tin plate

specifications are a little broader. March business in wire products has run
slightly ahead of February, and April shipments of pig iron in the lakes
district promise to exceed those of March. In the Atlantic coast markets
offerings of foreign materials have increased and are menacing both pro-
duction and prices.
The Carnegie, Illinois, Inland and Algoma Steel companies are partici-

pating in the New York Central's distribution of 10,000 tons of rails.
Including 20,000 tons carried over from 1931, this railroad will lay 50,000
tons this year compared with 55,000 tons actually laid last year. Lacka-
wanna has released 3,000 tons of rails to Bethlehem Steel Co.

Five major building projects in Washington and Philadelphia have
developed inquiries for 35,000 tons of structural shapes for second quarter,
and other miscellaneous requirements bring the total to approximately
50,000 tons. Private construction figures more prominently in these
inquiries.
Due mainly to adjustments in plate, shape and bar prices, "Steers"

finished steel composite this week is up 60c. to $47.62 ; the iron and
steel composite is up 24c. to $29.81, while the steelworks price composite
is unchanged at $7.93.

Steel ingot production during the week ended Monday
(March 28) was at slightly under 24% of capacity, accord-
ing to the "Wall Street Journal" of March 29, which further
reports as follows:

This compared with a shade under 25% in the preceding week and with
25%% two weeks ago. U S. Steel is credited with a rate of 25%. against
26% in the week before and about 26 %.% two weeks ago. Independent
steel companies are at a fraction below 22%%. compared with 24% In
the previous week and better than 2434% two weeks ago.
In the corresponding week last year the average was under 55%. with

U. S. Steel at 56% and independents at around 54%. Two years ago
the industry was at a shade over 75%. U. S. Steel being at 83% and inde-
pendents 69%. In the corresponding week of 1929 the average was slightly
under 95%. with U S Steel at 97% and independents above 93%, while
in the like 1928 week the industry ran at a little below 85%. U. S. Steel
being at 90% and independents above 80%.

Report on Foundry Operations in Philadelphia Federal
Reserve District by University of Pennsylvania.

The Industrial Research Department of the University of
Pennsylvania, in its report on foundry operations in the
Philadelphia Federal Reserve District states that "the pro-
duction of gray iron, malleable iron, and steel castings in
38 foundries located in the district was less in February
than in January. After seven months of consecutive de-
clines in output of gray iron castings, February witnessed
a further decrease of over 7%. This cannot be attributed to
seasonal factors. Continuing, the Research Department
said:
The total output during January and February 1932 was leas than that

of January alone in 1931. Gray iron foundries engaged in jobbing work
in Philadelphia experienced the most severe reduction in output. The
output of malleable Iron castings decreased over 20% from January but
it was still nearly 6% greater than that or a year ago. Although five of
the nine steel foundries had an increase in output, the total production
was nearly 25% less than in January. As in the case of the iron foundries,
the decrease was confined to jobbing work. Shipments of steel castings
were larger than In January but the average price was less, while the
deliveries of iron castings In February decreased in volume but the average
price was higher.

IRON FOUNDRIES.

No. of
Firms
Report-
(no.

February
1932.

Short Toni.

Per Cent
Change
from

January
1932.

Per Cent
Change
from

February
1931.

31 Capacity 
31 Production 
30 Gray iron 

Jobbing 
For further manufacture 

4 Malleable iron 
30 Shipments 

Value 
18 Unfilled orders 

Value 
Raw Stock-

27 Pig iron 
28 Scrap 
26 Coke 

10,877
1,685
1,370
1,081
298
306

1,856
$213,723

746
$102,126

3,006
1,770
483

0.0
-10.4
-7.2
-10.2
+5.5

-22.4
-12.1

+3.0

-4.6
+19.3
-10.8

0.0
-39.7
-44.9
-31.9
-67.5
+5.7

-28.5
-32.9
+14.7
+17.7

-22.5
-16.2
-42.1

Gray Iron Foundries.
The output of gray iron castings In 30 foundries during February was

7.2% less than in the previous month and 44.9% less than in the same
month of 1931. This Is the eighth consecutive month in which activity
has been less than in the preceding month. The continued decline In
February eines not seem to be of a seasonal character. Although in the
corresponding period of 1929 and 1931 production decreased by 12 or 13%.
there were increases in output during the corresponding periods of tha
other years since 1926 of from 0.5 to 8.8%.
The decrease from January of this year was confined to the jobbing

branch of trade. The tonnage of castings produced for use in further
manufacture within the plant was 5.5% more than last month. In spite
of the increase, the production of this class of work was nearly 70% lessthan in February1931

continued to decline. Nine of the 12 foundries reporting increased activity
in February opeiate outside of Philadelphia.

Deliveries of castings during February were 12.1% less In volume than
in the previous month and 7.2% less in value. The average price per
pound was slightly higher than in January. The tendency towards a
higher average price can also be noted in the unfilled orders at the end
of February. These show that although the tonnage decreased 6.6%
from the figures reported a month ago the value increased 3.0%. These
Increases in average price may be caused by a change In the type of' castings
being produced. The unfilled orders were nearly 15% more than at the
end of February 1931.

Stocks of scrap on hand at the end of February were about 20% more
than at the beginning of the month, but the tonnage of pig iron and coke
in stock declined. The amounts of raw materials on hand were less than
those of a year ago.

Malleable Iron Foundries.
The production of malleable iron castings in four foundries during Feb-

ruary was 22.4% less than in January. This is the fourth consecutive
month in which output has declined from the peak of last October. In
spite of these decreases, the tonnage produced in February was 5.7%
more than that of last year.

STEEL FOUNDRIES.

No. of
Firms
Report-
trig.

February
1932.

Short Tons.

Per Cent
Change
from

January
1932.

Per Cent
Change
from

February
1931.

9 Capacity 9,690 0.0 0.0
9 Production 1,174 -24.3 -61.7

Jobbing 1,055 -26.8 -57.9
For further manufacture 119 +7.7 -78.7

9 Shipments 1,340 +9.5 -51.7
Value 6202,643 +8.5 -47.1

8 Unfilled orders 2,313 -1.6 +6.5
Value 5265,490 -5.0 --7.2
Raw stock-

7 Pig iron 411 +20.4 +2.6
7 Scrap 4,907 +3.9 +49.0
7 Coke 263 -12.9 -50.0

The tonnage of steel castings produced in nine foundries during February
was 24.3% less than in the previous month. The decrease was in castings
for lobbing work, the volume of this class being 26 8% less than in January.
There was an increase of 7.7% in the output of casting mused in further
manufacture within the plants. Five of the foundries reported an increase
In activity during February.
Shipments of steel castings were 9.5% greater in tonnage and 8.5%

greater In value than in January. Although the average price per pound
was less than a month age, it was more than a year ago.

Unfilled orders at the end of February represented a decrease of 1.6%
In volume and 5.0% in value. Compared with the corresponding month
of 1931 the tonnage increased 0.5% but the value decreased 7.2%.

Stocks of pig iron and scrap on hand were more than a month ago and
a year ago, but the tonnage of coke in stock was ices.

Production of Bituminous Coal and Anthracite in
February was Generally Higher than in Preceding
Month, but Continued Lower than a Year Ago.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the total production for the country as
a whole in February is estimated at 28,013,000 net tons.
The average daily rate of output, based on the 24.8 working
days in the month, amounts to 1,130,000 tons. Compared
with the January rate of 1,102,000 tons, this shows an
increase of 2.5%. Compared with February a year ago,
when a daily rate of 1,314,000 tons was maintained, there is
a decrease of 14%. Throughout the East, production in
February was generally higher than in January-both in
actual tonnage and in daily rate. For the Appalachian
field as a whole, the daily average increased approximately
2.7%; in the Illinois-Indiana field, 8.2%. West of the
Mississippi, production declined in February, the heaviest
decreases being in the States of the Far West.

Anthracite production in February amounted to 4,019,000
net tons, with a daily rate of 164,000 tons. Compared with
a daily average of 155,900 tons in January, this indicate an
increase of 5.2%.
MONTHLY PRODUCTION OF COAL BY STATES IN FEB. (NET TONS).a
State- Feb. 1932. Jan. 1932. Feb. 1931.

720,000 705,000Alabama  1,033,000
125,000 145,000Arkansas  62000

Colorado  594.000 756,000 514,000
Illinois  4,320,000 3,980,000 3,912.000
Indiana  1,138.000 1,110.000 1,187.000
Iowa  390.000 374.000 284,000
Kansas  210.000 242.000 162,000
Kentucky-Eastern  2,012.000 1,907.000 2,401.000

Western  685,000 713,000 722,000
Maryland  155,000 150,000 174,000
Michigan  45,000 45,000 00,000
Missouri  343,000 350.000 228,000
Montana  210,000 202.000 177,000
New Mexico  108.000 141,000 122,000
North Dakota  250,000 238,000 124,000
Ohio  1,415,000 1,638.000 1.757.000
Oklahoma  100.000 143,000 116,000
Pennsylvania (bitum.)  6,187,000 5,622,000 8,764.000
Tennessee  260,000 281,000 377,000
Texas  54,000 59,000 62,000
Utah  375,000 424,000 242,000
Virginia  740,000 727,000 732,000
Washington  180,000 167.000 148,000
W. Va.-Southern-b..... 5.086.000 4,980,000 5,445,000

Northern.e  1,870.000 2,292,000 2,214,000
Wyoming  423,000 418,000 383,000
Other States.d  38,000 33,000 6,000

Feb. 1930.
1,422,000
148,000101,000
744,000

4,943,000
1,575,000
356,000
261.000

3,469,000
1,095.000
217,000
61,000
367.000
259.000
158,000
162,000

1,800,000
317,000

10,237,000
420,000
95.000

372,000
1,013,000
184.000

7,220,000
2,678,000
472,000
15,000

40,060,000
6,120,000

Feb. 1923.
1,629.000

021,000
7,938.000
2,439,000
642,000
377.000

2,218,000
902,000
202,000
105,000
316,000
317,000
233,000
147,000

2,784.000
245,000

12,300,000
505,000
93,000

382,000
846,000
307,000

4,401,000
2,670,000
621,000
27,000

Total bituminous coal.28,013.000 27,892,000 31,408,000
Penney Ivania anthracite  4,019.000 3,897,000 5,391,000

43,645,000
7,602,000

51,247,000Total all coal 32,032,000 31.789,000 36,799,000 46.180,000
1923 are final. b Includes the N. At Weia Figures for 1930 and operations onI Production of castings in foundries located outside of Philadelphia In• C. & O.: Virginian: K. & M.: and 13. C. St 0. c Rest of State. including Panhandles

creased during February, while the activity of foundries in Philadelphia d This group Is not strictly comparable in the several years.
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Note.-The above table presents the estimated production of bituminous coal,

by States, in the month of February. The distribution of the tonnage is based
largely on figures of loadings by railroad divisions, furnished by the American
Railway Association and by officials of certain roads: on reports of waterway ship-
ments, made by the U. S. Engineer Offices; and on figures of field production, sub-
mitted by associations of coal operators.

Anthracite Shipments Increased During February,
but Continued at a Rate Below That for the Cor-
responding Period Last Year.

Shipments of anthracite for the month of February 1932,
as reported to the Anthracite Bureau of Information,
Philadelphia, amounted to 3,341,304 gross tons. This is
an increase as compared with shipments during the pre-
ceding month of January of 289,085 tons and when com-
pared with February 1931, shows a decrease of 1,053,879
tons. Shipments by originating carriers are as follows:

Month of-
February
1932.

January
1932.

February
1931.

January
1931,

Reading Co 625,938 653,796 928,804

,.
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p.
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..
am
.;
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b,
 

o
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0
4
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0
—
m
.
o
l
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1
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1
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.
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0
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0
0
0
1
4
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Lehigh Valley RR 456,098 432,300 712,751
Central RR. of New Jersey 385,936 257,627 391.685
Delaware Lackawanna & Western RR_ 440,091 378,768 565,713
Delaware & Hudson RR. Corp 455,945 406,823 616,012
Pennsylvania RR 365,840 340.041 423,708
Erie RR 279,827 264,080 400,293
New York Ontario & Western Sty 208,376 190,743 159,071
Lehigh & New England RR 123,253 128.041 197,146

Total 3.341.304 3.052.219 4,395.183 5,054,819

Coal Trade at the Head of the Lakes Showed a
Substantial Improvement During February.

Substantial improvement featured the Lake dock coal
trade during February, reports the United Steates Bureau
of Minos, Department of Commerce. The demand for
bituminous coal was particularly active, the total deliveries
amounting to 1,291,560 tons. In comparison with the
previous month, this is an increase of 10.4% and is 28.8%
more than the tonnage delivered in February 1931. An-
thracite sales also advanced, but in this branch of the trade
the improvement was somewhat less conspicuous. The
total deliveries of hard coal during February amounted to
41,983 tons, a gain of 2.8% over the month preceding and
1.2% more than in the corresponding month of last year.
The improvement at the Head of the Lakes took place

in spite of the continuance of the general industrial de-
pression and abnormal weather conditions. The trade has
doubtlessly been further stimulated by the cold wave that
gripped the Northwest area in early March. As a result
of the activity of the past few weeks, the disturbing pros-
pects of a heavy carryover at the beginning of the now
coal year have been greatly diminished. The Bureau
further stated:

Bituminous Stocks.

On March 1 stocks of bituminous coal on the commercial docks of Lake
Superior were 4,234,879 tons and on the west bank of Lake Michigan
1.952,236 tons, a total of 6,187.115 tons. In comparison with the 7,474.179
tons on hand a month ago, this is a reduction of 1,287,064 tons, but is
406,660 tons more than the amount on hand on the corresponding date of
last year.

Anthracite Stocks.

Stocks of hard coal on March 1 amounted to 553.749 tons, of which
315,104 tons was held by the Lake Superior operators and 238,645 tons
by those on Lake Michigan. On March 1 1031, a total of 529,437 tons
of anthracite was reported by the commercial dock operators.

STOCKS, RECEIPTS. AND DELIVERIES AT COMMERCIAL DOCKS ON
LAKES SUPERIOR AND MICHIGAN. FEBRUARY 1932, IN NET TONS.

Lake Superior. Lake Michigan. Total.

Bttumirsons-
Stocks on band Feb. La 5,063,753 2,410,426 7,474,179
Received during February 4,496 4,496
Delivered (reloaded) 828,874 462,686 1,291,560
On hand March 1 4,234,879 1.952,236 6,187,115

Anthracite-
Stocks on hand Feb. La 334,508 260,264 594,772
Received during February 960 960

Delivered (reloaded) 19,404 22,579 41.983
On hand March 1 315.104 238,645 553,749
a Revised since last report.
Note.-The above figures represent the commercial docks only and do not In-

clude docks of industrial consumers and railroads operated for their own supply.
For Lake Superior, the source of information is the monthly tonnage report of theMaher Coal Bureau, which has been supplemented by direct information from
companies not covered by that report. The figures for Lake Superior are believed
to include all commercial companies operating at Duluth, Superior, Ashland and
Washburn. and also certain others at Sault Ste. Marie, Hancock, and other points
on the upper peninsula of Michigan. The figures for Lake Michigan are collecteddirect from the operators of docks on the west bank as tar south as Racine andKenosha, not including, however, Waukegan and Chicago, III.

Bituminous Coal Output During the Week Ended
March 19 1932 Showed a Decrease of 3.8% As
Compared with Preceding Week-Anthracite Pro-
duction at New High for the Year.

According to the United States Bureau fo Depart-Mines,
ment of Commerce, output during tho week ended March 19

1,260,000 tons of Pennsylvania anthracite as compared with
7,410,000 tons of bituminous coal and 1,267,000 tons of
anthracite in the corresponding period last year and 8,046,000
tons of bituminous coal and 1,170,000 tons of anthracite
during the week ended March 12 1932.
During the coal year to March 19 1932 production of

bituminous coal amounted to 350,579,000 net tons as against
432,748,000 tons 'during the calendar year to March 21 1931.
The Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended March 19 1932.

Including lignite and coal coked at the mines, is estimated at 7,738.000
net tons. While this represents a decrease of 308,000 tons, or 3.8%. from
the high week preceding, it is well above the output in any other week since
the middle of November. Production during the week in 1931 correspond-
ing with that of March 19 amounted to 7,410.000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).
 1931  32

Coal Year
 1930-31 

Coal Year
Week Ended- Week. to Date. Week. to Date.a

March 5 5 771.000 334,795,000 7.705,000 416.967.000Daily average 962,000 1.170.000 1,284.000 1,456.000March 12_ b 8.046,000 342,841,000 8,371,000 425,338.000Daily average 1 311,000 1,173,000 1.562,000 1,457.000March 19_c 7 738,000 350,579,000 7.410,000 432,748.000Daily average 1,290.000 1,176,000 1,235,000 1.452,000

a Minus one day's production first week In April to equalize number Of days in
the two years. b Revised since last report. c Subject to revision.
The total production of soft coal during the present coal year to March 19

(approximately 298 working days) amounts to 350.579,000 net tons. Fig-
ures for corresponding periods in other recent coal years are given below:
1930-31 432.748,000 net tons I 1928-29 498,629,000 net tons1929-30 507,427,000 net tons r1927-28 464,914,000 net tons

Estimated Weekly Production of Coal by Stales.
As already indicated by the revised figure on page one. the total produc-

tion of soft coal for the country as a whole during the week ended March 12
Is estimated at 8,046.000 net tons. Compared with the output during the
preceding week, this shows an increase of 2,275.000 tons, or 39.4%. The
following table apportions the tonnage by States, and gives comparable
figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
Week Ended Mar. 1923

AverageMar. 12 Mar. 5 Mar. 14 Mar. 15
State- 1932. 1932. 1931. 1930. (a)

Alabama 194,000 155,000 257,000 287,000 423,000
Arkansas 31,000 16,000 18,000 12,000 22,000
Colorado 184,000 75,000 148,000 126,000 195,000
Illinois 1 454,000 890,000 1,102,000 910,000 1,684,000
Indiana 313,000 232.000 338,000 298,000 575,000
Iowa 123,000 84,000 79,000 67,000 122,000
Kansas 48,000 35,000 42,000 39,000 84,000
Kentucky-Eastern 654,000 382,000 683,000 622,000 560,000

Western 258,000 128,000 210,000 190.000 215,000
Maryland 37,000 35,000 42,000 44,000 52,000
Michigan 13,000 10,000 13,000 15.000 32,000
Missouri 114,000 69.000 71,000 60,000 60,000
Montana 43,000 35.000 42,000 41,000 68,000
New Mexico 25,000 21,000 29,000 32,000 53,000
North Dakota 45,000 42,000 32,000 24,000 34,000
Ohio 351,000 296,000 508,000 354,000 740,000
Oklahoma 34,000 14,000 37,000 30,000 55,000
Pennsylvania (bituminous)-1,664,000 1,440,000 2,172,000 2,462,000 3,249,000
Tennessee 91,000 53,000 103,000 93,000 118,000
Texas 18,000 11,000 19,000 17,000 19,000
Utah 54,000 48,000 59,000 53,000 68.000
Virginia 210,000 144.000 207,000 222,000 230.000
Washington 32.000 28.00035,000 38,000 74,000
West Virginia-Southern_ b_ _1,508,000 1,022,000 1,488,000 1,440,000 1,172,001
Northern_c 448,000 417,000 542,000 598,000 717,000

Wyoming 89,000 81,000 93,000 104,000 136,000
Other States 11,000 8,000 2.000 2,000 7,000

Total bituminous coal 8,046,000 5,771,000 8,371,000 8,180,000 10,764,000
Pennsylvania anthracite 1,170,000 791,000 1,085,000 927,000 2,040,000

Total all coal 9,216,000 6,562,000 9,456,000 9,107,000 12,804,000

a Average weekly rate for the entire month. b Includes operations on the N. &
W., C. & O., Virginian, K. & Si. and B. C. & G. c Rest of State, Incl. Panhandle.

PENNSYLVANIA ANTHRACITE.
Activity in the Pennsylvania anthracite fields continues to reflect the

stimulus which was apparent in the week ended March 12. Production
during the week ended March 19 is estimated at 1,260.000 net tons. This
is a gain of 90,000 tom, or 7.7%, and a new high for the year. Production
during the week in 1931 corresponding with that of March 19 amounted
to 1,267,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
1932  1931 

Week Ended- Week. Daily Aver. Week. Daily Aerie.
March 5 791,000 131,800 957,000 159,500
March 1211 1 170,000 195,000 1,085,000 180,800
March 19 1 260,000 210,000 1,267,000 211,200

a Revised since last report.

BEEHIVE COKE.
The total production of beehive coke during the week ended March 12

is estimated at 20,500 net tons. In comparison with 21.200 tons in the pre-
ceding week. The table below apportions the tonnage by regions.
The total production of by-product coke in the month of February

amounted to 1,995.780 net tons, as against 2,100,923 tons in January.
The average daily rate of output in February was higher than in January
-68.820 tons in comparison with 67,772 tons in January. Beehive coke
production in February amounted to 85,500 tons as against 87,900 tom
in January. There were 132,400 tons of coal charged into beehive ovens
in February; at by-product plants, 2,885,682 tons.

Estimated Weekly Production of Beehive Coke (Net Tons).

Mar.12
  1Week Ended 

Mar. 5 Mar. 14
1932
to

1931
to

Region- 1932. 1932. 1931. Dale. Date.a
Pennsylvania 17,500 17,600 28,600 178,800 313,300
West Virginia 1,300 1,200 3,800 12,400 38,100
Tennessee and Virginia 1,200 1,800 3,400 13,600 31,600
Colorado, Utah & Washington 500 600 600 7,100 11,300

United States total 20,500 21,200 36,400 211,900 394,300
Daily average 3,417 3,533 6,067 3,418 6,358

1932 totaled 7,738,000 not tons of bituminous coa and
a Minus one day's production first week in January to equalize number of days
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 30, as reported

by the Federal Reserve banks, was $1,599,000,000, an in-

crease of $3,000,000 compared with the preceding week and

of $680,000,000 compared with the corresponding week in.

1931. After noting these facts, the Federal Reserve Board

proceeds as follows:
On March 30 total Reserve bank credit amounted to 

$1,587,000.000, a,

decrease of $10,000,000 for the week. This decrease corresponds with a

decrease of $44,000,000 in money in circulation and an increase of $7,000,000

in monetary gold stock, offset in part by a decrease of 
$15,000,000 in

Treasury currency, adjusted, and an increase of $25,000,000 in unexpended

capital funds, non-member deposits, Scc.

Holdings of discounted bills increased $5,000,000 at the Federal Reserve

Bank of New York, and decreased $19,000,000 at Cleveland, $13,000,000

at Philadelphia, $4,000,000 at Chicago and 833,000,000 at all 
Federal

Reserve banks. The System's holdings of bills bought in open market

declined $16,000,000, while holdings of United States bonds increased

$9,000,000 and of Treasury certificates and bills $28,000,000.

Beginning with the statement of May 28 1930, the text

accompanying the weekly condition. statement of the Federal

Reserve banks was changed to show the amount of Reserve

bank credit outstanding and certain other items not included

in the condition statement, such as monetary gold stocks,

and money in. circulation. The Federal Reserve Board's ex-

planation of the changes, together with the. definition of the

different items, was published in the May 31 1930 issue of

the "Chronicle," on page 3797.
The statement in full for the week ended March 30, in

comparison with the preceding week and with the corre-

sponding date last year, will be found on subsequent pages,

namely, pages 2473 and 2474.
Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ended

March 30 1932 were as follows:
Increase (+) or Decrease (—)

Since

Mar .301932. Mar. 23 1932. Apr. 1 1931.

3

Bills discounted 633,000,000 —33,000,000 +469,000.000

Bills bought 66,000,000 —16,000,000 —101,000,000

United States securities 872,000,000 +37,000,000 +274.000,000

Other Reserve Bank credit 16,000.000 +1.000.000 +1,000,000

TOTAL RES'VE BANK CREDIT- -1,587,000,000 —10,000,000 +644.000,000

Monetary gold stock 4 388,000,000 +7,000.000 —310.000,000

Treasury currency adjusted 1,777,000,000 —15.000,000 —1,000,000

Money in circulation 5 436,000,000 —44,000,000 +816,000,000

Member bank reserve balances 1 911,000,000   —481,000,000

Unexpended capital funds, non-mem-

ber deposits. ,tc 405.000,000 +25,000,000 —2,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal

Reserve Board also commenced to give out the figures of

the member banks in New York City as well as those in-

Chicago on Thursday, simultaneously with the figures for

the Reserve banks themselves and for the same week, instead

of waiting until the following Monday, before which time

the statistics covering the entire body of reporting member

banks in the different cities included cannot be got ready.

Below is the statement for the New York City member

banks, and that for the Chicago member banks, for the 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 City statement of

course also includes the brokers' loans of reporting member

banks. The grand aggregate of brokers' loans the present

week records an increase of $1,000,000, the amount of these
loans on March 30 1932 standing at $525,000,000. The
present week's increase of $1,000,000 follows a decrease of
$37,000,000 last week. 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" increased dur-
ing the week from $399,000,000 to $438,000,000, but loans
"for account of out-of-town banks" fell from $120,000,000
to $82,000,000, while loans for "account of others" remain
unchanged at $5,000,000. The amount of these loans "for
account of others" has been reduced the past 20 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 corporations and others than
banks loans secured by stocks, bonds and acceptances.

CONDITION OF WEEKLY REPORTING MEMBER BANKS /N CENTRAL
RESERVE CITIES.

New York.

Mar.301932. Mar.231932. Apr.1 1931.

Loans and investments—total 6,541,000,000 6,486,000,000 7,974,000,000

Loans—total 4,074,000.000 4,048,000,000 6,451.000,000

On securities 2,043,000,000 2,009,000,000 3,183,000.000
All other 2,031,000,000 2,039,000,000 2,268,000,000

Investments—total 2,467.000,000 2,438,000.000 2,523,000,000

U.S. Government securities 1,610,000,000 1,601,000,000 1,398,000.000
Other securities  857,000,000 837,000,000 1,125,000,000

Reserve with Federal Reserve Bank  689,000,000 659,000,000 822,000,000
Cash in vault  43,000,000 40,000,000 41,000,000

Net demand deposits 4,814,000,000 4,661.000,000 5,849,000,000
Time deposits  758,000,000 763,000,000 1,235,000,000
Government deposits  193,000,000 214,000,000 112,000,000

Due from banks  70,000,000 73,000,000 125,000,000
Due to banks  902,000,000 885.000,000 1,427,000.000

Borrowings from Federal Reserve Bank_

Loans on secur. to brokers et dealers.
For own account  438,000,000 399,000,000 1,391,000,000
For account of out-of-town banks  82,000,000 120,000,000 258,000,000
For account of others  6,000,000 5,000,000 226,000,000

Total  525,000,000 524,000,000 1,875,000,000

On demand  424,000,000 420,000,000 1,506,000,000
On time  101,000,000 104,000,000 369,000,000

Chicago.

Loans and investments—total 1,410,000,000 1,460,000,000 1,918,000,000

Loans—total  960,000,000 1,002,000,000 1,302,000,000

On securities  854,000,000 592,000,000 767.000.000
Al other  406,000,000 410,000,000 635,000,000

Investments—total  450,000,000 458,000,000 618,000,000

U.S. Government securities  237.000,000 248,000,000 310,000,000
Other securities  213,000,000 210.000,000 306,000,000

Reserve with Federal Reserve Bank  133,000,000 140,000,000 170,000,000
Cash in vault  14,000,000 14,000,000 15,000,000

Net demand deposits  878,000,000 925,000,000 1,141,000,000
Time deposits  383,000,000 384,000,000 637,000.000
Government deposits  24,000,000 24,000,000 27,000,000

Due from banks  142,000,000 112,000,000 161,000,000
Due to hanks  260,000,000 252,000,000 365,000,000

Borrowings from Federal Reserve Bank_ 2,000,000 2,000,000 1,000.000

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 23:
The Federal Reserve Board's condition statement of weekly reporting

member banks In leading cities on March 23 shows decreases for the week
of $185,000,000 in loans and investments. $149,000,000 in net demand
deposits, $12,000,000 in time deposits and $62,000,000 in Government
deposits, and an increase of $8,000,000 in borrowings from Federal Reserve
banks.
Loans on securities declined $57,000,000 at reporting member banks in

the New York district. $8,000,000 in the Chicago district, and 876.000,000
at all reporting banks. "All other" loans declined $44,000,000 in the
New York district. $7,000,000 in the Chicago district, and $58,000,000
at all reporting banks.

Holdings of United States Government securities declined $43.000,000
In the New York district. $7,000,000 in the Chicago district and $65,-
000,000 at all reporting banks. Holdings of other securities increased
$17,000.000 in the New York district and 814.000,000 at all reporting
banks.
Borrowings of weekly reporting member banks from Federal Reserve

banks aggregated 8334,000.000 on March 23, the principal change for
the week being an increase of $7,000,000 at the Federal Reserve Bank
of New York.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year
ended March 23 1932 follows:

Increase (+) Of decrease (—)
Mar. 23 1932. Mar. 16 1932, Mar. 25 1931.

$
Loans and investments—total- _19.403,000,000 —185,000,000 —3.643.000,000

Loans—total 12,254,000,000 --134,000,000 --3,216,000,000

On securities 5,337,000,000 —76.000,000 —2,012.000,000

All other 6,917,000,000 —58,000,000 —1,204.000,000

Investments—total 7.149.000.000 —51,000.000 —427.000.000

U.S. Government securities_ 3,951,000,000 —65,000,000 +137.000.000
Other securities 3,198,000,000 +14,000,000 —564,000,000

Reserve with F. R. banks 1,446,000,000 —6,000,000 —333,000,000
Cash in vault 210,000,000 +8.000,000 +5,000.000
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Mar. 23 1932.
Increase (-HOT decrease (—).

Mar. 16 1932. Mar. 25 1931.
8 $ s

Net demand deposits 10,843,000,000 —149,000,000 —2,847,000,000
'rime deposits 5,675,000,000 —12,000,000 —1,603,000,000
Government deposits 485,000,000 —62,000,000 +77,000,000

Due from banks 917,000,000 —55,000.000 —949,000,000
Due to banks   2,376,000,000 —68,000,000 —1,536,000,000

Borrowings from F. It. Banks 334,000,000 +6,000,000 +299,000,000

Cause of Sterling's Rise—French Explanation of
Government Difficulty in Keeping Rate Down.

The following Paris account March 25 is from the New
York "Times":
The purpose of the London authorities to prevent a rise in sterling is not

being easily attained. That evident difficulty is explained here by the
recognized fact that the pending return of British capital to England, com-
bined with British exports of gold, must have rendered the balance of pay-
ments favorable to England.
This would be so even without a fresh influx of foreign capital to London,

which in fact also continues. The present weakness of Swiss exchange is
considered here as attributable to transfer of funds to London.

Amsterdam in View of Absence of Rise in British Prices
Sees Possibility of Stabilization of Pound at Higher
Valuation.

The following from Amsterdam, March 24 is from the
New York "Times":
Among bankers in this market an official stabilization rate for the pound

sterling is considered possible on the basis of between nine and 10 guilders
to the pound, as against the present normal gold parity of 12.07. This
would be a devaluation of 173( to 25% %. Some bankers here, however,
expect a higher stabilizing price. It is considered very important that the
inland price level of Great Britain has not been increased, which may mean
that stabilization at a higher rate would be possible without economic
difficulty.

Still, it is plainly being urged in England that lowest possible stabili-
zation point b3 selected for the pound, in view of foreign competition with
British exports and of the automatic reduction in home wages which would
follow.

Irish Free State Legation at Washington Declares Free
State Government Has No Intention of Repudiat-
ing Debts Incident to Stands Toward Payment of
Land Annuities to Great Britain.

The Irish Free State Legation at Washington declared on
March 26 that the Free State Government was not repudi-
ating a debt or "any contractual obligation" in its stand re-
specting the payment of land annuities to Great Britain.
The claim by J. H. Thomas, British Secretary for the Domin-
ions that the Free State is obligated to pay the land annuities
has drawn a disclaimer from the Legation, the latter stating
ing that "the Irish Government are not aware of any such
undertaking." The statement of the Legation follows:
The position of the government of the Irish Free State in regard to the

land annuities appears to have been misunderstood by a large section of the
American press. There is no question of the repudiation of a debt or of
any contractual obligation. The British Secretary for the Dominions has
stated that the Irish Free State "was bound by the most formal and explicit
undertaking" to pay the land annuities to Britain. Mr. Thomas did not
specify the undertaking to which he alluded.
The Irish Government are not aware of any such undertaking. But they

do know of a very explicit undertaking by the British Government which
took the form of an act of the British Legislation duly passed in 1920. That
act expressly surrendered the annuities to Ireland and expressly imposed
upon Great Britain alone the obligation to meet the dividends and the gen-
eral service of the land stock debt. That was British law when the Anglo-
Irish treaty was signed.
There is no mention of the annuities in the treaty of 1921 and there was

no suggestion at the time that the treaty was signed that the existing law
in regard to them should be abrogated. Under this law the land annuities
collectable in the six counties have been and are being retained In the Treas-
ury of Northern Ireland. The same law entitles us to retain in the Irish
Free State Treasury the annuities collected in the 26 counties.
To appreciate why Britain consented to the surrender of the annuities

to Ireland one would need to understand the history of the financial rela-
tions between Great Britain ahd Ireland since the act of union. When the
later home rule bills were in contemplation, about the year 1911, certain
British officials in Ireland, Sir Anthony McDonnell being one of them,
maintained that there was due to Ireland from Britain at that time a capi-
tal sum of well over £300,000,000. It was then suggested that Great
Britain should compensate Ireland for this overtaxation by assuming re-
sponsibility for some Irish terminable charges of £3,000,000 or f4.00000,000
a year.
' The home rule act of 1920 gave effect to this suggestion by making Britain
responsible for the dividends and general service of the land stock debt.
That is the legal position. The use of the word repudiation to describe
the expressed policy of the Irish Free State Government in relation to land
annuities is therefore incorrect and improper.

With reference to the land annuities issue United Press
advices from London to the "Wall Street Journal" of March
23 said:

Relations between Great Britain and the Irish Free State, tranquil for
10 years, became gravely disturbed Tuesday over the decision of Eamon
de Valera, new President, to withhold the land annuities payable to Great
Britain. The Free State also said it intends to abolish the oath of allegi-
ance to the Ctrown

A document. presumably referring to the land annuities, was personally
conveyed to J. H. Thomas, Dominions Secretary, by John W. Dulanty,

Free State High Commissioner in London. Dulanty brought it to the

House ot Commons while Thomas was replying to a question, saying that

he had received no official Communication from the Free State about land
annuities. Delivery of the document obliged Thomas to make an un-

promptu extension of his remarks, referring to the communication and
adding:
"I feel I ought not to leave the House in any doubt about the gravity

and seriousness of the situation."
The next payment of the land annuities, which comprise compensation

for land turned over to tenant farmers in the Free State, is due in June.
Before Thomas' announcement, Neville Chamberlain, Chancellor of

the Exchequer, told a questioner that the land annuities totaled 99,500.000
pounds sterling, of which 77,000,000 is still to be met, less the amount of
sinking funds accumulated by the National Debt Commission.

European Nations Which Maintain Gold Payments do
not Expect to Relinquish Them—Dutch and Swiss
Position—Netherlands Bank Has Increased Gold
Ratio to Note Issue from 69 1-3% to 90/.

Quite aside from the maintenance of gold payments on
the existing basis by France and the United States, con-
tinuance of gold payments in such countries as Holland and
Switzerland is now considered assured, said a message from
Amsterdam, March 24 to the New York "Times," which
continued:

There is still more or less talk of something unexpected possibly happen-
ing, such as a new diversion of capital or an outbreak of distrust. But this
is not considered probably, especially as the investment position in coun-
tries maintaining the gold standard has been strengthened.

Gold held by the Bank of the Netherlands at the last return was $876.-
000,000 guilders, of silver 25.000.000 and of foreign bills 84,000.000. This
meant a gold cover to the Bank's outstanding circulation of 90.6% in gold.
of 93.1 in gold and silver and 101% if foreign bill holdings are included.
The change since the events of last Autumn may be judged from the fact
that at the end of August 1931, the gold cover was only 69.3%, the gold
and silver 73.1 and the reserve, including foreign bids, of 97.6. Private
deposits in the Bank of the Netherlands are 107.000.000 guilders, as against
only 22.000,000 in the third week of last March. This great increase in
deposits at the central bank is taken to show the influence of the "confidence
crisis."
The tendency of European markets until last week had unquestionably

been better. It was led by Paris, but other markets, including Amsterdam.
had been distinctly more active with rising prices. The break on the
Kreuger news caused a fresh reaction and the tendency seems again this
week to be very nervous. In particular, the week's movement of agricul-
tural products bas been discouraging.
The sweeping reduction in bank rates throughout Europe is not con-

sidered here as primarily a help to industry. These official rates have
only been following on the downgrade, often at long distances, open market
rates already established. At Amsterdam, for instance, private discounts
now command only 131% and prolongation loans only 1%; this, notwith-
standing retention of the 3% bank rate.

Further Repayment by Great Britain of Part of
Outstanding $200,000,000 Credit Obtained in
United States Last August — $20,000,000 Due
April 5.

The British Treasury notified participating banks on
March 28 that it would pay off the $30,000,000 of bills
maturing March 29, composing part of the outstanding 25%
of the $200,000,000 credit extended last August by a syndi-
cate of 110 banks headed by J. P. Morgan & Co. This was
noted in the New York "Times" of March 29, which further
observed:

Similar repayment is expected to be made of the remaining $20,000,000
of British Treasury bills, due on April 5, but in both cases the credit line
will be kept open.
The credit, which was opened at the time of the British financial crisis

last year in a vain attempt to prevent the fall of sterling from the gold
standard, was reduced by 75%, or $150.000,000, on March 4 last. The

Payment made then anticipated a maturity of $120,000,000 due on March

21 and 60% of a maturity of $50,000,000 due on April 5. The repayment
involved the cancellation of the right to draw against that portion of the
credit that had not been due to expire until Aug. 28, one year after the

credit was opened.
At the time this repayment was announced no statement was made as

as to the intention of the British Treasury with respect to the $30.000,000
maturity due to-day and the remaining $20,000,000 due on April 5, but
it was assumed that these maturities would be paid off instead of being
replaced by new bills if the British fiscal authorities were able to obtain
the necessary exchange.
The rise of 20c. in the pound sterling on March 8 and the subsequent

strength in British exchange settled that question in the minds of bankers,
for it indicated that the Bank of England had been able to dispose of
all the sterling it was willing to sell, thereby acquiring foreign exchange.
The British authorities have openly disapproved of the sharp advance
in sterling and have sold exchange from time to time in an effort to keep
the price down. Despite these efforts sterling has continued to appreciate,
and it rose yesterday to 3.8331, the best price since last October.
In view of this condition the repayment of to-day's maturity had been

generally expected heie and abroad. Nevertheless, the further demon-
stration of Britain's financial recuperation conveyed by the payment is
expected to increase the bullish attitude toward sterling displayed by the
foreign exchange market.

The repayment of $150,000,000 of the loan was noted in
our issue of March 5, page 1666. The $200,000,000 credit
supplied by 110 banks in this country was granted the latter
part of August last year, as was noted in our issue of Aug. 29,
page 1365.
The following from London is from the "Wall Street

Journal" of April 1:
Official announcement has neen made that bills amounting to $30,000,000

maturing on March 29 at New York were repaid, also the balance of
900.000.000 francs of the credit granted the British Treasury by a con-
sortium of French banks. The British floating debt is now £611,955,000.
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Federal Reserve Board on $250,000,000 Credit
to Bank of England.

The March "Bulletin" of the Federal Reserve Board
contains the following regarding the British credit:
The credit negotiated by the Bank of England at the Bank of France

and the Federal Reserve banks was retired on Feb. 1. This credit was
originally arranged on Aug. 1 1931, in the amount of $250,000,000. it was
renewed in November to the amount of 9150,000,000, but only a small
portion was in use at the time of final payment. The bulk of the £7,000,000
reduction shown for the month in the "other deposits" of the Bank of
England occurred during the week in which the repayment was effected,
and at the same time the foreign exchange account in which the Bank of
France carried the British credit was diminished by a corresponding
amount. No gold was employed in making the repayment: it was re.
fleeted in a decrease in the "securities" reported by the Bank of England.
which include the Bank's holdings of foreign balances.

The $250,000,000 credit was granted in the early part of
August, and was referred to at that time in our issue of
Aug. 8 1931, page 878.

New Loans at London Still Oversubscribed—High-
Grade Issues in Favor—Purely Industrial Securi-
ties Less Successful—Port of Calcutta Issue.

New investment securities offered on the London market
continue in very keen demand owing to the sustained strength
of the open market for stock of a similar class said a wireless
message March 24 from London to the New York "Times"
which went on to state:
No public offerings have been made this week, because of the holiday,

but further Issues will be made immediately afterward, including Ll ,250,000
by the London and Home Counties Electricity Authority, which will offer
a long-debated 5% stock at 1011/2. Its oversubscription is already assured.
The Port of Calcutta has just placed rather more than a million sterling

of 51/2% bonds in the market at just below par, and public resale of these
bonds is probable. A number of other first-class emissions are being pre-
pared, and British municipalities are likely to figure prominently as bor-
rowers. Capital for purely industrial purposes, unless the loans are except-
tionally well secured, is still not easy to procure. But even in that direction
market conditions are steadily improving.

United States Budget Situation Alarms British—Defeat
of Sales Tax Shakes Our Credit in London.

The following from Paris March 27 is from the New York
'Times":
A serious view of the budgetary situation in the United States is being

taken here, where memories of last Summer's financial emergency are still
all too vivid.
The British are not concerned how the American budget is balanced, but

they are disturbed by reports from their correspondents in Washington
that Congress is not convinced of the necessity of balancing the budget at
all. In this respect the defeat of the sales tax by the House of Represen-
tatives has shaken American credit here more severely than any event
since the depression began.
The newspapers are giving the greatest prominence to alarmist proph-

ecies cabled from Washington and their editors write of the situation as
"deeply unsettling," "disquieting" and worse.
The soberer newspapers fear that an unbalanced budget in the United

States will not only prolong the depression there but reflect on Britain
by causing sterling to rise too high in relation to the dollar. Hope is
expressed on all sides that Congress will bury party rivalries and balance
the budget quickly.
The London Times to-morrow will rebuke the Democrats in Congress

for refusing to help President Hoover merely because an election is in the
offing.
"This is surely a short-sighted view," the Times declares. "The Demo-

crats are not likely to win the confidence of the public by deliberately
putting difficulties in the way of the country's financial rehabilitation.
"Refusal to consent to the sacrifices necessary to balance the national

budget is hardly likely to be regarded as a recommendation to a party
eager to take over the responsibilities of execcutive government."

Interest on Central Bank Credit to German Reichsbank
Reduced,

The New York "World-Telegram" reported the following
from Berlin April 1:

Interest on the $90,000,000 Central Bank credit to the Reichsbank has
been reduced from 8 to 6%. it was learned here to-day.
The credit, granted by the Federal Reserve System, the Bank of England,

the Bank of France and the Bank for International dettlements, was
originally $100,000,000. The sum of $10,000,000 was paid at the time of
its renewal last month.

Official Quotations on Berlin Boerse to Be Resumed
April 12.

Associated Press advices from Berlin March 30 stated:
The Boerse committee decided to-day to resume official quotations on

April 12. The Boerse was closed during the financial crisis last summer.
It was reopened Feb. 25 for restricted trading after having been closed
five months.

Brokers were prohibited from posting official prices then, however,
and the only change was that they were permitted to use the Boerse build-
ing for their operations.

Reports Denied that Germany Considers Moratorium
on Loans.

From the New York "Journal of Commerce" of March 30
we take the following:

Regarding the current reports that a moratorium on long term dollar
bonds is to be expected, the following statement, said to have been received

from official quarters and transmitted from Berlin by German representa-
tives of the firm, was issued by Ludwig Bendix of Carl H. Loeb k Co.

German Statement.
"In regard to the rumors which have appeared recently to the effect

that the German Federal Government is contemplating the declaration
of a moratorium, it is expressly denied that any such plan is under con-
sideration. As heretofore Germany is determined to meet all her private
financial obligations within the limits prescribed by the decline in her
foreign exchange reserves and the handicaps imposed on her export trade.
"In particular the Government does not intend to interfere with the •

interest and sinking fund payments on foreign loans. The recent loss of
18,000,000 reichsmarks in foreign exchange by the Reichsbank is a
direct result of the setting aside of the exchange necessary to meet the
April 1 coupons and sinking fund payments on long term foreign loans.

One of the reports respecting the question of a moratorium,
came from Frankfurt-On-Main, March 22 to the "Journal
of Commerce"; it said:

Discussions over a moratorium on transfer of amortization payments and
part of the interest due on loans to Germany from abroad continue. 'The
Reichsbank is making every effort to delay a final decision on the matter
until the June reparations conference at Lausanne.
Delay in making a final decision on the transfer moratorium question I.

also likely because of the fact that the bulk of the transfer of funds in
connection with bond coupons maturing in April has already been accom-
plished. Furthermore, following April 1 relatively small sums are due on
account of interest or sinking fund on bonds sold abroad until June.
At the same time, the authorities feel that stricter curtailment of im-

ports is necessary, in order to strengthen the foreign exchange position
of the Reichsbank. The decision as to both the transfer moratorium and
the import restrictions depends to some extent also on the extent to which
relief from excessive interest charges is obtained under the still-luiltimg
agreement.
At the present time, negotiations are going on with Swiss, Dutch and

English banks. These institutions have agreed to date on small concessions
from their original demands, but American banks show virtually no will-
ingness to cut down on their demands.

The effect of the report on German bonds on March 22 was
Indicated as follows in paper referred to:

German Bonds Drop

German bonds quoted on the New York Stock Exchange broke sharply
yesterday- afternoon on accelerated selling as reports were received from
London and other European centers to the effect that long term obligations
of Germany would no longer be paid in foreign exchange. The Young
plan bonds dropped 4 points and closed at 321/2.

Germany Balances Budget at $2,000,000,000—Repre-
sents Half That of United States.

The following Berlin cablegram March 23 is from the
New York "Times":
The budget of the Reich for the next fiscal year, now being prepared,

will be balanced at $2,000,000,000, which is half the United States budget
and a little more than three times that of New York City.

This figure represents another material cut in expenditures. For the
fiscal year 1930 the total was $2,700,000,000 and for the 1931 fiscal year,
$2,500,000,000.
The cut has been made despite the fact that unemployment relief

expenditures, which, aside from domestic war burdens, represent the
chief item, have increased manyfold.

7% Will Be Paid on German Trade Debt—Reichsbank
Authorizes Rate on Contracts in Effect Last
Summer.

A cablegram from Berlin March 29 to the New York
"Journal of Commerce" reported that the Reichsbank is
authorizing banks selling foreign exchange to provide
foreign currencies to pay interest above 7%, and even
above customary internal rates on such loans, provided
tile rates were fixed after July 13 1931, by agreement with
creditors. The cablegram continued:

Excess amounts over 7% on principal of debts otherwise only on closing
accounts and sinking funds on bond issues are being allowed, after the
furnishing of proof in individual cases.
The steady loss of gold and foreign exchange reserves reported by the

Reichsbank week after week over a long period came at least to a tem-
porary end for the week ended March 23.

Gold Holdings.

Gold holdings advanced from 876,900,000 marks to 877,100,000 marks and
foreign exchange from 141,700,000 marks to 142,200,000 marks. Currency
circulation at the same time was reduced so that the ratio of reserves to
outstanding notes advanced from 24.8% to 25.5%. The following items
are from the statement (in marks) :

Gold 
Foreign currency reserves 
Other bills of exchange and checks 
Advances 
Circulation 
Ratio of gold and foreign currency to notes 
Bank rate 

March 23. March 15.
877.100,000 876,900.001)
142.200.000 141,700,000

3,198,600.000 3,264,300,000
134,900,000 200,200,000

4,005,900.000 4.113,200,000
25.5
6 24.fn

The following is also from the same paper March 29:
American Advances.

Local bankers said yesterday that rates on German commercial loans
above 7% are exacted principally on cash advances. Where German debtors
are able to pledge eligible bills against their credits rates are lower.
Interest charges on cash advances by American banks are lower than those
charged by Swiss and Dutch creditors, it was held.

Local bankers hold that they should be permitted to exact a high rate of
interest on cash advances even though the rate was not fixed last summer.
It was held that through high rates on such advances German debtors
will have a greater incentive toward furnishing eligible replacement accept-
ances as collateral where bills already pledged mature.
In local banking quarters it WRS considered probable that Germany

would be able to continue both to carry out the obligations of the stand-
still agreement and also to service her long term debt.
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German Reichsbank Restricts Devisen Sales.

The "Wall Street Journal" of March 29 reported the
following from Berlin:

The Reichsbank is imposing further restrictions on sales of devisen to
finance imports in order to safeguard its gold holdings. While banks last
month sold each importer devisen for 75% of his imports in February
last year, or 37% of 1930, the import quota is now reduced to 55%.
Earlier restrictions on devisen sales were due to lower prices and the
reduced demand for imported articles.

German Governmental Quarters Said to Dispute

Assertion by Silas H. Strawn that Germany Would

Be Willing to Resume Reparation Payments When

Able.

From the New York "Times" we take the following from

Berlin March 26:
The statement of Silas It. Strawn, President of the United States Chamber

of Commerce, to its board of directors that Germany, while at present unable
to pay reparations, would not be unwilling to resume modest payments as
soon as possible provoked a quick denial from governmental quarters
to-day.

It was asserted that the German position regarding reparations, as ex-
pressed by Chancellor Bruening in a speech Feb. 25, was unchanged. Dr.
Bruening said in that speech that conditions in Germany precluded any
further political payments and that any attempt to perpetuate the system
of such payments would be detrimental not only to Germany but to the
whole world.

Credit Conditions Reported Steadier in Germany.

From Berlin March 26 a wireless message to the New York
"Times" said:

Credit conditions in general trade seem to be improving. Though there
have been numerous failures of large corporations, the total number of
insolvencies has been 14% below March 1931, and the value of protested
bills in the first half of the month was 51% below the same period last
year. However, the traditional Spring trade revival is not in sight. Un-
employed workingmen as of March 15 numbered 6,129,000, practically
unchanged since Feb. 15.
The trade press is pestimistic, but Die Bank considers that revival IS

likely in those manufactures which produce for general consumption,
while the depression in steel and machinery should continue.

Reich-Polish Accord on Trade Provisional—Warsaw
Describes It As Pledge to Change "Trading Prin-
ciples" and Not Written Convention.

The provisional trade agreement concluded between Po-
land and Germany on March 26 was described in a semi-
official statement on March 29 merely as a mutual promise
to change the "trading principles" now in force between the
two countries and not as a formal written convention. A
cablegram from Warsaw March 29 to the New York "Times"
from which we quote, went on to say:

Since 1925 Poland and Germany have been engaged in a tariff war
that even the trade treaty of March 1930, did not end, as it was ratified
only by Poland.

Moreover, in December 1931, the Polish Government decreed a prohi-
bitive tariff on German goods as a retaliatory measure against the German
maximum tariff on Polish imports. Trade between the two countries,
largely dependent upon each other economically, was rapidly dwindling
and was threatened with complete collapse by the recent German high
tariff.

In negotiations that began here a fortnight ago the Poles proposed to
put an end to the tariff war altogether and ratify the 1930 treaty or
else sign another lasting agreement. The Germans, however, consented
only to deal with the recent restrictions and they were removed by the
agreement.
The German maximum tariff will be applied only to goods placed on

the prohibited list in 1925, and the Poles have promised facilities for
goods affected by the tariff increases of last Deaember. The situation will
SOW be even more favorable to Germany than before the latest restrictions.

Gain in Austrian Savings Bank for International
Settlements—Finds Slight Improvement in Hun-
gary Also.

Associated Press advices from Basle, Switzerland, March
17 said:

Business and finance are a little better in Austria and Hungary. but the
situation is still grave, it was found in a special survey for the Bank for
International Settlements.
The report on Austria said that savings-bank deposits surpassed with-

drawals for the first time in many months and that there were sensible
reductions in the budget deficits of governing bodies and railways The
Hungarian investigation showed similar tendencies.

Dividend Declared by Vienna Workers' Bank.
The Workers' Bank at Vienna declared a dividend of 12%

on March 22, announcing that its earnings for the past year
were $120,000, according to Associated Press advices from
Vienna.

- —
Former Ambassador Berenger Asks Debt Accords to

Offset Deficits—Tells French Senate Only Relief
is in Concerted International Action.

Every country's budget difficulties can be solved, former
Ambassador Henry Berenger declared in the French Senate
on March 24, only by concerted international action on debts

and reparations. There is hardly a country in the world,
he reminded the Senate, which does not have a budget deficit.
The foregoing is from a Paris cablegram March 24 to the
New York "Evening Post" which further said:

Beside the shortage of the United States, he said, France's deficit la
Inconsiderable. But, he declared, all budgets were linked In a chain of
debts and reparations and their effect on business. In almost all cases.
he said, the budget shortage is a result of a drop in revenue, and the drop
in revenue is caused by a decline in business, which in turn results in large
measure from the burden of taxation.

In every country's case, M. Berenger said, there are causes of an inter-
national character which can be cured only by international action. It is
international policy which controls the financial and economic policy every-
where, he asserted.
In the French deficit this year the Hoover moratorium and the non-

receipt of German payments count for about $70,000,000. and that fact
was never lost sight of by the Senate in to-days' opening discussion of the
budget. P. E. Flandin, Minister of Finance, had to make a defense of the
situation, which he admitted was not good.. His plea was that no Finance
Minister could do better in the face of the demands Parliament is always
making on the public purse.
As tor the government's policy at Lausanne. he said M. Berenger and

others could count on the government to hold firm to the conclusions of
the Basle report, which recognizes that a renunciation of reparations would
have the effect only of transferring that burden to other shoulders.

Paris Will Continue to Recall Credits—Depreciation
of Bank's London Balances Causes Pressure for
Further Withdrawal—Dollar Exchange Sold Only

When Rate Is Not at Gold Export Point.

It was noted in Paris advices March 25 to the New York
"Times" that last week's Bank of France return indicates
that recall of foreign balances by France is slackening, but
it would not be safe to conclude from this that the Bank
has ceased liquidation of the foreign exchange holdings
acquired by it since 1927. It was further stated:
The situation In that regard is peculiar. The loss incurred by the Bank

through depreciation of its sterling holdings amounted at the end of 1931
to 2.500,000.000 francs, or about $98.000,000. With the subsequent
movement of exchange, the paper loss has decreased, but the Bank of France
has already sold about one-third of the sterling balances held at that time.
As is known, the French Government took over almost the whole loss,

also the risk of further depreciation of sterling. In the view of financial
circles, it is easy to understand why the Government should insist upon
so abnormal a situation being ended: it has in fact been the object of Parlia-
mentary criticism. That Is why it still remains probable that the Bank's
balances at London and New York will be entirely recalled.

Still, the Bank of France would prefer that sales of fo.eign exchange
should not be offset by import of gold into France, as has happened when-
ever such sales were effected at the gold point. Since the Bank entertains
no fears concerning the stability of the American dollar, it is not acting
hurriedly in this matter, but is adjusting sales of exchange to demand on
the open market, with the purpose of avoiding a fall of dollar exchange to
the gold export point. So far as possible. the Bank will avoid withdrawing
gold from New York, but it is quite beyond It power to prevent hoarded
British gold or Indian gold which comes upon the London market from
moving on to Paris.

Surprise continues to be expressed here that the Bank of England is not
buying such gold, the feeling being that England will need it for stabilization
purposes. The attitude taken by the British authorities seems to indicate
that the English Government has not actually adopted as yet any stabili-
zation policy. The fact that the Bank of England intervenes only inter-
mittently on the change market—that it in fact again allowed sterling to
rise sharply this week—seems to preclude confident calculation as to the
rate of' sterling at which England will resume the gold standard. It is sup-
posed that the British authorities are acting as they are merely to discourage
foreign speculation for the rise in sterling.

Gold Flows to Paris—Bank of France Gains 351,000,000
Francs—Reduces Foreign Credits 355,000,000.

From Paris March 25 the New York "Times" reported
the following:
As against the increase of 351.000.000 francs in its gold reserve, shown

by Tiausday's (March 241 weekly statement of the Bank of France, foreign
balances decreased 355.000.000. The banks' ratio of gold cover rose
again, moving from 69.38 to 69.81.
Money is still abundant on every market, but the Paris rates have not

changed. The Bank's return showed slight decrease of bills discounted,
amounting to 47,000.000 francs. Circulation was reduced 651.000,000.
while private deposits rose 307,000,000.

Finance Committee of French Chamber Approves
French Line Aid—Reverses Stand on $2,720,000
Loan.

Associated Press accounts from Paris, March 23, said:
The Finance Committee of the Chamber of Deputies reversed itself

to-day and approved the Government measure for a 68.000,000-franc
($2.720,000) loan to the French Line.
The money will be used partly to complete the new liner on which con-

struction was stopped for lack of funds.

The bill was introduced in the Chamber on March 22.

French Theatre Strike Off—Premier Tardieu Pledges
Aid—Taxes to Be Reduced and Movie Industry
to Get Credit of $500,000.

A cablegram as follows from Paris, March 27, is taken
from the New York "Times":
The theatre and amusement strike that had been scheduled for Tuesday

was called off to-night following a conference of theatre representatives
with Premier Andre Tardleu.
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The Premier, while unable to meet fully the demands for tax reduction,

conceded some relief and agreed to propose further concessions in Parlia-

ment later.
The theatre and concert tax is to be reduced from 5 to 2 %. The

Government is to concede to the motion picture industry a credit

of $500.000.
In a communique issued late to-night, the members of the amusement

organizations announced postponement of their strike order as a gesture
of good faith in the Premier's promises for reform of the present system of

taxation of amusements throughout France.

Numerous Uncertainties Seen by Paris in the Situation.

Opinion in Paris financial circles is that when England
returns to the gold standard, then and only then can she
obtain from France as much gold as is needed at London.
Stating this, a Paris account March 25 to the New York
"Times" continued:

With this, England could resume its function of supplying credits to
other countries. At the moment, however, fears concerning foreign politics
are unquestionably the chief obstacle to restoration of International credit,
which is considered absolutely necessary for European trade recovery.
Probably much reserve will be maintained until the results of the im-
pending French and Prussian elections are known.
It is thought here that if such fears are dissipated the United States,

England and France could between them do much toward world recovery.
But despite the firmness on the Bourse this week. French financial circles
expressed disappointment that the recovery expected in America is not
happening. The conviction had been firmly held here that the worst of
the American crisis was distinctly over.

Italy Will Float $52,000,000 Bonds—Nine-Year 5%
Treasury Issue to Redeem 915,000,000 Lire Securi-
ties Due Nov. 15.

Regarding a new Italian Treasury issue, we quote the
following from Rome, March 28, to the New York "Times":

Another series of 1,000,000,000 lire, or about $52,000,000 at par, of
nine-year Treasury bonds will be issued for public subscription from April 7
to April 24 to redeem 913,000,000 lire of Treasury bonds maturing next
Nov. 15.
The new nine-year Treasury bonds will be exactly the same as those

issued last year as regards both interest, which is 5%, and the various
facilities, concessions and privileges they enjoy. They will carry each year

two premiums of 1,000,000 lire each, two of 500,000, four of 100,000,
eight of 50,000, and 100 of 10,000 lire. The new bonds may be bought
for cash, in which case the price is 97 for every 100 lire of nominal value.
Holders of the old bonds may wait to obtain payment of their bonds at
maturity or may use them for subscribing for the new issue. If the latter
alternative is chosen the bonds will be repaid at par and the holders will
receive in addition a cash premium of three lire for every 100 lire of
nominal capital.

The new issue is being floated by the Consortium Credit Savings Banks
under the supervision of the Bank of Italy. It is understood that about
two-thirds of the old bonds are held by banks and other public bodies which
will all elect to convert them. The success of the new loan is a foregone
conclusion. Last year when the Government issued a loan of 4,000,000,000
lire for a similar purpose, the subscriptions exceeded 7,000,000,000 lire.
When this financial operation is completed there will remain another
2,900,000,000 lire of Treasury bonds which will mature in November 1934.

Italy's Deficit Reported as $80,000,000.

The following Associated Press advices from Rome, March
30, are from the New York "Evening Post":
A deficit of $80,000,000 for the fiscal year 1932-33 was indicated in the

budget estimates presented to-day to the Chamber of Deputies. Receipts
were estimated at $1,010,000,000 and expenditures at $1,090,000,000.

Italian Sign-Owners Cause Reversal of Tax Decree.

The prompt disappearance of street signs from the shops

of Naples, Italy, following the announcement of an increase
In the "sign tax" threatened to reduce the income from that
source rather than adding to it, and caused the municipal
government to change the regulations to include only signs

erected this year, states a report from Consul C. Porter

Kuykendall, made public on March 23 by the Department
of Commerce at Washington. The Department says:
The amended regulations provide that all signs in place previous to

Jan. 1 1932 shall come under the lower rate prevailing previous to the

enactment, and that only those which have been put up since that time
will be taxed under the new rate, the report states. Provision has also
been made to permit those merchants who had removed their signs to
replace them and pay the old tax rate, it is said. All signs which are
returned to their former positions must be in place before the end of
March this year or they will be subject to the new rates.
The tax on signs as applicable to new signs was more than doubled by

the new regulation it is stated and the increased rate ranges from 3 to 7
lira for first class streets, 2 to 5 lira for second class streets, 1 to 3
lira for third class streets, .50 to 1 lira for fourth class streets and places
a tax of 1 lira on signs appearing on a fifth class street.

More Than 100,000 Italian Laborers Return to Home
Land from Abroad in 1931.

The Department of Commerce at Washington stated on
March 28 that a total of 107,744 Italian laborers returned
to Italy from abroad in 1931, according to a report to the
Commerce Department Attache' Mowatt M. Mitchell, Rome.
Of this number, 22,895 returned from the United States;
32,199 from France; 17,120 from Switzerland; 14,581 from
Argentine and the balance from seveal other South American

and European countries. Italian census figures, revised
from April 1931, give the population as 42,521,667 as of
January 31 1932.

Irving Trust Co. Appointed Coupon Paying Agent for
1924 Conversion Loan of Poland.

Irving Trust Co. of New York has been appointed coupon
paying agent covering 5% conversion loan of 1924 of the
Republic of Poland.

Moratorium Urged for Kreuger & Toll—Stockholm
Committee Advises Aid for Company Until Normal
Times Return—Cites Its Earning Power.

The committee of six men appointed to investigate the
position of the Kreuger & Toll Co. issued on March 25 an
interim report declaring that the company needs a prolonged
moratorium. A cablegram from Stockholm March 25, from
which we quote, contained the following further information:
The report states that if the company went into liquidation, which

would mean its assets would have to be sold under the most unfavorable
circumstances, it is not certain that the proceeds would be sufficient to
cover the company's total obligations.
At the end of 1930 the Kreuger & Toll Co. held 420,000,000 kronor of

foreign government and other bonds, but two months ago it was announced
that its holdings had been written down to 263,000,000 kronor. The
report points out that many of these ponds would be difficult to sell, owing
to the state of tne markets and severe exchange restrictions.
The committee takes the view that an organization wnich can earn such

substantial profits as Kreuger & Toll should be nursed carefully until more
normal times return. The profits in 1931, after deducting interest on
secured debentures, amounted to 110,500,000 kronor, against 122,348,054
in the previous year. It seems improbable, according to the report, that
the company will earn as much this year as last.
None of the members of the committee aee in any connected with the

Kreuger & Toll interests. They were chosen to make the investigation
because of their impartiality and competence.

The Committee's Statement.

The committee's statement follows:
"Owing to the extensiveness of the enterprises, which have to be ex-

amined and the difficulty of getting a clear and complete idea of their
mutual relations, a definite statement of assets and liabilities of the Kreuger
& Toll Co. cannot be drawn up until after prolonged investigation. More-
over, the company's accounts do not elucidate in every respect the course of
the transactions entered into by it or by its affiliated companies.
"The preliminary results of the inquiry seem to indicate that the posi-

tion of the company is not strong. Should its affairs have to be wound
up, with prices obtainable at present, it is not certain that its assets would
suffice to meet its liabilities, even if the participating debentures were
excluded.
"In the Interests of creditors the problem now being considered is as to

toe manner in which liquidation can be can led out without immediate
realization on the resources of the company, which is undesiraole in the
present state of things. The company's weak Position is naturally in
eminent degree a consequence of tne great fall in the value of its assets.
To what extent otner circumstances may have contributed cannot be as-
certained until later. The purpose of the inquiry now proceeding is to
throw light upon these facts."
The reference to the company's bookkeeping is believed to point to tne

late Ivar Kreuger's habit of keeping many details of his transactions in his
head. Tnere is a feeling here that unless the situation had been grave
the preliminary report need not have been issued.

The suicide of Ivar Kreuger was referred to in our issue of
March 19, page 2067; other items bearing thereon appeared
in these columns March 26, pages 2257-2259.

Lee, Higginson & Co. Says Conclusions of Stockholm
Committee on Kreuger & Toll Is at Variance with
Company's Report.

In a statement issued on March 25, Lee, Higginson & Co.,
banking representatives in this country for the Kreuger &
Toll interests, stated that the Stockholm committee inquiring
into the affairs of Kreuger & Toll:
The commission has not furnished us with the data upon which its con-

clusion Is based. The conclusion reached, however, is strongly at variance
with the company's published report covering its operations for 1930.
It is also at variance with the statement of Mr. Kreuger as Chairman of
the company to the American press made on Jan. 28 1932, covering the
then position of the company and with the information to this firm by
Mr. Kreuger during his visit to the United States during January and
February 1932.

The statement of Lee, Higginson & Co. follows:.
March 25 1932.

To the Holders of Securities of Kreuger & Toll Co.:
Following Mr. Kreuger's death, the board of directors of Kreuger & Toll

Co. created a commission to co-operate with it in an examination of the
affairs of that company. That commission has to-day published a state-
ment to the effect "that the company's position Is not strong and that
should its affairs have to be wound up at prices obtainable at present, It is
not certain that its assets would be sufficient to cover its liabilities, even If
participating debentures were excluded." In this market the participating
debentures of Kreuger & Toll are represented by the American certificates.
The commission has not furnished us with the data upon which its con-

clusion is based. The conclusion reached, however, is strongly at variance
with the company's published report covering its operations for the year
1930. It is also at variance with the statement of Mr. Kreuger as Chairman

of the board of directors of the company to the American press made on

Jan. 28 1932, covering the then position of the company and with the

Information given to this firm by Mr. Kreuger during his visit to the United

States during January and February 1932.
The report of Kreuger & Toll published in May 1931 covering the previous

year's operations showed a net worth available for the participating deben-

tures and shares of $272,000,000 based on the consolidated balance sheet
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of the company, verified by the committee of auditors appointed under the

company's statutes. The largest item in the balance sheet was the holding

of foreign government and other bonds totalling $112000000. this value

being certified to by the accountants as based on the market price of those

or similar bonds as of Dec. 31 1930. The report of the company's activities

covering the year 19:31 would normally be published In April or May of

this year, as has been the custom In prior years. During the visit of Mr.

Kreuger, head of the company, to this country during January and Feb-

ruary of this year, he reviewed with us the present position of the company

and submitted a tentative balance sheet as of Dec. 31 1931, which, subject

to minor adjustment, he stated would be published in the forthcoming

annual report. The balance sheet showed a net worth available for the

participating debentures and shares of over $156,000.000. after writing

down to the market value of Dec. 31 1931, all of the company's foreign

government and other bonds and listed securities, or an asset value of over

$16 per American certificate. These figures showed a net -profit for the

year 1931 available for participating debenture interest and dividends of

approximately $21.000000. equivalent ,to about $2.19 per American 
certi-

ficate. At the same time Mr. Kreuger furnished us with details covering

the anticipated cash position of the company throughout each of the months

of 1932 based upon a detailed presentation of its receipts and disbursements,

Indicating its ability to meet all Its obligations without increased borrow-

ing and showing an increasingly strong cash position in the later months o
f

the year after due allowance had been made for contingencies arising out

of exchange transfer and otherwise.
Representatives of this firm are in Stockholm endeavoring to clarify

the situation and we shall proceed by all means at our disposal to asser
t

the rights of investors in the securities of Kreuger & Toll Co.

LEE. HIGGINSON & 00.

Swedish Government Continues for One Month

Moratorium Granted Kreuger & Toll.

Associated Press advioes from Stockholm (Sweden) state

that the Government on March 31 granted an application of

the Kreuger & Toll companies for a one-month extension of

the moratorium granted immediately after the death of

Ivar Kreuger. Auditors said the extension was desirable for

the,continuation of their investigation. The moratorium was

referred to in our issue of March 19, page 2067.

Attachment on Kreuger Funds in New York—Papers

Served on Local Banks Holding Swedish Certifi-

cates.
From the New York "Evening Post" of March 30 we take

the following:
Nine attachments which have been served on local banks for funds

which they may hold for Kreuger & Toll Co. is interpreted to mean that

the company has indicated it is unable to pay commissions amounting

to $137,479 and due its American agents, the Lee, Higginson Trust Co.

The attachments have been served by deputy sheriffs in New York on claims

of James G. Lynch of New York, who has sued the Kreuger & Toll Co.

An affidavit filed by Winthrop W. Spencer. Secretary of the Lee, Higgin-

son Trust Co., says that the Swedish concern entered into an agreement

in September 1928, with his company and designated it as depositary

for the issue of American certificates representing participating debentures

of the Kreuger & Toll Co.
The statement also says that 7,000.000 of the certificates were issued

subsequently and the trust company was to receive commissions of five

cents for each certificate issued and for exchanges. At the close of the

quarter ended with Feb. 28 there was owing to the trust company in these

commissions 8137,479 and when the company demanded payment an officer

of the Kreuger & Toll Co. cabled word that the company was unable to pay.

Aside from the statement made by the commission which has been Investi-

gating the affairs of the Kreuger & Toll Co. in Stockholm to the effect that

liquidation of the company's affairs now would probably result in liabilities

being greater than assets. The affidavit filed by Mr. Spencer is the first

official information that has been received here that Kreuger & Toll might

not be able to meet obligations.

Swedish Government Arranges Loan in Behalf of
Scandinavian Credit Bank.

Loans totaling approximately 150,000,000 kronor (about
1630,000,000) were arranged by the Government and private
banks to-day to maintain the liquidity of the Skandinaviska
K.redit Aktiebolag Bank, strained by difficulties of the
Kreuger & Toll companies, according to Associated Press
cablegrams from Stockholm March 30, which further re-
ported:
The Government Is providing 100,000.000 kronor and private banks from.

40,000,000 to 50,000,000. It also was announced that the National Treas-
ury would make itself responsible for the engagements of the Skadinaviska
to the National Bank if these exceeded the 100,000,000 Government loan.

Premier Oarl Ekman announced that the Government had the support
of the Riksdag In a plan designed to help hard-hit credit institutions of
Sweden.
The Premier said a bill would be introduced as soon as the Riksdag meets.
The Government announcements caused a sharp improvement on the

Bourse to-day. Stocks, which had declined badly since the death of Ivar
Kreuger, made considerable advances and the general tone of the market
was optimistic.

Officers of the Kreuger & Toll companies applied to the Government to-
day for extension until May 1, of the temporary moratorium granted after
Mr. Kreuger's death. They said an extension was desirable in the interest
of a continued investigation of the company's affairs.

Investigation by the experts examining the Kreuger & Toll companies has
shown that Mr. Kreuger himself was responsible for the financial statement

issued on Jan. 28. It was said that he had suggested that the board of

directors publish the statement, but that the board had refused because

It was unable to verify the balance sheet which Mr. Krouger's prepared,

while he was in the United States. The board, therefore, gave no opinion

about the figures which Mr. Kreuger issued except those of the BoWen

Company, a subsidiary, which had been verified.

It is stated that the Riksdag, or National Parliament, will

act on Saturday (April 2) on the Government's loan arrange-

ments.

Mystery Sales Hit International Telephone & Telegraph

and Postal—Drops Cause False Report of Sales of

Kreuger & Toll Holdings in Former—Ericsson Off
in Sweden.

Sharp declines yesterday in all securities of the Inter-
national Telephone & Telegraph Corp. and the Postal Tele-
graph & Cable Cos., coupled with mews of a break in L. M.
Ericsson Telephone stock in 'Stockholm, brought rumors of a
selling of Kreuger & Toll holdings in International Telephone
& Telegraph 'which proved to be unfounded, it -was stated in
the New York 'Times" of March 30, from which we also
take the following:
The transaction under which International Telephone & Telegraph ar-

ranged to acquire some 600,0000 non-voting shares of L. M. Ericsson from

the Kreuger & Toll Co. last June, the Kreuger company retaining a majority

of voting shares purchased in 1930, provided for the payment of about

811.000.000 in cash, according to reliable authority.
It was further provided that, following an audit of the Ericsson prop-

erties as of Dec. 31 1931. International Telephone & Telegraph was to deliver
a certain number of its shares, the number to be governed by set principles
and by the result of the audit. Price, Waterhouse & Co. of London, of

which the American auditing firm is an offshoot, have been engaged in an

audit of the L. M. Ericsson Co. for some time. Their report has not been

completed, due to the far-flung nature of the Ericsson operations.

No New Shares Issued in 1931.

The recent annual statement of the International Telephone & Telegraph
Corporation showed that no additional shares had been issued during
1931, indicating that Kreuger & Toll had received no shares in the company
In that year. It was said yesterday to be possible that stock had been

acquired in the market or from individuals by Kreuger & Toll or by Ivar

Kreuger, but in view of the moratorium on the company's debts and the

protracted work of the Investigating committee in reviewing Its conditions.
it was believed to be more than likely that no properties and Investments
had been or would be sold for some time.
Other reports indicated that a large block of International Telephone

stock and bonds had been disposed of by an Individual but could not be

verified. Professional selling has been directed against securities of numer-

ous companies in recent months, and the opinion was widely held in market

circles that I. T. & T. securities might have been the object of such an

operation yesterday.
International Telephone & Telegraph stock opened at 7%, on a block

of 2.100 shares and soon thereafter touched the day's high of 7%. OroPPing
by quarters and eighths to 6 in a brief period, a further sudden decline

sent the price down from 6 to 5% between transactions. Some time later

the record low price of 5 was reached, and the stock rallied from that point

to 6%, closing at 6%, with a loss of I % points. The high for the year was

123 and the previous low 7%. In 1931 the range was 389( to 7% and in

1930 from 77% to 173. Trading amounted to 87,400 shares for the day.

Range of Postal Quotations,

Postal Telegraph preferred stock sank to a new low for the year of 4,

on transactions involving only 300 shares, down % point for the day.
The low of 4 duplicated the 1931 low. The high this year was 9, com-

pared with a 1931 high of 393.. In 1930 the range was 103 to 20. Postal

Telegraph 5s, due in 1953, moved between 22 and 20% yesterday, closing
% point higher at 21%.

I. T. &T. 4 %a, due in 1952, closed at 30% , the day's low, down % points.

The range for the year was previously 51 high. 3110w. In 1931 the range

was 84% to 34%, and in 1930 it was 94 to 67%. The 43.s due in 1939

closed at 343.. down 4% points, after setting a low record of 31. The
previous range for 1932 was 59 high, 39 low, the range for 1931 was 96 to

31, and that for 1930 was 129% to 77%. The 5s. due in 1955 closed at

31% , down 2 % points, after setting a record low of 30. Prior to yesterdai

the range for the year was 54% high. 34 low. In 1931 the bonds moved

between 90% and 33. and In 1930 the range was 99% to 72%.
There has been no recent development and nothing is believed to be

pending, to account for any sudden change in values of International

Telephone & Telegraph securities. The annual report fully stated the

nature of the difficulties faced by subsidiaries due to disturbed credit and

monetary conditions in many countries in which they operate, and gave

effect to write-downs from earnings and surplus.

The "Times" of March 31 stated:

Kreuger and I. T. et T.

Disclosure of the present status of the Kreuger-Eriesson-I. T. & T. trans-

action of last June brought renewed confidence yesterday In securities of

the International Telephone & Telegraph System and rallies •occurred in

the various issues. Past secrecy with respect to terms, it was said, was

unwillingly adhered to on this side of the ocean. Excepting the partici-

pating debentures represented by American certificates, Kreuger & 
Toll

and International Match issues rallied upon publication of reports 
that

the Swedish Government and private banks in Sweden had com
e to the

aid of the Kreuger enterprises. Reports that International Match was

seeking to break loose from the group were described as 
unfounded in in-

formed circles here.

In its issue of March 30 the "Wall Street Journal" said:

About 81.000.000 of the $44,217,772 bank loans which the International

Telephone & Telegraph Co. had outstanding at the close of last year. have

been paid during the first quarter of 1932. Foreign loans of subsidiaries

which fell due during the quarter were quickly renewed. The company

is in a good financial position to carry out its small expansi
on plans for

this year.
Reports that International Telephone & Telegraph Co. stock is being

sold by Kreuger & Toll interests are without foundation. Kreuger & Toll

have no International stock to sell. Despite reports to the contrary, no

International stock ever was turned over to the Kreuger interests. 

Theterms of the transaction a year ago whereby the International

obtained an interest in the L. M. Ericsson Co. of Sweden, a subsidiary of

Kreuger. did not involve turning over any stock of the International,

contrary to a general belief that 410,000 shares of International were

given to Kreuger for the interest in Ericsson. Officials of International have

never published what consideration was involved in the sale and refuse to

do so now.
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First quarter earnings are running about 25 cents each on 6,400,200

shares of stock. In the last quarter of 1931 they were 17 cents a share.
Economies recently effected are credited for this slightly improved

showing. It is being made despite the fact that subsidiaries like Postal are
suffering from the general business decline. The telephone business prob-
ably is the only department making a satisfactory showing.

Bulgaria Declares Moratorium on Half
of Exterior Debts.

Associated Press accounts from Sofia, Bulgaria, March 29
stated:

Premier Mouchanoff to-night announced that Bulgaria had declared
a 50% moratorium on her exterior debts for six months. The Premier
said the rest of the fund usually devoted to payment of the debts would
be used to balance the budget.
The reduction in payments totaled 91,000,000 lovas ($655,000) monthly.

Bulgaria will seek an accord with her bondholders during the six-month
moratorium.

Argentine's New Loan of 500,000,000 Pesos.
Associated Press cablegrams from Buenos Aires March 31

stated that the Finance Ministry announced that day the
provisions of the Government's bill to float a "patriotic
loan" of 500,000,000 pesos ($125,000,000) to pay back
salaries of public employees and meet other incidental ex-
penses. The accounts added:
The bill, which must be approved by the Congress, stipulates that the

loan shall be issued in five series of 100.000,000 pesos each. The bonds
would draw 6% interest. In the meantime, every administrative depart-
ment of the Government became the center of a drastic economy campaign
to-day and one newspaper reported that 6,000 public employees would be
dismissed by the end of the month.

From the New York "Times" of April 1 we take the fol-
lowing:

Details of Loan Plan.
The Argentine Government's loan plan, according to Information avail-

able In New York last night, provides for a bond issue of 500.000,000 paper
pesos (about $125,000.000). to be issued in five series of 100,000,000 pesos
each. The bonds will bear interest at 6%, payable quarterly, and a cumu-
lative amortization payment of 1% annually will provide for the retirement
of the issue.
The proposed law authorizes the conversion office to Issue bank notes

against that part of the bond issue not absorbed by the public up to 80% of
its face value. If the measure is approved by Congress. an immediate relief
of the Government's shortage of cash Is assured, making possible the pay-
ment of outstanding obligations. It would also contribute substantially
toward thawing out frozen credits held by Argentine banks.
The distinct provision is contained in the proposed law that the increase

In note circulation must not be allowed to reduce the gold guarantee beneath
the legal minimum of 40%•

The proposed loan was referred to in those colums March
26, page 2248.

Arrangements for Extending $10,000,000 Argentine
Loan—Payment of $1,000,000 Cash—$9,000,000 Re-
newals.

From the "Wall Street Journal" of March 30 we take
the following:
The Argentine Government will pay off on April 1 $1,000,000 of the $10,-

000.000 short-term notes maturing on that date and renew $9.000,000 for
nine months. The arrangement contemplates a similar payment of $1,-
000,000 on July 1, in connection with the maturity on that date of the re-
maining $10,000,000 of short-term notes. The short-term notes were held
by banks.
Brown Bros. Harriman & Co. announce that In the course of the discus-

sions which have been taking place between the bankers and representatives
of the Argentine Government. the latter have been able to point to a con-
crete and comprehensive program of the Government designed to improve
its financial situation. There is already a substantial improvement in the
relation of exports to imports and the Government program Included
additional taxes and monetary reforms. The benefit of this program will
necessarily be attained only gradually and the American bankers have been
happy to contribute toward tis realization by offering the renewals now
contemplated. They feel that the attitude of the Argentine nation toward
Its problems is well calculated to insurt the maintenance of the high credit
standing which the Argentine nation has always enjoyed.

Sales of Foreign Currency Drafts Prohibited in Argen-
tine—Salaries Lowered in Buenos Aires Under
Decree.

The Argentine Government on March 31 prohibited
sales of all foreign currency drafts and said Associated Press
advices from Buenos Aires explained that the measure was
taken to prevent speculators from obtaining exchange for
private sale higher than the official rate of 3.88 pesos per
dollar. The Associated Press further said:
The limit on foreign exchange purchases, which has been 1,000 pesos

daily since Govemment control was imposed several months ago, was re-
duced this week to 200 Pesos ($50).
A new degree of the Province of Buenos Aires, scaling salaries down

from 2 to 15% was taken as an example of what might be expected in Na-tional departments.

Tenders Asked for Purchase of Argentine Bonds
Through Sinking Funds.

J. P. Morgan & Co. and the National City Bank of New
York, as fiscal agents, have notified holders of Government
of the Argentine Nation external sinking fund 6% gold
bonds, issue of October 11925, due Oct. 1 1959, that 8217,009

in cash is available for the purchase for the sinking fund of
so many of these bonds as shall be tendered and accepted
for purchase at prices below par. Tenders of such bonds,
with coupons due on and after Oct. 1 1932, should be made at
a flat price below par before 3 p. m. May 3 1932, either at
the office of J. P. Morgan & Co., 23 Wall St., or the head
office of the National City Bank of Now York, 55 Wall St.
If tenders so accepted are not sufficient to exhaust the avail-
able moneys, additional purchases upon tender, below par,
may be made up to June 30 1932.
The same bankers have notified holders of Argentine

Government Loan 1926 external sinking fund 6% gold bonds,
public works issue of Oct. 1 1926, due Oct. 1 1960, that
$116,720 in cash is available for the purchase for the sinking
fund of so many of the bonds as shall be tendered and ac-
cepted for purchase at prices below par. Tenders of such
bonds, with coupons due on and after Oct. 1 1932, should
be made at a flat price below par before 3 p. m. May 3 1932,
either at the office of J. P. Morgan & Co., 23 Wall Street,
or the head office of the National City Bank of New York,
55 Wall Street. If tenders so accepted are not sufficient to
exhaust the available moneys, additional purchases upon
tender, below par, may be made up to June 30 1932.

President Justo at Opening of Argentine Congress
Says All Financial Decrees of Uriburu Provisional
Government Will Remain—Proposal for National
Loan.—

Associated Press accounts from Buenos Aires March 29
said:
Every financial decree of the late Provisional Government of Argentina

will remain operative unless supplanted by constitutional measures enacted
by the Legislature, President Augustin P. Justo has Informed the Congress,
The President's message was read at the opening of a special Congress

session, called to consider a proposal for a National loan of $125.000,000
to meet emergencies. He assured the country the stringent domestic taxes
decreed by former Provisional President Jose F. Uriburu would be enforced
for an indefinite time, spiking rumors that they would be abated while
Congress debated a revised tax law.
The President submitted the 1932 budget and promised to Introduce the

loan proposal during this week.
The House of Representatives appointed a committee of 19 members

to study the budget, which is the lowest since 1929 in spite of the fact
that the fall of the peso requires 70% more for foreign debt payments
than three years ago. Most foreign debt payments have to be made in
dollars.
The Finance Ministry announced this morning a loan of $13,900,000.

due Brown Brothers and Harriman of New York, had been renewed for an
additional nine months. It would have expired April 1. Prospects for
renewing other loans expiring in the near future were good, the announce-
ment said.

Argentine Budget Cut—Congress, in Special Session,
Reduces It $6,216,236.

The Argentine Congress met in special session on March 28
and, with a quorum in both houses for the first time in two
years, reduced the budget 24,864,952 pesos ($6,216,236)
below the estimate of the Provisional Government. Buenos
Aires advices March 28 to the New York "Times" reporting
this added:
The total revenue from tax collections is put at $757,736,238 and from a

bond sale at 61,871,920 pesos, the two sums being equivalent to $201,-
902,000.

Bolivia Authorizes Budget Loan.
In a message from La Paz, Bolivia, it was stated that

Congress authorized on March 29 the Administration to
borrow 10,000,000 bolivianos from Bolivian banks to meet
the deficit in this year's budget.

Bolivia to Tax Imported Luxuries and Liquors—Funds
to Be Used for Educational Purposes.

Associated Press advices from La Paz, Bolivia, March 26
stated:
The Budget Commission of the Chamber of Deputies agreed to-dayto Impose a tax of 10 centavos to 20 centavos [about 3% to 7 centtll on

imported luxuries and liquors, the money to be used for educational
purposes.
The tariff was set up in 1926, but the following year Professor Edwin W.Kemmerer, American financial adviser, proposed reductions.
The revenue from the tariff would be used for the upkeep of 200 schools

with an enrollment of 200,000.

Brazil Cuts Imports of Foodstuffs 40%.
Associated Press accounts from Rio de Janeiro March 30

stated:
The economy program of the Brazilian Provisional Government cut

down imports of foodstuffs by 40% in 1931 under those of the previous
year. according to figures just published.
Exports of oranges, on the other hand, were three times the estimate

during the past session. A total of 2.054,000 boxes was shipped, Great
Britain taking the largest number in competition with fruit from the
-United States, while Argentina was the second largest customer.
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Brazil Changes Rate for Milreis.
From Rio de Janeiro the New York "Times" reported

the following on March 29:
Following a statement by the Minister of Finance that exchange soon

would reach six pence, the Banco do Brazil lowered the rate to-day from
15.9,mureis to 15.7 to the dollar.

New York Stock Exchange Ruling on Brazilian
Government Coffee Security Loan.

The following notice has been issued by Secretary Green
of the New York Stock Exchange:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
March 30 1932.

Notice having been received that interest of 3U% due April 1 1932
on the United States of Brazil Government 74% (coffee security) loan
of 1922, due 1952, will be paid on said date.
The Committee on Securities rules that said bonds be quoted ex-interest

34% on Friday, April 1 1932, and thereafter to be a delivery must carry
the No. 20 and subsequent coupons.

ASHBEL GREEN, Secretary.

New Consulting Committee on Political Economy
Created in Chile.

A consulting committee on political economy was created
in Chile on March 23 by a Government decree which em-
powers it to undertake the study of all business matters,
commercial projects and plans that may be brought to the
notice of the authorities and to refer these matters to the
Departments of Agriculture, National Development and
Commerce. A cablegram from Santiago on that date
reporting this added:
The new committee replaces the Council on National Economy which

was organized by the Ibanez Administration. It is composed of 11 members,
designated by the President of the Republic, among whom are three former
Ministers of Finance, Pedro Blanquier, Ramon Sales and Agustin Edwards.
The decree says the new committee is designed to give the people a

better chance to participate in reorganizing economical matters. The
committee will call up technical experts and others for information cover-
ing‘a wide range of subjects.

Agrarian Bank of Colombia Becomes Agrarian and
Industrial Bank—Will Be Able to Make Industrial
Loans.

From Bogota, Colombia, March 28 a cablegram to the
New York "Times" said:
The new Agrarian Bank became the Agrarian and Industrial Bank

to-day by a Presidential decree which increases the Government capital
Invested in it to 500,000 pesos to be transferred from the available balance
of 1,500,000 pesos in the emergency fund which is part of the Bank of the
Republic's salt concession loan to the National Government.
The new capital will be lent to industrial concerns in amounts up to

15,000 pesos for five years on chattel mortgages on industrial machinery,
raw materials and finished goods. The new bank is authorized to borrow
from Colombian and foreign banks and issue bonds on account of national
enterprises.
The decree directs the Minister of Finance to try to arrange consolidation

of savings accounts in all banks operating in Colombia into a single na-
tional institution.

Exporters Seek Removal of Colombian Exchange
Restrictions.

From the New York "Times" of March 31 we take the
following:

Exporters faced with difficult exchange conditions in Colombia moved
to interest the State Department in their plight through a telegram sent
yesterday by the American Importers' and Exporters' Association. The
department was asked to use its offices in persuading Colombian officials
to remove the regulation under which the foreign seller, rather than the
Colombian importer, must take the gamble on exchange fluctuations while
waiting for authority to transfer his money. Other export interests urged
that shipment of goods to Colombia. Chile and other countries where
exchange restrictions are considered discriminatory be refused The
suggestion was regarded favorably by only a small number of traders,
however.

Colombia Reported to Have Granted Fee to Coffee
Shippers—Bonus Planned to Presvent Hoarding
Move—Most of Exporting Firms are American.

From the "Wall Street Journal" of March 29 we take the
following:
The Republic of Colombia has granted coffee exporters a 10% bonus on

the value of shipments this year, effective March 15, payable In 6% Govern-
ment bonds. Interest is to be paid from dividends accruing from the Govern-
ment's stock in the Bank of the Republic.
The bonus is planned to avert a coffee hoarding movement on the part

of producers, such as piled up Brazil's enormous oversupply. Prices of
Colombian coffee have declined over 50% in the past two years.
The bonus will enable exporting firms in Colombia. most of which are

American, to offer coffee cheaper on the world market, and thus should
facilitate exports from Colombia, largest of the "mild" producers. How-

ever, it is unlikely to have much effect on the world price of coffee. Co--

lombia exports only about 3,000,000 bags of coffee annually, or less than
123.% of the globe's requirements. Moreover, the world carryover on

July 1, the opening of the new crop season, probably will approximate

24,311,000 bags, sufficient to supply the world for a year, without con-

sidering the new crop. The bulk of the surplus is in Brazll.

This is Colombia's first venture into artificial stimulation of commodities.
Brazil, by its valorization campaigns over the past quarter of a century,
has piled up the equivalent of two years' normal exports.
With Brazil holding aloof from heavy shipments of Santos grades at the

low prices of the past few years. Colombia has steadily made inroads into
the export markets. For the past three years, Colombia has shown an
excess of exports, due mainly to coffee shipments, which have made up
more than half of the country's exports.
The export bonus plan has been used by both Australia and Canada to

enable farmers to dispose of surplus wheat on export markets. Last
season, with a five-cent export bonus. Australia was able to clear its entire
165,000,000-bushel exportable wheat surplus.

Payment of April 1 Coupons of Berlin Bonds and
Coffee Realization Loan.

Speyer & Co. are paying April 1 coupons of the City Of
Berlin 25-year 63/2% gold bonds of 1925, City of Frankfort-
on-Main 7% serial gold bonds and Berlin Electric Elevated
and Underground Railways Co. 30-year first mortgage 63/%
gold bonds. Speyer & Co. and J. Henry Schroder Trust
Co. are also paying April 1 coupons of the State of San
Paulo 7% coffee realization loan and 81,750,000 bonds
drawn for redemption at par, as previously announced.

Bonds of City of Bogota (Colombia) Quoted "Flat" on
New York Stock Exchange—Also Mortgage Bank
of Colombia.

Notices as follows were issued April 1 by the New York
Stock Exchange:
City of Bogota (Republic of Colombia) 8% External Sinking Fund Gold Bonds

of 1924, due 1945—Interest.

Notices having been received that the interest due April 1 1932 on City
of Bogota (Republic of Colombia) 8% external sinking fund gold bonds
of 1924, due 1945, is not being paid:
The Committee on Securities rules that beginning Friday, April 1 1932,

and until further notice the said bonds shall be dealt in "Flat" and to be
a delivery must carry the April 1 1932, and subsequent coupons.

ASHBEL GREEN, Secretartl,

Mortgage Bank of Colombia 20-Year 6W% Sinking Fund Gold Bonds of
1927, due 1947—Interest.

Notice having been received that the interest due April 1 1932 on Mort-
gage Bank of Colombia 20-year GA% sinking fund gold bonds of 1927,
due 1947, is not being paid:
The Committee on Securities rules that beginning Friday. April 1 1932

and until further notice, the said bonds shall be dealt in "Flat' and to be
a delivery must carry the April 1 1932, and subsequent coupons.

ASHBEL GREEN, Secretary.

Bonds of City of Rio de Janiero Dealt in "Flat" on
New York Stock Exchange.

The New York Stock Exchange has issued the following
notice:
City of Rio de Janiero 25-Year 8% Sinking Fund Gold Bonds. due 1946—Ini.

Notice having been received that the interest due April 1 1932 on City
of Rio de Janeiro 25-year 8% sinking fund gold bonds, due 1946, is not
being paid:
The Committee on Securities rules that beginning Friday. April 1 1932,

and until further notice the said bonds shall be dealt in "Flat" and to
be a delivery must carry the April 1 1932, and subsequent coupons.

ASEIDEL GREEN, Secretary.

Rio Grande Do Sul Bonds Dealt in "Flat" on New
York Stock Exchange.

A notice as follows was issued April 1 by the New York
Stock Exchange:
State of Rio Grande do Sul 25-Year 8% Sinking Fund Gold Bonds, External

Loan of 1921. due 1946—Interest.
Notice having been received that the interest due April 1 1932 on State

of Rio Grande do Sul 25-Year 8% sinking fund gold bonds, external loan
of 1921, due 1946, is not being paid:
The Committee on Securities rules that beginning Friday, April 1 1932,

and until further notice, the said bonds shall be dealt in "Flat" and to
be a delivery must carry the April 1 1932. and subsequent coupons.

ASHBEL GREEN, Secretary.

Salvador Bondholders' Committee,Under Chairmanship
of F. J. Lisman, Asks for Deposit of Bonds.

In view of the fact that the new Government of El Sal-
vador has taken possession of the import and export duties
and is now collecting them for its own account instead of
applying them to the service of the some $17,500,000 of
bonds floated in 1923, a bondholders' committee has been
formed, the Chairman of which (as indicated in our issue of
March 26, page 2252) is F. J. Lisman of the former firm of
F. J. Lisman & Co., which distributed the series A or first
lien bonds and also a substantial portion of the series C or
third lien bonds, to take affirmative action on behalf of the
bondholders to protect their interests. Prompt deposit of
the bonds with the New York Trust Co., depositary, is
asked and application will be made to list the certificates
of deposit for the class A bonds on the New York Stock Ex-
change. The announcement in behalf of the Lisman com-
mittee on March 28 also said:
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Other members of the committee are R. W. Hebard, President of It. W.

Hebard & Co,. who is a large holder of the bonds and was formerly asso-

ciated with the late Minor C. Keith in railway and other public works

construction in El Salvador, and Fred Lavis, formerly President of the Inter-

national Hallways of Central America and now President of the Latin-

American Bondholders' Association. It is proposed to add two other

members to the committee, particularly a member to represent the series B

bonds, most of which are held in England

The committee feels that the interests of the bondholders can be best

protected by co-operating with the Salvador Government in meeting the

present situation, which, it Is said. may require some temporary adjust-

ment. The present Government of El Salvador, which recently came Into

being through revolution, found the financial condition of the country

such that it deemed it necessary to take over the collection of the import

and export revenues to obtain funds to moot governmental expenses. The

Secretary of the Salvador Legation in Washington has informed the Chair-

man of the bondholders' committee that a representative of his Govern-

ment proposes to come to New York to deal with the bondholders.

The Republic of El Salvador loan was made in 1923 for the purpose of

funding the Republic's outstanding external and internal indebtedness

and to provide additional funds for necessary productive purposes. There

Is presently outstanding about $17,500,000 of bonds, one-fifth of which is

payable in sterling.
The loan constitutes the direct obligation of the Republic and is secured

by an absolute first lien on 70% of its custom revenues, whico., in the event

of insufficiency for loan service, would be Increased to the total custom

revenues of the Republic. The loan contract provides that a fiscal repre-

sentative, appointed by the fiscal agent. Is to supervise the collection of

the pledged custom revenues. The United States Government and the

Government of El Salvador entered into an exchange of notes with respect

to the loan which Salvador on its part assured the United States that it

would co operate in every respect with the Government of the United States

and the bankers in carrying out the terms of the loan contract, and in par-

ticular the stipulations relating to the appointment and removal of a Col-

lector-General of Customs who, according to, the loan contract, would be

appointed in place of the fiscal representative in the event of a default.
The fiscal representative has supervised the collection of the pledged

revenues up to the recent act of the new. Government. The interest and

sinking fund charges on the bonds require about $1.600.000 per year. an

average of considerably under 25% of the country's annual budget. There

is, however, a large floating debt which has accumulated as a result of

annual deficits.

Cuba Opens Bids on Silver—Total of $359,021 Is Deliv-
ered to Receiving Agents—Plans Issue of Silver—
Coins to Be Minted in United States.

From Havana, March 31, the New York "Times" re-
ported the following:
Bids for handling the minting of the $3.586,859.29 silver issue recently

decreed by President Machado, which is expected to relieve in some measure

the scarcity of money in Cuba. were opened at noon to-day, but the award

will not be made for several days.
The Chase National Bank of New- York, represented by, Louis. Rosenthal,

and the Banco Commercial de Cuba in combination with the Continental

Bank & Trust Co. of New York, represented by Eusebio Delft, were the

only bidders for handling this issue, which is to be minted by the United

States Mint In Philadelphia.
The silver issue must be delivered before June 30 of this year, according

to the conditions of the bid, and when placed in circulation will bring

Cuba's silver circulation up to the $l2,000.000 limit authorized by the

currency law of Oct. 29 1914.

The following Havana cablegram March 21 is also from

the "Times":
Cuba plans to increase the silver In circulation by $3,566.829.20,, which

will be minted immediately under a. decree signed by President Machado

to-day,
Bidding is open to banking firms of Cuba for handling the issue, which

will be coined by the United States Mint. The bids will be opened on

March 25.
Cuba now has a circulation of about $8,400,000 In silver, and the issue

just decreed will bring the coinage of the island up to the limit of the cur-

rency law.
The new issue. it is said unofficially. will, be used for current expenses,

particularly the payment of salaries of public employes. many of whom have

not yet received their pay for January.

At the same time the Cuban Treasury is making an energetic drive to

collect all United States sliver coins, which will be returned to the United

States in exchange for paper currency The effort of the Treasury to

Increase the silver circulation has encountered a great deal of opposition

from commercial organizations and merchants who assert the Treasury

refuses to accept more than 8% silver in payment of taxes, notwithstanding

the fact that they are forced to pay a large proportion of their domestic

obligations In silver.

Cuba Pays on Three Loans.

According to a cablegram from Havana to the New York

"Times," an interest payment of $85,000 was made March 31

by the Cuban Treasury on the $16,500,000 4 Speyer &

Co. loan contracted by Cuba under the administration of

former President Jose Miguel Gomez, the Treasury an-

nounced. The cablegram further said:
Also $74.461.52. which represents 15% of the customs receipts on certain

Items applicable to interest and amortization under the loan contract was

delivered to the Banco Commercial de Cuba to apply on the $35,000,000
5% 1944 Speyer loan, Cuba's first foreign obligation assumed in the regime
of Tomaa Estrada Palma, the Republic's first President.

Likewise $199.559.40 was paid to the Havana branch of the National
City Bank of New York as receiving agents to cover interest and amorti-
zation on the $55,000,000 54% 1953 Morgan loan, negotiated in 1923.

Cuban Elections Valid—Supreme Court Upholds Result

of February 28 Voting.
tinder date of March 17 Havana advices to the New York

"Times" stated:
The validity of the February 28 elections within the Liberal party of

Havana Province were finany cleared up when the Supreme Court to-day

set aside the decision of the superior electoral tribunal charged with super-
vision of the island elections to the effect that the elections were not held
according to law. The court held that the election of party delegates should
stand as made.
The dispute arose over a technical point regarding the qualifications of

certain members of the municipal and provincial Liberal committee and
has been waged by the losing factions in the courts since the election in
an effort to bring about a call for new elections.

Cuba Increases Import Duty on Automobiles, Pure and

Compound Lards, and Certain Edible and Inedible

Vegetable Oils.

Cuban Presidential Decree No. 302, dated March 10, and

published and effective March 17 1932, increases the rates
of import duty on automobiles, hog lard, lard compounds and
neutral lards,. refined or semi-refined oils of palmnut, peanut,
sesame., soya bean, sunflowers, coconut, corn and others not
specifically mentioned in the tariff, unrefined oils of palmnut,
peanut, sesame, soya bean, sunflower and corn,.and unrefined
oils of coconut, palmnut, olive bagasse, flaxseed., linseed, and
other substitutes to be used exclusively in the manufacture of
soap and paint, according to a cable, received by the Depart-
ment of Commerce from Acting Commercial Attache Albert
F. Nufer, Habana. In its advices March 19 the Department
further said:
The new rates of import duty on these products are not yet available, but

will be summarized on receipt of an air mail report from the Commercial
Attache's Office at Habana.

Cuban Sugar Crop Fixed by President Machado—Signs

Resolution of Institute Fixing Year's Output at

2,700,000 Tons.

A resolution of the Cuban Sugar Institute, the official
body under which the Chadbourne Plan operates, fixing the
present Cuban sugar crop at 2,700,000 tons, was signed by
President Machado and sent to the "Official Gazette" for
publication on Mar. 26, said a cablegram from. Havana on
that date to the New York "Times" which further reported:
The Institute last night began advising all Cuban mills regarding their

respective quotas and grinding will cease March 30.
Based on a crop of 2,700,000 tons plus 567.000 tons carried over from

last year's crop, the quota for exportation to the United States is calculated
as 2.523.284 tons Local consumption is estimated at 150,000 tons, which
leaves 593.716 tons for exportation to other countries.

These figures will undergo some modification when the exact amount that
each mill may have ground up to March 30 in excess of its quota Is known.
Those sugar producers who are not in. favor of a restricted crop met to-day

and sent a formal protest to the Sugar Institute. It declared that according
to their interpretation of the sugar stabilization law the Institute had no
authority to fix the crop restriction figure even though it had been approved
by the Prtnudent, contending that this must be done by the producers
themselves. The protesting mills are greatly In the minority, however.

Cuban Decree Designates 1,966,420 Long Tons of

Sugar for United States.

The Department of Commerce at Washington issued the
following announcement Mar. 29:
Of the 2.700.000 long tons of sugar, to which the sugar crop of Cuba was

limited by a decree promulgated March 26, 1.956.420 long tons, plus last
year's carryover. Is designated for the. United States, according to a cable-
gram received in the Department of Commerce Monday from Acting Com-
mercial Attache Alfred Nufer. Ifavana. Europe was allotted 593,730 long
tons plus one-fourth of the balance of the sugar segregated under the Chad-
bourne plan. Local consumption is expected to absorb 149.850 long tons,
th& c ible stated.

According to the decree, the crop Is limited to 2,700,000 long tons, plus
amounts produced by mills in excess of allotted quotas up to midnight
March 30.

Cuban Mills Cease Grinding Sugar—All That Have
Reached or Topped Quotas Stop Work—Crop
Likely to Be Under Figure Set.

The following Havana advices Mar. 30 are from the
New York "Times":
At midnight to-night all the Cuban sugar mills that have ground or

exceeded their quotas stipulated by the Presidential decree promulgated
Saturday (March 26) will cease grinding, It being optional with those mills
that havenot completed their allotments to continue until their quotas have
been fully made up.
According to reports current in sugar circles here, the mills of the Cuban

Cane Products Co., the Cuban Dominican Sugar Corp. and the General
Sugar Co., even though short of their quotas., aggregating about 100.000
tons, will also stop grinding.
It is estimated, provided these companies carry out this plan. that Cuba's

crop this Year will automatically fall somewhat below the 2.700,000 tons
decreed Saturday.
The cane planters are highly dissatisfied with the present crop figures,

since they contend that at least sufficient cane to produce 1,200,000 tons of
sugar will have been left standing in the fields.

International Sugar Council' Said to- Have Accepted
Cuba's Sugar Production Quota.

From Havana advices to the "Wall Street Journal" of
Mar. 30 said:
International Sugar Council has Informed Cuba of acceptance of the

Island's 1932 sugar production quota of 2.700,000 tons. European and
Peruvian signatories to the agreement will reduce their export quotas fixed
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for years ending with September 1932 and 1933 by the amount 
Java exports

In 1932 exceed 1,500,000 tons.

Sugar Up 100% as Chile Moves To Suspend Gold.

The New York "Herald Tribune" in its issue of April 1

reported the following (United Press) from Santiago, Chile,

Mar. 31:
Passage by the Chamber of Deputies of the Administrat

ion's finance hill

Providing for temporary suspension of the gold standard 
and change in

foreign exchange restrictions was promised by the De
puties within four

days to-day, after the Finance Committee approved the 
measure in general,

9 to 2.
Business reacted favorably to passage of the finance bill in the Se

nate.

All commodity prices showed a steady increase, sugar gai
ning 100% in value

over last week, aided partially by a prospective shortage. 
Banking and

industrial shares on the Santiago Stock Exchange gained from 5 to 100

points, with the Central Bank leading.

Chile Sugar Shortage Feared.

The following (United Press) from Santiago, is from the

"Wall Street Journal" of Mar. 30:
Chrean sugar importers said that the country would be without sugar in

10 days unless the Government's embargo on purchases of foreign money

Is lifted. The price has doubled and retailers were rationing supplies to

customers.

Russian Soviet Bans Seizure of Cattle by State—

Violators of Edict to Be Expelled from Party.

The Central Committee of the Communist Party issued

an edict on March 27 (according to advices on that date

from Moscow to the New York "Times") prohibiting the

"enforced socialization of cattle," which it declared had

occurred in a number of regions, "thus infringing in the

most brutal manner the repeated instructions of the Central

Committee." The wireless message to the "Times" added:

The edict declared that the practice must stop immediately on pain of

expulsion from the party.

The edict recalls the celebrated pronunciamento of Joseph Stal
l two

years ago forbidding enforced collectivization, but the "hothead excesses"

then condemned were on an infinitely wider scale.

Only three days ago it was briefly announced that a member of the

Politburo, Y. E. Itudzutak. was presiding over a meeting of the Committee

of Execution to investig3 shortcomings in the formation of th
e State

and collective cattle rancho:.

As frequently occurs hero, the shortcomings fell into two categories—

lack and excess of zeal--or, as the Bolshevik call it "right and left devia-

tions from the party line."

On the whole, the Soviet task of replacing the National herds that were

depleted a few years ago by wide-scale slaughter by the peasants is pro-

ceeding satisfactorily, especially with regard to the bigger animals.

It is still felt necessary, however, to encourage individual or petty pro-

ductions of pigs, sheep, goats and poultry, which are capable of more rapid

addition to the national food resources. Hence to-day's edict, which

specifically refers to the improper socialization of "small livestock belonging

to collectivized peasants."

Eggs in Moscow Reported at 40 Cents Apiece—Demand

for Exports Cuts Supply for Domestic Needs.

Associated Press accounts from Moscow March 27 said:
The people of Moscow, who have felt an acute shortage of eggs for more

than two months, to-day received a promise of early relief in the form of a

shipment from distant points.
Shipments of 490 carloads of eggs and 1.120.000 laying hens are expected

to arrive April 1 Because of a heavy demand for exports, no eggs have

been available here since mid-January except in the best hotels and on the

private market, where they sold for 80 kopecks (about 40 cents) apiece, or

eight times their regular price in the co-operative stores.

Russian Soviet Sees Danger of Livestock Loss—Fear

of Renewed "Slaughter Campaign" Led to the

New Ban on State Seizures—Individual Farms

Aided.

Walter Duranty, writing from Moscow on March 28 to

the Now York "Times," said in part:
The Kremlin evidently attaches great importance to yesterday's edict

forbidding "socialization" of peasant livestock, as all newspapers hers, have

vigorous front-page editorials on the subject to-day.

Although the enforced socialization was not so gene
ral as were the

"excesses" of that nature that preceded Joseph Stalin's manifesto two years

ago, the newspapers cited instances where the managem
ent of a collective

farm told members that all cattle must be socialized 
within a brief period

on pain of expulsion of demurring members from the
 collective, and even

of criminal proceedings. Some livestock was sud
denly herded into the main

yard of the collective without even barns or stables,
 and stock at pasture

was socialized by arbitrary order of local authorities 
without the owners

being notified.
The situation was that more than a third of the large cattle and mor

e

than half of the smaller livestock was obliterated by owners in a "slaughter

campaign" that resulted from enforced collectivization in 1929 a
nd 1930.

To replace the larger herds the State started a vast and expensive sys
tem

of ranches, placing sharp restrictions on the killing of young animals

j" These ranches have succeeded in replacing about two-thirds of the loss.

Failure to foresee this slaughter was the gravest error In the Five-Year

Plan, but there was another miscalculation which the 13olsheviki made

from the outset. Like the majority of bourgeois economists, both Russian

and foreign, they underestimated the proportion of small private produc-

tion—especially in foodstuffs, but also in all articles of popular consumption

—as compared with large-scale or factory production.

k. The New York "Times" correspondent reckons that even ten years after

the Bolshevik' revolution fully two-third's of the food consumed by Moscow

and other urban centres was produced by small peasants and truck farmers

of the surrounding country, and either sold by them direct or through semi-

private markets. The effects of the stoppage of this production, following

enforced collectivization, were made worse by a drive against small private

traders in the same period, with the result that supply and distribution were

vastly and simultaneously reduced.

The authorities at once began efforts to replace both by encouraging

vegetable and small livestock collectives and establishing a network of new

State and co-operative stores and "Soviet bazaars," or country markets

Manchuria Severs All Links to China—Formally Noti-
fies Nanking, Loyang and Geneva That Their
Relations Are at an End.

Under date of March 19 a cablegram from Mukden,
Manchuria, to the New York "Times" said:
The new Manchurian Government formally notified Loyang and Nan-

king today of complete severance of relations with China and also notified

the League of Nations that China no longer represented Manchuria in

the League.
The first session of the proposed Manchoukuo diet has been set for

early July in Changchun, and regulations have been drawn up governing

the selection of members of the Legislature. These provide that the

membership shall be 100, and terms shall be three years, At the start,

half the members are to be nominated by the Centrai Government and

half -recommended" by the provincial governments.

Suffrage has been granted to all males of 1),Ianchoukuo nationality who

are 25 years old or over. All tax-paying restrictions on voters have been

abolished. Many descendants of Manchu warriors of imperial days are

reported to be returning to Manchuria from the Peiping and Tientsin

areas and from Shantung and Henan. The Japanese authorities, fearing

an influx of Communists and other "undesirable elements," are carefully

scrutinizing all immigrants.

Shanghai Customs Cut to Tenth of Normal for Month
as Result of Sino-Japanese Conflict.

The following from Shanghai March 17 is from the New

York "Times":
It was revealed to-day that the Sino-Japanese battle, continuing through-

out February, reduced Shanghai's customs receipts to one-tenth the nor-

mal expectation for that month.

A subsequent partial recovery has been recorded and the customs reve-

nues since March 3 are reported as half the normal figure.

Business Conditions in China as Surveyed in Report
to Department of Commerce.

In it; summary of conditions abroad, issued March 20,
the Department of Commerce has the following to say re-
garding China:

Shanghai business circles are greatly encouraged by the cessation of

hostilities in the western areas of Shanghai, although the outlook con-

tinues uncertain. Industrial plants, except Japanese establish-

ments. are gradually resuming operations, with cotton spinning and weav-

ing mills operating to 35% of capacity, and flour mills and cigarette fac-

tories to 60% of capacity. No plants are operating with night shifts,

however, and all are experiencing difficulties in securing the return of

skilled laborers. Many employe 'a became widely scattered following the

evacuations from Chapei and Shanghai northern districts. Building oper-

ations in areas in Shanghai not directly affected by hostilities have re-

surned to about 60% of normal, following inactivity of a month. It is

estimated that building and property losses, exclusive of personal property

losses in Chapel and the northern districts, will reach 100.000.000 Shanghai

taels (approximately $32,500.000). Total losses at Shanghai incident to

the hostilities will undoubtedly aggregate double this amount. Shipping

shows no improvement at present. Incoming ships continue to meet with

difficulties in securing berthing space and warehousing for cargo.

The Yangtze Valley winter wheat crop is reported of smaller acreage

than last year. Movements to markets of the 1931 crop of domestic

wheat and cotton crops are curtailed by the Shanghai situation. Ample

rice stocks are In bond in Shanghai. Present stocks of apples are quite

heavy, with poor demand. Domestic tobacco is not moving freely to

markets, and American tobacco arrivals are heavy, with warehouses

heavily stocked.
Ilankow trade during February showed a decline of 30% compared

with January, as a result of the unfavorable effects of the Shanghai hos-

tilities. Traffic over the Peking-Ilankow Railway continued under regular

schedules during February. River transportation in the lower Yangtze

River was partially disrupted, but has now Improved.

Japanese trade In Tientsin shows a reduction of 50% against 65% reduc-

tion In the Yangtze Valley. and 85% in South China Unsuccessful efforts

have been made for through railway traffic between Peiping and Mukden,

but the Mukden Shanhaticvran section is being operated under Japanese

control necessitating changing trains and the trans-shipment of freight at

the Great Wall at Shanhalkwan.
Hong Kong wharves and warehouses are congested with freight ship-

ments originally destined for Shanghai.

Property Damage in Chapei and North Shanghai
Districts $33,400,000.

The following from Washington March 11 is from the
New York "Times":
Property damage In the Chapel and Northern Shanghai districts, as a

result of SineJapanese military operations, now totals about $33,400,000.
Julean Arnold. American Commercial Attache at Shanghai, to-day re-
ported to the Department of Commerce. This, he said, was exclusive of
personal property losses, adding that the total losses from the Shanghai
Incident would probably reach double the above amount.

Although far from normal, trade and industry throughout China and
Manchuria were resuming activity, Mr. Arnold reported. After a month's
cessation, building activities in the Shanghai area not affected by the
hostilities were going on at about 60% of normal, said the report.
1"Manchurian trade and industry are gradually recovering, but the un-
employed in Mukden are still estimated at about 100.000 persons," the
report said. "The Japanese are going ahead with extensive industrial
developments, and the entire communications system, especially the rail-
ways, are undergoing elaborate readjustments, with all public utilities!
under Japanese supervision, which will place the purchases of material
under Japanese auspices."

A.report from Trade Commissioner C. E. Christopherson said:
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"Many firms were unable to meet their obligations at the new year
settlements because of hostilities and the anti-Japanese boycott, the
latter of which has been estimated to have been 50% effective in North
China. 65% in the Yangtse Valley region and 85% effective in South China.
"Hankow's trade during February showed a 30% decline, as compared

with January. as a result of the unfavorable effects of the trouble at
Shanghai. Exports from Hangkow to the United States increased in both
volume and value, due primarily to wood-oil shipments."

Chinese Army Lost 10,000 in Fighting Between Feb. 28
and March 3.

Associated Press advices from Shanghai March 11 stated
Chinese military authorities said to-day that the total of casualties in

their forces during the fighting between Feb. 28 and March 3 were at
least 10.000. Most of these were deaths, they said.

Civilian casualties also were heavy, they said, within Chapel, Kiang-
wan, Woosung, Miaochungchen, Liuho and other smaller places along
the battle line. These would also run into thousands they asserted.
There were countless cases where individuals and entire families vanished.

Most of the Chinese losses, the military officials said, resulted from Japa-
nese artillery and airplane bombs.
The Chinese Eighty-eighth Division, which held the lines in the vicinity

of Miaochungchen, was said to have suffered the heaviest casualties,
having lost one-third of its strength before it was forced to retreat.

Manchuria-to-I....Take Customs Revenues—New State
Will Sendtc;--China Only the Share Pledged -On-

-- Loans from Abroad.

According to a cablegram from Dairen, Manchuria, March
26, to the New York "Times," the new Manchoukuo Govern-
ment has decided to take over control of the Chinese customs
houses in Manchuria, retaining the Chinese Government's
system of collecting and remitting monthly to the Chinese
Inspector-General of Customs at Shanghai Manchuria's share
of income that is pledged to secure foreign loans. The cable-
gram added:
The entire surplus will be kept to support the new State. The customs

houses are at Dairen, Antung, Newchwang, Harbin, Aigun and Lungehiang-
tsun. The extent of Japanese control over the Manchoukuo Government is
indicated by the fact that the Japanese administration of the Kwangtung and
Port Arthur area will negotiate soon with the Inspector-General.

Mitsui Bank Loss.

The following, from Tokio, is from the "Wall Street Jour-
nal" of March 26:

Mitsui Bank, in the face of widespread statements that it made immense
profits by going short of yen, reported at its general meeting on March 1
that the second half-yearly term of 1931 resulted in a loss of 12,297,026 yen.
The concern transferred reserves totaling 15,200,000 yen to profit and loss
and paid its usual 8% dividend of 2,400,000 yen.

Senior Managing-Director Seihin Ikeda told shareholders that during the
term under review deposits fell 72,570,000 yen to 637,440,000 yen, and
loans rose 7,520,000 yen to 452,140,000 yen. Most of the loss was due to
drop in security values, the bank writing off 9,460,000 yen. Balance of
the loss was caused by shrinkage of London holdings when Britain aban-
doned gold.

Shanghai Census Shows 820,000 Decrease in Population
Since Strife.

The following (Associated Press), from Shanghai, March
25, is from the New York "Evening Post":

The Shanghai Public Safety Bureau, in statistics made public to-day,
estimated that the population of the city had decreased 820,000 since the
outbreak of the Chino-Japanese hostilities.
The normal population of Shanghai is nearly 2,000,000. Included were

9,000 foreigners, the Bureau said.
Public health authorities to-day said the smallpox toll was dropping to

the rate of 10 deaths a week, and that new cases were declining, due to
increased vaccinations. Meanwhile an epidemic of measles which swept
Into the city some six weeks ago has shown no abatement. Surgeons have
been busy with mastoid cases in the wake of measles and influenza.

Insurance at Shanghai Depends on Whether Battles
Were War.

Associated Press accounts from Shanghai, March 6, said:
When is a war not a war? The answer to that question will mean

hundreds of thousands of dollars either to insurance companies or property
owners in Chapel and Hongkew. Damage in these districts is estimated
at $33,000,000 gold.
The property owners to-day began preparing a legal fight to prove that

the destruction of their buildings, ke., in these districts during the recent
fighting was "not an act of God." Most insurance policies classify war
as one of the "acts of God," which void collections.

The property owners will insist that no war was declared. The insurance
firms will say, war is war, whether declared or not.

F. J. Raven Sole United States Representative on New
Municipal Council in Shanghai.

Associated Press advices from Shanghai, March 23, stated:
A new Municipal Council, chosen in a vote which continued through thepast two days, has been elected to govern the International Settlement.Joseph W. Carney, one of the two American members, failed of re-elec-tion. The only American on the new Council is Frank J. Raven, banker andreal estate operator. Of his associates, five are British, live Chinese, twoJapanese, and one Danish.
The foreign taxpayers elect the Council.

Chinese National Government Prohibits Mortgaging
of Natural Resources to Foreign Interests.

In a recent mandate, the National Government of China
outlawed the secret sale or lease of either private or publicly-
owned natural resources or other enterprises of China to
foreign interests unless approved by competent ministries of
the Central Government, Commercial Attache Julean Arnold,
Shanghai, reports to the Department of Commerce. The
Department, on March 28, furnished, as follows, a transla-
tion of the mandate, signed by President Chiang Chung-
Cheng :
"The forests, mines, undeveloped land, fisheries, railways and other

enterprises in the country, whether publicly or privately owned, affect
national sovereignty, and also the people's livelihood. According to the
various national laws and ordinances, absolutely no contracts or agreements
for the lease or sale or similar to the lease or sale of such enterprises may
be concluded secretly with foreigners unless they have been approved by
the competent ministries of the Central Government.
"Since the incident in the Three Eastern Provinces occurred, China has

been facing many difficulties. It can hardly be guaranteed that no un-
scrupulous, lawless persons will practice deceit and injure national sov-
ereignty for selfish ends. Therefore, the prohibitive order le hereby reit-
erated that all contracts and agreements secretly concluded with foreigners
for the lease or sale, or similar to the lease or sale of forests, mines,
undeveloped land, fisheries, railways and other enterprises, whether they
are owned by local governments, public or private legal bodies, or by
private individuals, are null and void if they have not been approved by
the competent ministries of the Central Government, in order to maintain
national sovereignty and uphold the people's livelihood."

Tenders Asked for Sale of Bonds of New South Wales
Through Sinking Fund.

The Chase National Bank of the City of New York, as
successor fiscal agent, has notified holders of State of New
South Wales, Australia, external 5% sinking fund gold bonds,
due April 11958, that tenders are invited for the sale to it
at prices not exceeding par and accrued interest of so many
of the bonds as shall be sufficient to exhaust as nearly as
may be the sum of $115,081 now held in the sinking fund.
Tenders will be opened at noon, April 4, at the corporate
trust department of the bank, 11 Broad St.

New South Wales Interest.
The "Wall Street Journal" of March 31 reported the

following (United Press) from Canberra, Australia:
The Commonwealth Government paid L'900,000 interest on loans duein London April 1 on behalf of the Government of New South Wales.

Australian Government Renews Maturing Treasury
Bills.

From its London bureau the "Wall Street Journal" of
March 31 reported the following:
The Australian Commonwealth Bank has successfully renewed with the

Westminster Bank £4.500,000 Treasury bills due to-day. The original
amount held was £5.000.000, of which £250,000 was repaid Dec. 31 last,
and £250,000 to-day,

Additional Funds Will Be Supplied to Federal Land
Banks—All Have Had Their Capital Replenished
from Appropriation of 125 Millions, Says Commis-
sioner Bestor.

Although the month of March went by without any of the
12 Federal Land Banks calling for additional capital stock
subscriptions out of the $125,000,000 set aside for that pur-
pose by Congress, more money will be advanced to the banks
in the near future, Paul Bestor, Commissioner of the Farm
Loan Board, stated orally March 30.
Every one of the banks has had its capital replenished

from the $125,000,000 fund, according to Mr. Bestor, and the
aggregate of the withdrawals made during February, the
first month of the fund's existence, was $63,243,740. Ad-
ditional oral information made available by Mr. Bestor, as
given in the "United States Daily" of March 31, follows:

With no more demands being made upon it, the fund maintained a balance
of $61,756,000 throughout March, and the banks, therefore, may receive
as much again as they have already drawn. The fund was set up to
strengthen the banks and to enable them to carry farm loans.

St. Paul Branch Draws Most.
Of the 12 banks the one in St. Paul, serving the States of Michigan,

Minnesota, North Dakota and Wisconsin, has drawn the most money,
$15,364,763.78. If the fund were to be divided equally between all banks,
each one would receive $10,400,000.
The bank in Springfield, Mass., serving Connecticut, Maine, Massachu-

setts, New Hampshire, New Jersey, New York, Rhode Island and Vermont,
has drawn the least money from the fund, $1,584,507.39. Mr. Bestor de-
dared that the head of the Wichita bank had been misquoted in published
statements to the effect that the Wichita bank would ask for none of the
money; the bank has received $2,291,072.40.
The banks, the territoriee which they serve and the amount they have

drawn follows:
Advances to Banks Listed,

The Baltimore, Md., bank, for the States of Delaware, Maryland, Penn-
sylvania, Virginia, West Virginia and Porto Rico and the District of Co-
lumbia, $1,733,812.98.
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The Columbia, S. C., bank, for the States of Florida, Georgia, North

Carolina and South Carolina, $8,989,797.97.
The Louisville, Ky., bank, for the States of Indiana, Kentucky, Ohio and

Tennessee, $3,409,926.84.
The New Orleans, La., bank, for the States of Louisiana, Alabama and

Mississippi, $9,045,542.22.
The St. Louis, Mo., bank, for the States of Arkansas, Illinois and Missouri,

$4,704,196.07.
The Omaha, Neb., bank, for the States of Iowa, Nebraska, South Dakota

and Wyoming, $4,019,669.81.
The Wichita, Kan., bank, for the States of Colorado, Kansas, New Mexico

and Oklahoma, $2,291,072.40.
The St. Paul, Minn., bank, for the States of Michigan, Minnesota, North

Dakota and Wisconsin, $15,346,763.78.
The Houston, Tex., bank, for the State of Texas, $3,773,099.04.
The Berkeley, Cal., bank, for the States of Arizona, California, Nevada

and Utah, $2,157,470.87.
The Spokane, Wash., bank, for the States of Idaho, Montana, Washington

and Oregon, $6,169,880.63.

Retirement Provisions,

The Treasury Department is given non-voting shares In return for its
advances to the banks. These shares must be retired in the same manner
as stock originally subscribed by the Government. After subscriptions
to a bank by national farm loan associations reach $750,000, 25% of the
additional subscriptions of such associations will be used to retire Govern-
ment-owned stock.
The board of directors of a Land Bank may, subject to the approval of

the Farm Loan Board, retire the Government stock out of the available
resources of the bank, or the Farm Loan Board may require such action.
All repayments, however, are to be held by the Treasury for additional
subscriptions to the banks in case they are needed.

Federal Farm Board Control of Cotton Criticized
Before Senate Committee by D. M. Williams of
American Cotton Shippers' Association—Co-opera-
tives in Debt to Board.

Criticism of the Federal Farm Board and of its dealings
with farm co-operative associations was expressed March 21
before a subcommittee of the Senate Agriculture Committee
by Dameron H. Williams of Gastonia, N. C., a member of
the American Cotton Shippers' Association, said the "United
States Daily" of March 22, from which the following is also
taken:
"I cannot see that the activities of the Board with respect to co-operative

marketing can have any other result than to completely wreck the co-opera-
tive movement." Mr. Williams declared. "The bald facts are, so far as
cotton is concerned, that the American Cotton Co-operative Association,
after two years of Farm Board control, is hopelessly in debt to that body."
Mr. Williams appeared before the Committee on connection with the

Borah bill (S. 2493) to limit salaries of Farm Board members and of officials
of farm co-operatives with whom they deal.

Appearing before the Committee in opposition to the bill were A. H.
Stone, Vice-President of the Staple Cotton Co-operative Association,
Greenwood, Miss.; C. K. Buff, Chicago, President of the Farmers National
Grain Corp.; M. W. Thatcher, St Paul. director of the Farmers National
Grain Corp.; Edward A. O'Neal. Florence, Ala., President of the American
Farm Bureau Federation and C. B. Steward, Lincoln, Nebr., President of
the Farmers West Central Grain Co., Omaha, Nebr.
Mr. Williams favored an investigation of the Farm Board. "An investi-

gation should turn the full spotlight on all these matters." he said. "It
should show that the co-operatives are $40.000,000 in debt to the Board
and that the amount Is covered by no adequate collateral."
"There is a way out of our troubles in agriculture," he continued. "The

way is not to dam up supllies, to depress markets, to indulge in huge specula-
tions. It will consist in opening up channels of trade, in allowing the farmer
a free and open market in which to dispose of his products. We must
move to dispel the feeling of uncertainty which exists. It is unfair to the
farmer to have his markets continually upset by actual or proposed legisla-
tion. Europe to-day is sending cables here in great number asking what
we propose to do next and they are holding back and are refusing to buy.
The same situation exists in this country.
"It Is my opinion that unless we do turn from the present harmful program

the farmer will be utterly ruined."
Mr. O'Neal informed the Committee that the American Farm Bureau

Federation takes the position that that the Borah bill is "harmful to the
co-operative movement." Ile stated that there is no question raised about
the salaries paid officers of banks to which the Federal Reserve System
makes loans, or those to which the Reconstruction Finance Corporation
extends advanatges and no question is raised as to the salaries of shipping
firms which receive aid from the Shipping Board.
"This bill, if enacted into law, certainly would very seriously cripple our

association." Mr. Stone advised the Committee. "We would have to go
out of business. It would be impossible for us to get the type of man we
want."
Mr. Huff said the "mishandling of a single day's business would amount to

as much as the combined salaries of all of them for 12 months," referring
to the salaries of seven in his organization who would be affected by the
proposed $15,000 limit. The work should be measured in results and not in
cost of operation, he said.
"This bill constitutes an affront to our co-operative institutions," Mr.

Thatcher declared. "It singles out the farmers' business as the only one
to be hampered,"
Mr. Steward contended that it was an "unfriendly attitude on the part

of Congress toward agriculture to single out the Farm Board as the sole
governmental body whose salaries they deem necessary to reduce."

Charges by Secretary of Agriculture Hyde That Rules
of Chicago Board of Trade Are in Interest of Sellers,
Not Farmers—Answer by President Carey of
Exchange.

In letters to Senator MeNary and Representative Jones,
Chairmen, respectively, of the Senate and House Committees

on Agriculture, Secretary of Agriculture Hyde criticized the
action of the Chicago Board of Trade in increasing from
9 to 11 the number of deliverable wheat grades, saying that

immediately after the grades were increased on March 12
the value of the new futures contract based on the larger
number of grades declined" and "produeers suffered a loss."
Secretary Hyde, as consequence, contends that "the rules of
the Chicago Board of Trade are made in the interest of
sellers—not farmers," and he asserts that the incidents
cited "demonstrate how necessary it is for some Federal
agency to have a measure of control over the rule-making
power of Boards of Trade." In answer to Secretary Hyde's
criticism, Peter B. Carey, President of the Chicago Board
of Trade, was quoted in the Chicago "Daily Tribune" of
March 26 as saying:

"Hyde's Advice Followed."
"The change in the rules of the Chicago Board of Trade that made No. 1

and No. 2 yellow hard winter wheat deliverable on sales for future delivery
was made about two years ago at the request of Secretary of Agriculture
Hyde, and were recently altered to their original state at the request of
farmers in Indiana and Illinois. These farmers said they were losing around
$1,000,000 a year bemuse of the yellow hard being penalized. We are
not surprised at any statement the Secretary makes, and in this case he
is inconsistent."

Secretary Hyde issued the following statement on March
25, giving the substance of letters he sent to Senator McNary
and Representative Jones:
"In October 1930, at the suggestion of the Department of Agriculture,

the Chicago Board of Trade reduced the number of grades of wheat deliver-
able on futures contracts from 17 to 9. Immediately the value of the new
future contract based on the smaller number of grades increased. Pro-
ducers reaped the benefits.
"On Mardi 12 1932, without consulting or notifying this Department,

the Chicago Board of Trade increased the number of deliverable grades
from 9 to 11. Immediately the value of the new futures contract based on
the larger number of grades declined. Producers suffered a loss.
"The rules of the Chicago Board of Trade are made in the interest of

sellers—not farmers. The farmer has no voice in the matter. These two
incidents demonstrate how necessary it is for some Federal agency to
have a measure of control over the rule-making power of Boards of Trade.
"The details back of these actions mentioned above are as follows:
"Prior to October 1930 the Chicago Board of Trade permitted a seller

to tender any one or all of 17 different grades of wheat on any day he might
choose during a delivery month. Four of these grades were deliverable at a
premium ranging from % to 2c. a bushel. Seven grades—representing
three classes and four subclasses of wheat—were deliverable at contract
price. Six grades were deliverable at discount ranging from 2 to 6c. a
bushel.
"Since the seller seldom delivers more value than his contract calls

for, the basic price is nearly always determined by the lowest grade or
class that may be delivered under the contract. The futures contract, in
turn—and especially the futures contract at Chicago—determines the prices
paid producers at country points. Consequently the wide range in deliver-
able grades existing prior to October 1930 worked distinctly to the advan-
tage of the seller. The seller, naturally, offered the lowest grade possible
for delivery.
"By reducing the deliverable grades from 17 to 9, the grades deliverable

at contract price were reduced from 7 to 5. This eliminated grades No. 1
and No. 2 yellow bard winter wheat, which is universally recognized as
slightly inferior to other hard winter wheats for bread making purposes.
Consequently the value of the futures contract increased, as is shown by a
comparison of the closing prices of the old and new May futures from
October 1930 to the end of May 1931, when both futures were active.
From October to January, inclusive, the monthly average closing price of
the new May contract ranged from % to %c. a bushel higher than the old
contract. For the months of February to May, inclusive, the monthly
average difference in favor of the new contract ranged from 1 to 114c. a
bushel. This gain was reflected back to the farmer through the country
buyer.
"When the Chicago Board of Trade again modified its rule, restoring

No. 1 and No. 2 yellow hard winter to the grades deliverable at contract
price, the seller's advantage was restored. The futures contract was
cheapened to the value of the lowest deliverable grade. The advantage
secured for farmers by the Board's action in 1930 was practically wiped
out by the arbitrary action of the same Board in March 1932.
"The price differential fa relatively small. But the effect is far-reaching

because the price of the entire crop is generally based on the poorest grade
that can be delivered at the contract price.
"The significance of this change in the deliverable rule is more clearly

brought out by a comparison of grades assigned by licensed inspectors to
the receipts of hard winter wheat at 12 markets—Chicago, Milwaukee,
Peoria, East St. Louis, Kansas City, St. Joseph, Omaha, Wichita, Hutchi-
son, Enid, Oklahoma City and Fort Worth. During the five crop years,
July 1 1926 to June 30 1931, the inspection of receipts of hard winter
wheat at these 12 markets aggregated 912,083 cars. Of this total len
than 1.2% graded yellow hard.
"It is contrary to the interests of wheat producers generally to permit

1.2% of the wheat marketed to bear down the price of all other wheat.
True, the recently modified rules of the Chicago Board of Trade may show
an apparent benefit to a small number of farmers who produce yellow hard
winter wheat. But the producers of this grade have their cash market at
all times and the benefit to them is trifling compared to the loss sufferedby all other producers when the standard of the contract is lowered."I know of no recent action which better illuminates the complete indif-
ference of the Board of Trade to the interests of the farmer."
In its March 26 issue, the "Daily Tribune" (Chicago) said:
Hard yellow wheat sells at around % to 2c. per bushel discount understraight hard winters. The new contracts referred to by Mr. Hyde werequoted at the close of the market on Thursday [March 241 at % to %c. perbushel under the old contracts which do not permit the delivery of theyellow hard winter wheat.

Drys Also Hit Farmers.
From the closing figures on March 12 to the low point on March 23wheat futures dropped 71/@8%c. per bushel, due, according to the trade,to the action of the House of Representatives in refusing to modify itsstand on prohibition. This immediately was followed by the announcementby Secretary of Agriculture Hyde of the Government plan to dispose of theaccumulated supply of around 140,000,000 bushels of wheat secured throughits stabilization operations. This action resulted in practical demoraliza-

tion in all of the world's leading markets, and the decline was not checked
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until March 23, when buyers apparently recovered confidence and brought

about a rally of around 2e. per bushel from the inside figures of that day.

Hutchinson (Kansas) Board of Trade Licensed as
Contract Market for Wheat Under Grain Futures
Act.

The Hutchinson Board of Trade Association of Hutchinson,

Kan., was designated a contract market under the Grain

Futures Act in an order signed March 16 by Secretary of
Agriculture Hyde. This action was taken pursuant to the

application of the Board of Trade and upon a showing that

It had complied with the statutory requirements. The an-
nouncement, March 17, by the Department of Agriculture

further says:
This license permits the members of the Hutchinson Board of Trade

Association to trade in wheat futures. No date for the inauguration of
futures trading has been set.

The official designation of the Hutchinson Board of Trade Association
reads as follows:
"Pursuant to the authorization and direction contained in an Act en-

titled 'An Act for the prevention and removal of obstructions and burdens
upon inter-State commerce in grain, by regulating transactions on grain
future exchanges, and for other purposes,' approved Sept. 21 1922 (42 'S•tat.
998-1003: U. S. C. title 7, secs. 1.17), known by the short title of 'The
Grain Futures Act.' I, Arthur M. Hyde, Secretary of Agriculture do
hereby designate The Hutchinson Board of Trade Association. of Hutchin-
son, Kansas, as a 'Contract Market for wheat under said Act. said Board
of Trade Association having applied for, and having otherwise complied
with the conditions and requirements of said Act as a prerequisite to, such
designation. Such designation is subject hereafter to suspension or revoca-
tion in accordance with the provisions of said Act."

Vice-President Harris of Chicago Board of Trade
Holds Market Forces Fair Grain Prices.

Mechanical improvements have created in the grain ex-
changes a price barometer so accurate that fair dealing
virtually is forced upon dealers throughout the country,
Siebel C. Harris, Vice-President of the Chicago Board of
Trade, said on March 26. Mr. Harris pointed out that "in
the old days, before exchanges were perfected, unscrupulous
dealers might pay prices in the country that were far out of
line with real values." Associated Press accounts from
Chicago, March 26, further said:

Mechanical improvements have made the exchanges so sensitive to hourly
changes of the commercial atmosphere now, he said, that changes become
almost immediately part of the producers' revenues.

"If a piece of bullish news comes into the market," he continued,
"whether famine in Russia, drouth in India, frost in Argentina, or any of a
hundred other factors, it immediately becomes translated into prices.
"Within a few hours it is reflected back into the return paid to the

farmer who delivers his grain at some far-off point in Colorado, Montana,
Kansas, or the Western prairies of our Canadian neighbors. What other
business is so highly developed ?"
The pit of the grain exchange, Mr. Harris said, was its heart and "the

crucible into which all those conflicting elements which enter into price
are boiled down into one common denominator—the average judgment of
value."
Thousands of miles of telegraph and cable wires which carry exchange

quotations to every important commercial center of the world are now
supplemented by radio, to the end that it is now virtually impossible for
any dealer to buy grain except on the basis of quoted values, he explained.
The existence of a highly developed system of quotation distribution

between exchanges makes possible spreading operations.
Spreading, he said, serves the purpose of "eliminating or at least modi-

fying the tendency toward runaway movements of any particular position
out of line with its commercial surroundings."

Millers and cash handlers find spreads convenient, he said, to anticipate
a hedge on cash grain they have not been able to purchase.

New Advisory Committee Named by Livestock
Co-Operatives.

The livestock co-operatives have reported to the Federal
Farm Board the results of the Advisory Commodity Commit-

tee election held at the office of the National Livestock Mar-

keting Association in Chicago, Ill., on Tuesday, March 22.

Members of the new committee are:
C. A. Ewing, President National Livestock Marketing Association,

Decatur, Ill.
H. L. Kokernot, President Texas Livestock Marketing Association, San

Antonio, Tex.
W. W. Woods, President Institute of American Meat Packers, Chicago, Ill.

F. K. Marshall, Secretary National Wool Growers' Association, Salt
Lake City, Utah.
John A. Kota', Secretary National Association of Retail Meat Dealers,

Chicago, Ill.
E. F. Forbes, President Western Cattle Marketing Association, San Fran-

cisco, Calif.
Harry a. Beale, Columbus, Ohio, livestock producer.
Mr. Woods and Mr. Kotal were certified as "experienced

handlers or processors." The new committee will serve until
March 1 1933. The retiring members of the Livestock Ad-
visory Committee were indicated in our issue of March 5,
page 1674.

Senators Frazier, Thomas and Wheeler and J. A.
Simpson Demand Action on Bills to Aid Farmer—
Broadcast from Capital.

A concerted demand for Congressional action on legisla-
tion to aid the farmer was made by John A. Simpson, Presi-
dent of the Farmers' Union; Senator Frazier (Rep.), of

North Dakota, and Senators
Wheeler of Montana (Dems.),
wide network of the National
to Washington advices to the
further said:

Thomas of Oklahoma and
on March 26 over a Nation-
Broadcasting Co., according
New York "Times," which

Asserting that he grieved and sympathized with Colonel and Mrs.
Lindbergh over the disappearance of their young son, Mr. Simpson added:
"Sadder to me is the fact that a million babies are sick to-day for lack

of food, clothes and fuel to keep them warm. To-night in the blackness
of the midnight hour a million men and women will be hunting food in
garbage cans in the alleys of cities of our country. Three million farmers
grope in financial darkness as they face delinquent taxes and unpaid in-
terest. They suffer mentally as they realize they will soon be dispossessed
of their farms."

Senator Frazier urged the passage of a farm refinancing bill, providing
for liquidation and refinancing of farm indebtedness through real estate
loans on the amortization plan at 134% interest and 1;4% on the principal
per annum.
Senator Thomas advocated enactment of the Swank-Thomas bill,

which, he said, "proposes to secure for the farmer at least the cost of pro-
duction on wheat, cotton, wool, beef, pork and dairy products."
The bill for remonetization of silver on a 16-to-1 basis, which Senator

Wheeler introduced in January, was described by him as guaranteed to
quadruple present agricultural land values within two years. He said
that despite assurances that the Glass-Steagall bill would build up a "gold
Gibraltar that will defy the world," the farmers "still have to pay their
mortgages with a. dollar three times its value reckoned in commodity prices
when they borrowed it."

Crop Production Loans—Department of Agriculture
Indicates to Farmers in Pennsylvania and Con-

necticut Methods of Procedure Under Laws of

Those States—Nearly $1,000,000 a Day Loaned by

Seven Branches of Crop Production Loan Office.

Development of a plan whereby farmers in Pennsylvania

and tobacco and hay growers in Connecticut may obtain Fed-

eral crop production loans was announced orally, March 26,

at the Department of Agriculture, said the "United States

Daily" of March 28, which further reported:

The laws of these two States do not provide for crop liens as security, it
was explained, so heretofore no means has been available for snaking
the loans.
The following additional information was provided:
Fanners in Pennsylvania can now obtain loans by giving a judgment note

and posting a notice that the crops are under mortgage to the Secretary
of Agriculture, Arthur H. Hyde. By this procedure, all growers can
obtain loans.

Connecticut laws provide for chattel mortgages on tobacco and hay, but
not on other craps. Growers of these two commodities can obtain loans
by giving liens on their land, including the crop, and when the crop is
harvested giving a chattel mortgage on the crop and releasing their land
froim the lien.

Nearly $1,000,000 a day is being loaned by the seven branches of the
1032 Crop Production Loan Office, according to an announcement Just
issued by the Department of Agriculture. The announcement follows in
full text:

Averaging $160 each, 23,590 loans, totaling $3,784,000, have been made
to farmers for crop production by the 1932 Crop Production Loan Office,
Henry S. Clarke, National Director, announced. The figures are for the
close of business March 24. The seven branches of the office together are
loaning. nearly $1,000,000 daily, Mr. Clarke says.
The demand for loans from the Southeastern States has been extremely

heavy, C. L. Cobb, manager of the Washington branch of the Crop Produc-
tion Loan Office, says. Up to Friday noon, March 25, approximately
53,000 applications for loans Had been received.
The report of the Washington office, Thursday, showed that 10,134

loans had been approved and that they represented $1,408,164. The loans
from the Washington office to date average $130.

Secretary of Agriculture Hyde has announced that the crop loan regulatons
had been amended to allow loans up to $3 an acre for operation and main-
tenance charges for Irrigation. The amendment applies in irrigated sec-
tions In South Dokata, Nebraska, Texas, and States west of there. The
limit of a loan an individual may receive is still $400, including money
borrowed for water charges.

Oregon Rules on Taxing of Joint Stock Land Banks.

The following, from Salem, Ore., March 25, is from the
"United States Daily":
Income of Joint Stock Land Banks is not subject to the Oregon excise

tax, the Attorney-General of that State has ruled. The income of a
National bank is subject to that tax although derived in part irons a Joint
Stock Land Bank, the opinion ruled. First National Bank of Chicago v.
U. S., 283 U. S. 142, was cited as controlling.
"It is my opinion," the Attorney-General said, "that the decision of the

Supreme Court of the United States in the case referred to applies with
equal force to the Oregon Excise Tax Act of 1929, as amended, and that
under the provisions of the Federal Farm Loan Act of 1916, as amended,
and construed by the court in said case, the income of Joint Stock Land
Banks is not subject to the said Oregon Excise Tax Act, except under the
circumstances involved in the case of First National Bank v. United States,
in which it will be noted that the tax was not required to be paid by the
Joint Stock Land Bank, but the income of the National bank was held to
be taxable, although derived in part from a Joint Stock Land Bank."

W.7B. Foshay and H. H. Henley, Former Heads of the
Failed W. B. Foshay Co. of Minneapolis Found
"Guilty" of Fraud and Sentenced to 15 Years
Each—A Fine of $1,000 Each Was Also Imposed.

On March 21, Wilbur B. Foshay and H. H. Henley,
founders of the Foshay enterprises with headquarters in
Minneapolis, Minn., which collapsed in November 1929,
were convicted by a jury in the Federal Court in Minneapolis
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before Judge Joseph W. Molyneawc on 4 of 17 counts of an
indictment charging the use of the mails to defraud.

Later, the Court sentenced each defendant to serve an
aggregate of 15 years in the Federal pentitentiary at Leaven-
worth, Kansas, and to pay a fine of $1,000 each. A stay of
42 days was granted by Judge Molyneaux in which to move
for an appeal. Associated Press advices from. Minneapolis
on March 21, from whose account of the matter we have
taken the foregoing, continuing said:
The jury of 11 men, the second to hear the case, returned the verdict on

its sixth day of consideration. The first jury last fall disagreed.
Foshay and Henley showed no sign of emotion. Both were released by

continuing their appearance bonds in force.
The first trial lasted eight weeks, ending in disagreement of the Jury

when the only woman member of the panel made a solitary stand for more

than a week for acquittal.
Later, this woman, Mrs. Genevieve A.. Clark, was found in contempt of

court for failing to reveal that she was a former Foshay employee.

She has appealed this finding which resulted in a sentence of six months

in jail and a fine of 31.000.
The verdict wrote another chapter in the life of Foshay, who in 1917,

after a career as an art student at Columbia University, as a clerk and

minor executive with utilities companies, established his own business here

in a one-room office.
Buying small utilities properties in rural sections on the part-payment

plan, he began marketing securities on a small scale but with steady success.

Then he branched out. added Henley as his chief assistant, and expanded

speedily in /925 in 1927 and 1928 he marketed his own securities at the

rate of more than $1.500,000 monthly.
In 1929 his sales dropped and he was forced to make loans at high interest

rates. Finally, he was unable to get further loans and a receivership was

ordered Noi 1 1929. Foshay properties were credited with a value of

more than $50.000,000 at one time, but the Government in the trial alleged

that the promoters consistently exaggerated values to stockholders and

prospective investors.
Josiah Brill, defense attorney, said he would appeal.

The failure of the Foshay enterprises was noted in our

issue of Nov. 2 1929, page 2794.

their interest was sold to the Atlas Utilities Corp. At that time it was said
to have net assets of $30,000,000 to $35,000,000.
The complaint declared that the plaintiff became a stockholder on Oct. 8

1929. Between Aug. 19 and Nov. 30 1931, he said, the directors exchanged
$6.750,000 worth of bonds of Empire State, Inc., paying 7%, and certain
other securities. for 32,800 shares of stock of Manufacturers Trust Co.,
worth not more than $900,000.
The dividends on the bank stock do not exceed $2 a share. or $65,600 for

the block, the plaintiff charged, white the annual interest on the Empire
State bonds amounted to 3472.500.

Director Upholds Deal..

In an answer to the suit on behalf of the corporation and himself, Mr.
Hatch declared that the exchange was an excellent one from the point of
view of business and that the directors acted in good faith and exercised
their best business Judgment. He asked that the complaint be dismissed.
The answer declared the exchange was authorized at a directors' meeting

on Oct. 22, after the directors had decided it would be advantageous.
On. Oct. 28, Mr. Hatch said, the bonds, plus 15,000 shares of common stock
of Empire State, Inc., were exchanged for all of the outstanding stock of the
Sealcar Corp.. which then owned 48,000 shares of capital stock of the Chat-
ham Phenix Bank & Trust Co.

Subsequently, Mr. Hatch said, the Chatham Phenix Bank merged with
the Manufacturers Trust Co., and the Sealcor Corp. received 32.800 shares
of Manufacturers Trust Co. in exchange for the Chatham Phenix stocks.
He declared that the Manufacturers Trust Co. stock was worth $30 a share,
and the block was worth more than $900,000.
The plaintiff said the Securities-Allied Corp. had 100,000 shares of voting

common stock and 1,467,022 non-voting outstanding.

Rules on "Losses". of Stock Traders—Internal Revenue

Bureau Holds These Cannot Be Counted Unless

Holdings Are Sold—Different from Dealers.

Stock market traders, buying and selling on their own
account, are not entitled to classification as dealers in securi-

ties and cannot take losses for Federal income tax purposes
except through disposal of their holdings, according to a
ruling by the Internal Revenue Bureau on March 23. A
dispatch from Washington on that date to the New York
"Times" from which this is learned, went on to say:

Dealers, on. the other hand, are permitted to list their stock and bond
holdings in their inventories and write off whatever depreciation in valuation
occurs during the taxable period without sale of the securities. Dealers
were defined by the Bureau as those trading in stocks and bonds for the
accounts of others, and traders as those who have no clientele, patrons or
customers.
The ruling, based on a case submitted. by a "trader," said:
"In 1929 that taxpayer, through his duly authorized brokers, acquired

securities by purchase on stock exchanges and from individuals through the
exercise of options. He also participated in syndicate operations. He
claims classification as a dealer in securities and the use of inventories of
securities in his 1929 return.
"The taxpayer's trading is done primarily on his own account through

the medium of stock exchanges. He is not a merchant who buys for and
sells to customers, and does not. therefor., qualify as a dealer in securities
within the meaning of that term as used in Article 105 of Regulations 74.
He is not entitled to inventory his securities."
The Bureau pointed out that the method of conducting the business, the

manner in which a taxpayer holds himself out to the public, and the object
of his transactions determine whether he is a dealer in securities.
Each individual case, it was stated. will be determined on its own merits.
The ruling cited a number of court decisions the trend of which was that

one who bought and sold securities for speculation through brokers, even
though in an established business, "is not a merchant or tradesman."

Internal Revenue officials said the ruling was of considerable importance
In view of the large volume of trading that has taken place on the security
markets in the last few years. A decision giving traders the right to keep
stocks in their inventories and write off depreciation would have meant an
Important loss in taxes to the Government.

Loss of $6,000,000 Laid to Stock Deal—Stockholder of
Securities-Allied Claims Losses Through Exchange
of Bonds of Empire State, Inc., for Stock of Manu-
facturers Trust Co.—Wins Plea for Examination
Prior to Trial—Director Upholds the Transaction.

From the New York "Times" of March 26 we take the
following:

Charges that the Securities-Allied Corp. lost $6.000,000 through exchange
of bonds of Empire State, Inc., for stock of the Manufacturers Trust Co.
were made in a stockholder's suit against the corporation, disclosed in
Supreme Court yesterday, when Justice Peter Schmuck upheld a motion
by the plaintiff for examination of an officer of the corporation before trial.
The stockholder, Louis S. Ottenheimer. named also as defendants, seven

directors of the corporation and asked that they be required to make an
accounting and to pay to the corporation the damages fixed by an account-
ing. The directors named are Samuel McRoberts. William B. Joyce,
Thomas L. Chadbourne, Floyd B. Odium, E. K. Hall, L. Boyd Hatch and
Oswald L. Johnston.

330.000,000 Assets in 1931.

The Securities-Allied Corp. was formed in 1929 as the Chatham Phenix
Allied Corp. by the Chatham Phenix National Bank & Trust Co. and the
Chatham Phenix Corp. The name was changed last August shortly after

Chase National Cuts Bank Loans—Total Now About
5100,000,000—German Borrowings Also Reduced.

From the "Wall Street Journal" of March 31 we take the
following:
In reflection of the improvement in the general banking situation, banks

and trust companies throughout the interior have been rapidly repaying
their indebtedness to the larger city institutions. Chase National Bank.
which probably is one of the largest lenders in this respect, currently has
about $100,000,000 of such loans outstanding, as compared with approxi-
mately $137.000,000 around Feb. 1, at which time the peak was reached.
In some instances these interbank borrowings were merely for emergency

and were not utilized by the borrowing institutions at all. The repay-
ments followed almost immediately upon the formation of the Reconstruc-
tion Finance Corporation early in February, since which time the Glass-
Steagall bill, liberalizing the borrowing privileges under the Federal Reserve
Act, also has been enacted.
The New York City banks have been a prominent factor in rendering

financial assistance to banks and trust companies throughout the United
States. The latest available figures—Dec. 31 1931—disclosed loans to
banks of $374,000,000, whereas three months earlier they totaled $250.-
000.000.
The interbank borrowings among so-called "country banks," or those

outside of the central reserve and reserve cities were comparatively small.
As of Dec. 31 last, they totaled $69.000,000. against 364,000.000 on Sept.
29 last.

Besides the reduction In bank loans, the Indebtedness of German con-
cerns to the Chase National Bank, under the "standstill" agreement,
has been reduced. Currently it approximates 365,000.000. while at the
end of 1931 the short-term credits totaled $68,925,748. Including long-
term obligations, the German credits held by the Chase National Bank
amounted to $74.663.327 at the close of last year.

Report That Customary March Call for Statement of
Condition by National Banks Will Be Omitted by
Comptroller of Currency—Regarded As Aiding
Reconstruction and Reducing Institutions' Ex-
penses—State Order Mandatory.

The customary call by the Comptroller of the Currency
for statements of condition by the National banks as of the
close of the first quarter will not be issued this year, according
to information conveyed to National bankers in this district,
it was stated in the New York "Times" of March 31, which
went on to say:
The omission of the March report was decided upon about a month ago

In the interests of economy and to obviate the usual disturbing effects upon
the money market of "window-dressing" activities by the banks preparatory
to the call.
No official statement on the matter has been made either here or in

Washington, but about 30 days ago the National banks received informal
advice to the effect that they need not expect a call and might omit their
usual preparations.
At the same time it is understood tha the Comptroller of the Currency,

John W. Pole, approached the various State Superintendents of Banking
with the suggestion that they follow the example of the National bank
authorities. A number of State banking departments are expected to do
so, but some, like the New York State Banking Department, were unable
to agree to the step because they are required by law to issue calls for state-
ments of condition every three months.

State Call Expected Soon.

Section 42, the second paragraph of the New York State Banking Laws,
makes it mandatory upon the State Superintendent of Banks to call for
reports from the ranks under his jurisdiction at least once in every three
months. Accordingly, Superintendent of Banks Joseph A. Broderick is
expected to notify State banks and trust companies within the next day
or so to publish their reports.
The National bank law calls for only three reports a year, but it has

been the practice for many years to require four statements, one at the
end of each quarter. Bankers remarked yesterday that they could not
recall any quarter since the organization of the Federal Reserve System
when a quarterly report had been omited.
The decision to postpone calling for statements of condition of National

banks until the end of the second quarter, as it was interpreted by bankers,
Is in line with the reconstruction efforts of the Administration. Ordinarily
the preparation and publication of the quarterly reports involve consider-
able expense for the banks.

' This arises not merely from toe clerical labor involved and the cost
of printing and distributing pamphlet reports, but also from the provision
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of the law (Section 161 of the National Bank Act), which provides that
the reports as submitted to the Comptroller must be published in a news-
paper published in the place where the bank does business or in the news-
paper published nearest thereto.

Some Deflation Avoided.

More important than the question of economy, however, is the disposi-
tion on the part of all banks to "window-dress" In preparation for the
publication of their statements of condition. This process normally in-
volves the calling in of some loans and the sale of investments in order to
present a strong cash position. Under the present conditions "window-
dressing" by the banks would have a moderately deflationary tendency
and would consequently conflict with the anti-deflation efforts being made

by the Administration.
Bankers pointed out yesterday, moreover, that the first-quarter reports,

being of an interim nature never carry any great significance. Normally
the call is made for a statement of position as of the close of business on
some day between the 25th and the 31st of March. Last year the report
was called for as of March 25 and in 1930 the call date was March 27.
Because these dates do not coincide with the exact end of the quarter,
the statements do not give an accurate picture of the undivided profts
accounts of the banks.

Deposit Guarantee Will Aid Confidence, States Prof.
Irving Fisher—Several Changes Suggested in De-
tails of Steagall Bill by Economist to House Bank-
ing Committee.

Commending the principles of the Steagall bill (H. R.
10241) for amendment of the National Banking Law so as to
provide a guarantee fund for depositors in National banks,
Irving Fisher, of New Haven, Conn., Professor of Economics
at Yale University, at a hearing before a House Banking and
Currency subcommittee, March 30, suggested a number of
changes in details of the bill. The following account of his
views is from the "United States Daily" of March 31:

Professor Fisher said there is no reason why bank deposits cannot be
guaranteed as bank notes are. He said the Federal Reserve System was
started as a sort of guarantee of the safety of bank deposits.

Gold Situation Laid to Reserve.

The Federal Reserve System has acted as a sponge in absorption of gold
until the Glass-Steagall bill released free gold, he said.
In view of the depressed economic situation, the bank guarantee legisla-

tion is now even more important than ever, Professor Fisher said. He
explained that there is plenty of demand for loans from the banks, and the
real fear is in the banks themselves, and that the bank deposits guarantee
proposal would go far toward restoring their confidence.
Chairman Steagall (Dem.), of Ozark, Ala., observed that the worst

feature of the situation is that the banks have a very large amount of
eligible paper but feel unwilling, under present conditions, to use it, and
assume a liquid policy.

Representative Stevenson (Dem.), of Cheraw, S. C., said that If the
banks could get rid of a fear of a run and the depositors would abrogate
their fears, the banks would feel freer to resume normal business. Mr.
Fisher agreed with these general statements.

Defends Action of Banks.

Professor Fisher said the Individual bank is in a very different position
than banks as a whole, that refusal to lend causes prolongation of depression,
but the individual bank has to refuse loans when it feels necessary to do so
In the interest of conserving its own individual safety. He said it would be
different if the banks clubbed together to operate as proposed in the
pending bill.
The witness and Chairman Steagall and Mr. Stevenson agreed that banks

were acting properly, from a purely individual point of view, when they
adopt policies that safeguard their own institutions in a time like the
present emergency.
Germany has a bank deposit guarantee system and it works, Professor

Fisher said, although conditions here are very different. In this country,
however, in the States that have undertaken it, the experience has been
bad, he said.
Study of eight States that have tried guarantee systems and given them

up indicated that their failure has been due not to inherent defects, in the
guarantee principle, but in the banking laws and their administration in
those States. He said in Nebraska, for instance, at on time, the courts
ruled that any bank must be eligible for guaranty insurance, which led,
he said, to wild-cat banking.

Representative Stevenson said an analogy would be to require by law that
an insurance company must take any insurance risk, even that of con-
sumptives. Mr. Fisher agreed as to that.

Professor Fisher suggested a more efficient supervision of the bank deposit
system than provided in the bill.

Chairman Steagall said he has in mind possibly amending his bill to
provide that the Comptroller of the Currency shall have advisory authority
over the personnel of the banks so that if he finds an official of a bank has
violated a law or has done something else that affects his integrity or the
integrity of the bank, the Comptroller can bring about his removal from
the office.

Professor Fisher told the Committee that representatives of the bank
themselves, rather than a Government political appointee, should inspect
the banks.
He suggested that banks outside the Federal Reserve System should be

admitted to the benefits of the guaranty system, provided they apply for
membership in the Federal Reserve System and duly qualify. Or, he added,
if they do not choose to join the System, they may still be permitted to
have the benefits of the guaranty system, provided they meet certain con-
ditions and pay a double premium.
He also thought that the examining agency should have authority to

reject the applications of banks, formed after the passtge of this bill,
which should fail to measure up to the proper standards and safeguards.

Plan to Guarantee Deposits of Banks Urged by Former
Senator Robert L. Owen at Senate Hearing on
Steagall Bill—Safe Place for Public to Keep Funds
Essential to Whole System of Trade, House Group
Is Told.

If there had been an existing adequate system of guar-
antee of bank deposits, not one-tenth of the banks would

have failed that closed their doors during the last 21/2 years,
Robert L. Owen, of Oklahoma, testified before a House
Banking and Currency subcommittee on March 26. He
approved the general principles of the Steagall bill (H. It.
10241), said the "United States Daily" of March 28, from
which we also quote as follows:

Mr. Owen said providing the American people with a safe and convenient
place to put their money is essential to the whole system of manufacturing
and distribution of goods, to the maintenance of commodity prices, and to
the stability of the income of the nation.
A large number of the 4,000 banks that have failed, he said, owe their

trouble largely to this element of need for safety of deposits. He said
Treasury officials have estimated that hoarded money has run up to
$1,200,000,000. Fortunately, he said, hoarded funds are flowing back into
circulation and about $150,000,000 has already returned, according to the
best estimates. The objective of the Steagall bill, he asserted, is of
"colossal national importance." He referred to longevity calculations
of insurance companies and said the same principles of expectancy and
relative risk enter into banking deposit guarantee.

Discusses Bank System.
He told of the National bank examiners' system, of the Clearing House

system in the cities, and of other things that help in this direction, but, he
said, they are not all that is needed, and safeguarding of deposits would
reduce bank failures. He said little is heard of bank failures abroad.
There have been only 10 or 12 in England, he said.
He referred to statements that the Bank of England has failed because

it has gone off the gold standard. What the Bank of England did, he said,
is only to refuse to make a free market for gold in London, and predicted
"they will ultimately come back to a free market for gold."

Mr. Owen said while he approved the principles of the Steagall bill, but
suggested it is wise to examine some of the other bills, introduced on the
same subject, that the Steagall bill may be perfected and pass Congress.
He agreed with Chairman Steagall (Dem.), of Ozark, Ala., that all earnings
of the Federal Reserve banks and member banks come from depositors and
that those depositors should not be left defenseless by the Government.

Warns Against Opposition.
He warned the Committee that if it reports the bill, as it should, it must

expect opposition, but said the opposition would not be founded in justice.
He said the opposition will be from the largest bank,.
He said that the cost involved in the Steagall proposal would be justified

by the principle of insurance and relative risk. Ile said when the bank
deposits are guaranteed "you'll bring into the banking world a large part
of the currency that is carried now in the pockets of the people and that Is
hoarded."
"This country isn't broke; it is the richest country on earth," he

emphasized, lie said the bill contemplates minimum capital of $25,000
in cities not exceeding 300,000 inhabitants. He said banks ought to have a
minimum capital of $50,000 or, preferably, $100,000. Most of the failures,
he pointed out, have been little banks. He also referred to the bill's pro-
vision that on application of a Bending bank, a Federal Reserve bank shall
give immediate credit on checks and drafts for collection. He suggested
a system of county seat banks with capital of not less than $100,000, with
branches in parts of the country where needed.

Plan Bill to Unify Bank Supervision—Federal Reserve
Board and Comptroller of Currency Pole Will
Draft Measure to Extend National System—To
Attract State Banks.

Studies in the preparation of a bill for the establishment of a
unified system of banking under national supervision, as
suggested to the Senate Committee on Banking and Currency
by Eugene Meyer, Governor of the Federal Reserve Board,
will start at once, it was stated on March 30 in a dispatch
from Washington to the New York "Times"; the dispatch
continued:
The aim of officials is to draft a measure which would accomplish the

reforms desired without making It necessary to obtain constitutional amend-
ment to enforce its provisions. A careful survey of all laws bearing on the
subject nmst be made, which will occupy considerable time before the bill
Is submitted to Congress.

Legislation to put into effect a unified banking system was advocated by
Owen I/ Young. Chairman of the Board of the General Electric Co., before
the Senate Banking Committee In February 1931.

Senator Glass, whose banking bill Is before the Committee, is generally
In accord with the idea Ile asked that a bill be submitted and Mr. Moyer
indicated that it would be taken up at once by his experts.

J. W. Pole, Comptroller of the Currency, has held that a unified banking
system Is necessary to protect private depositors. Ile will take part in the
deliberations on the proposed bill.
The main objective of the bill would be to bring all commercial banks of

deposit Into the national system. Trust companies would continue to
operate under State charters.
The Comptroller urges as one forward step regional branch banking for

national banks. which would bring State banks into the Federal system.
Mr. Polo said in a statement submitted to the Banking Committee, which

he made public to-day, that he was In sympathy with the general purpose of
sections of the Glass banking bill intended to effect the "establishment of a
high standard of commercial banking within the Federal Reserve System."
"It seems to me, however," Mr. l'ole said, "that there are fundamental

practical difficulties in the realization of this objective so long as Congress
has legislative control over only a portion of the Institutions which are en-
gaged in the general banking business."

Immediate Action Is Opposed on Glass Bank Bill—
Bankers Appearing Before Senate Committee Say
It Would Offset Benefits of Steps to Stop Deflation
—Limitation Opposed for Collateral Loans—Views
of President Johnston of Chemical Bank & Trust
Co., R. S. Hawes of St. Louis, E. S. Wolf of Bridge
port, Conn., &c.

The Glass banking bill (S. 4115) would destroy all effect
of the remedial measures looking to an end of deflation,
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in the opinion of Percy H. Johnston, President of the
Chemical Bank & Trust Company, New York City, and
Chairman of the Banking and Currency Committee of the
Merchants Association of New York, who appeared March 25
before the Senate Banking and Currency Committee. Other
witnesses who testified were Richard S. Hawes, Executive
Vice-President of the First National Bank of St. Louts,
President of the St. Louis Clearing House, and a former
President of the American Bankers Association; Edmund
S. Wolfe, President of the First National Bank and Trust
Company of Bridgeport, Conn., and C. W. Allendoerfer,
Vice-President of the First National Bank of Kansas City,
Mo., representing the Missouri Bankers Association. The
"United States Daily" in its issue of March 26 also had the
following to say:

Pears Extensive Deflation.

Mr. Johnston, in a prepared statement, told the Committee that the en-
actment of the measure would bring about extensive deflation, and Hated 10
reasons for his belief.

The New York banker described the bill as "outlawing" the security busi-
ness, and snaking more difficult and perhaps impossible the access of many
member banks to Federal Reserve banks. It would force liquidation
of large amounts of bonds held by banks, he stated.
He objected to the penalty rate on 15-day borrowings as a handicap

to Government financing and with a tendency to increase the rate of interest
on all securities. He objected to the compulsory features of the proposed
Federal Liquidating Corporation, and asserted that good banks should not
be compelled to make up the losses of the bad.
He directed criticism at the section of the bill which authorizea, in his

opinion, the Federal Reserve Board to limit the amount of collateral security
loans a member bank may make. "We do not want to give that much
power to any board," he said.

Defends 15-Day Borrdwing.

Referring to the present practice of banks in borrowing from Reserve
banks on their own 15-day notes, in preference to rediscounting the com-
mercial paper of their customers, Mr. Johnston testified that this was done
as a matter of greater convenience, and partly because of a traditional
prejudice among bankers against borrowing money.
Senator Glass (Dem.), of Virginia, author of the bill, pointed out

that the Federal Reserve System was set up to enable member banks to
rediscount commercial paper, and that there were very few Government
securities in existence at the time.
He referred to the circumstance that in the find six months of 1929

some 10 New York banks borrowed on their 15-day notes more than $1,-
000,000,000 at the New York Reserve Bank, largely, in his belief for stock
speculation.

Mr. Johoton replied that the country banks withdrew their call loans
and the city banks had to step in and take them over.
Many banks have no eligible paper or very little, according to Mr.

Johnston, whose statement brought a reply from Senator Glass that Federal
Reserve Board statistics was to the effect that they bad a considerable
supply.

Drop In Commercial Business.
Mr. Johnston referred to the decreasing commercial business done by

banks. Fifteen years ago, he said, 90% of the business of his bank was
commercial, while last year 28% of their income was from loans on
securities and 21% from investments, or a total of 49% "from a class
of business which would be prohibited under this Act."

There was an interchange of comments between Senator Glass and the
witness over the opposition of the American Bankers Association to the
Federal Reserve Act. Its opposition was largely to the compulsory feature,
Mr. Johnston explained, as it is now to the compulsory feature of the
Federal Liquidating Corporation.
"But they contributed voluntarily to the National Credit Corporation,"

Senator Glass stated.
"I would not say voluntarily," Mr. Johnston replied and went on to

say that the President had held out to them the belief that when Congress
met, the Reconstruction Finance Corporation would take over the burden.
Even if voluntary, he continued, the banker contributors elected the
board and supplied the management of that corporation.
"I grant that you were coerced," Senator Glass continued, and asked:

"Were you assured that the Reconstruction Finance Corporation would
take you out?"
"We were asked to do it on that basis," the witness replied.

Opposed to Separation of Security Affiliates.
Mr. Johnston opp•sed the divorce of security affiliates from banks,

although testifying that his bank had "turned its security affiliate back
into the bank." It would be disturbing to unscramble the existing affili-
ates, he said. He thought also that it would be difficult, If not im-
possible, to reconvert present $10 shares of bank stock into the $100
shares which were split up into the smaller units during the period of
high prices.
A discussion of governmental supervision of banking institutions brought

from Mr. Johnston the opinion that banks would probably be just as well
off or better off without any statutory regulation, except of a criminal
character. He referred to the English system, and the absence of bank
failures there. "The good banks do not need policing," he said, "and
there are not enough policemen to make the bad banks do right."
"No board should dictate to banks the type of business they can do,"

Mr. Johnston maintained. "The good banks do not want to be punished
by having to ask someone in Washington what to do."

Senator Glass asked the witness if he would like to see the National
Bank Act repealed, and referred to the restrictions in that statute on
loans by banks. The witness agreed that moat of those restrictions are
sound, but added that "it is quite different to say to a bank that because
it uses its funds in a certain way, it can not have resort to the Federal
Reserve Bank."

Senator Glass replied that he considered it sound to say to a bank that
it must not dissipate its assets in speculative loans and then come to the
Reserve Bank to recoup its losses.

Wider Eligibility Suggested by Senator Morrison.
Senator Morrison (Dem.), of North Carolina, asked the witness if

other types of credit should not be made eligible for rediscount at the
Reserve Banks, and suggested that their exclusion depreciated their stand-
ing, and tended to compel banks to invest in only those types which are
eligible.

He asked if an earlier enactment of the provisions of the Glass-Steagall
bill would not have prevented many bank failures, to which Mr. Johnston

agreed.
Mr. Morrison declared that passage of the bill would "practically break

up banking in my section of the country."
Senator Cary asked if Mr. Johnston thought the bill would drive

members out of the Federal Reserve System.
"No question of it," Mr. Johnston replied.
"There is plenty of question about it," Senator Glass interposed, "I

think it will bring them in."
Senator Bulkley (Dem.), of Ohio, questioned the witness as to his

meaning when he said that the securities business would be "outlawed"

by the bill, and Mr. Johnston explained that be meant it would interfere

with the business and perhaps make it impossible to continue it "I

would not know what to do with $200,000,000 assets in my bank and

stay in the Federal Reserve System," he said. He feared, he said, that

the Federal Reserve Board would perhaps "do an improvident thing" if

given the authority contained in the bill.
Referring again to the discussion about Government supervision, both

Senator Bulkley and Senator Glass expressed the view that stockholders

of national banks favored it, and would not have invested in bank stock

if it had not existed.

Violent Changes in System Opposed.

Richard S. Hawes, Executive Vice-President of the First National

Bank, St. Louis, and President of the St. Louis Clearing House, former

President of the American Bankers' Association, appeared as a witness at

the afternoon session.
The bill, Mr. Hawes said, should not be enacted at this time. A

violent change in bank organization and methods would, in his opinion,

be disturbing at a time when general conditions are disturbed.

He said a few provisions of the bill are constructive, but the majority

are not. He stated that section eight of the bill, limiting security loans

of banks, is deflationary and would result in a considerable amount of

securities being thrown on the market.
The section limiting loans to security affiliates would seriously impair

member banks' position in competition with non-member banks, and cut

in on real estate mortgage loans as made by some affiliates, Mr. Hawes said.

The penalty rate on 15-day borrowings of member banks would work a
hardship on them, since many have little eligible paper with which to

secure Federal reserve credit, lie testified. He suggested distinction should

be made between credit for productive purposes and speculative purposes.

Measure for Liquidating Closed Banks Urged.

A separate measure should be enacted to provide for the prompt liquida-

tion of closed banks, Mr. Hawes said. The provisions of the Glass bill

on that point, he pointed out, are unfair to the member banks, which

must contribute, but have no part in management. Moreover, he added,

It is unfair to set aside $200,000,000 of Treasury funds to take care of

liquidation of non-members. He also criticized the tax exempt featuree

of the section.
The increased reserves which would be required of member banks would

be an unnecessary hardship on many banks and counteract the effect of the

Glass-Steagall bill, he testified.
Mr. Hawes agreed with the proposals in the bill regulating sale of "fed

funds" or balances at Reserve Banks, and prohibiting "loans for others"

by member banks.
The section prohibiting interlocking directors would deprive commercial

banks of valuable counsel from investment bankers now on their board,

and, moreover, in his opinion, would prevent member banks from accepting

deposit accounts of investment banking firms or security houses.

Mr. Hawes was followed by Edmund S. Wolfe, President of the First

National Bank and Trust Company, Bridgeport, Conn. He gave three main

objections to the bill: First, to the power given the Federal Reserve

Board to restrict collateral loans of member banks; second, to the increase

reserve requirements, and, third, to the limitations on real estate loans.

Senator Glass interposed a statement that he has been puzzled by ob-

jections to the powers given the Federal Reserve Board by the bill, when

they have already vastly greater power under the present Act.
"Do you consider that the Federal Reserve Board has functioned properly

up to date?" Senator Couzens asked the witness.
"That's a broad question, and I'd rather not answer it," was the reply,

whereupon Senator Glass commented, "That's a sufficient answer."
Mr. Wolfe testified, as did the other witnesses on March 25, that to his

knowledge, there has been little "manipulation" of accounts resulting in

transfers of demand deposits to the time classification. The added interest

necessary to be paid would act as more of a deterrent, he said, than the

lower reserve would make such practice attractive.
C. W. Allendoerfer, Vice-President of the First National Bank, Banns

City, Mo., was the next witness, representing the Missouri Bankers Asso-
ciation.
The general situation of the country Is such, Mr. Allendoerfer said, that

the bill in its present form should not be passed at this time. He
claimed to be in accord with many sections of the MIL

Mr. Johnston', Prepared Statement.
Mr. Johnston's prepared statement whiah he read to the Committee,

follows in full text:
The passage of Senate bill, No. 4115, at this time would destroy all

effect of the remedial measures loking to an ending of deflation. It
would bring about a large deflation for the following reasons:

1. The security business is made outlaw and credit cannot come from
banks to carry on this business. The bill is aimed to break up the distribu-
tion of long-term securities, through its limitation on the extension of bank
credit against collateral. This would prevent refunding of sumicipal,
railroad or industrial loans.

2. Banks may not use the Federal Reserve to facilitate carrying bonds.
So practically banks could not borrow from the Federal Reserve at all
and have a bond account. This would force further liquidation of all
bonds except United States Government's.

3. The penalization of 15-day borrowings would make United States
bonds less desirable, would handicap the United States Treasury in its
necessary financing and would increase the rate on Government's!, and
thereby the interest rate on all classes of securities, and depreciate the
market price of all existing securities. The 15-day borrowing is essential
in periods of depression where eligible paper is not available for rediscount.

4. The requirement for revaluation of all real estate owned by banks
and real estate loans to market value would render many banks insolvent and
compel their closing. Has real estate any "market value" today?

5. The prohibition against banks owning more than 10% of any par-
ticular issue of securities would compel the dumping of large holdings
of inactive bonds on the market.

Segregation of Deposits Opposed by Witness.
6. The provision segregating the best assets of a bank for its time

deposits would, in the case of many banks having a large proportion
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of time deposits, likely frighten demand depositors in those banks and
bring on large withdrawals of demand deposits. This would be particularly
felt by the country banks.

7. Authority of Federal Reserve Board to fix from time to time for
any member bank the percentage of the capital and surplus of such bank
which may be represented by loans protected by collateral security is a
power that should not be vested in any governmental body. It destroys
the free functioning of the banks and robs directors and owners of their
rightful privileges.

8. The compulsory requirement of member banks to supply capital
for the Federal Liquidating Corporation is essentially unfair. It forces
member banks to supply capital and take risks with no hope of gain other
than receiving 6% interest, if the Corporation should earn it. There
will be heavy losses which in the last analysis are forced on member
banks. It is just as logical to require good industries, insurance companies
and other lines of business to bail out the failed ones in their respective
fields.

9. Restricting the sale or purchase of Federal funds, would seriously
Interfere with free operation of member banks, would decrease their
earnings and would accomplish no good purpose.

1.0. It is too much to hope that good banking can be brought about
by legislation. After 35 years of banking experience (six years as National
bank examiner) I am convinced more laws will not effect a cure. Strict
rules and careful discrimination in the granting of charters will go a long
way. We have had too many banks and too few bankers.

Better standards of supervision and examination will be helpful In
bringing about better conditions.

Federal Reserve Board Not in Sympathy with Certain
Provisions of Glass Banking Bill—Governor Meyer
Expresses Objections to Further Restrictions on
Loans and Investments—Favors Strengthening
Supervision Over General Credit Conditions.

According to the Washington correspondent of the New
York "Journal of Commerce," the knell of the Glass bank-
ing revision bill, as framed, was believed to have been
sounded by the submission on March 29 of a lengthy memo-
randum containing comments and recommendations of the
Federal Reserve Board to the Senate Banking and Currency
Committee by Governor Eugene Meyer, Jr. The "Journal
of Commerce" account March 29 added:

It records the Board as unanimously opposed to the present treatment in
the bill of certain vital matters of banking law and policy, particularly
the celebrated third section by terms of which extensions to member banks
would be prohibited for making or carrying loans covering investments.
or facilitating the carrying of ca trading in other investment securities than
Governments.

After Meyer had finished his testimony it was said by Republican mem-
bers of the Committee that they thought the group would go along with
the radically revisionary suggestions of the Board in regard to the bill as
written. On the other hand, Senator Glass (Dem., Va.), its author, was
represented as being entirely opposed to the Board substitute for the
antispeculatory section and as unwilling to see the measure become law
with the Board's emendation.

See Amending of Bill.

The general impression prevailed that a major part of the Board's recom-
mendations will find a place, ousting the Glass subcommittee clauses, and
this will necessitate the amendment of the measure practically from end to
end. A meeting of the subcommittee probably will be held to-morrow,
it was learned, to take up the text of the Board's memorandum, though
Glass declared most of the revisionary matter had been before the minor
group for a month.
Meyer said he felt that the bill, with the suggested amendments would be

"good legislation," and should be passed at this time. With or without
the modifications laid before the Committee, however, there Is a great deal
of doubt that any general banking enactment can be had this session.
The varying attitude of' two wings of the Committee, each of which is

regarded as in favor of the original Glass bill, was well demonstrated by
an interchange at the conclusion of Meyer's long occupation of the witness
chair.
"It looks as if this Committee and the Reserve Board are not as far apart

after all," remarked Chairman Norbeck (Rep., S. Dak.).
"Who says they are?" queried Meyer.

"I do," answered Glass.
The memorandum was attached to a covering letter signed by Meyer, in

which the attitude of the Board was summarized. By this it was shown

that the members, who voted unanimously on all suggestions submitted,
though it was said there was much controversial discussion prior to an

agreement, are particularly concerned over the Glass provisions regarding

use of Reserve Bank funds for speculation, open market operations, reserves

to be maintained by member banks, branch banking affiliates and the pro-

posed Federal liquidating corporation.

Substitute for Section 3.

The substitute for Section 3 is in part as follows:
"The Federal Reserve Board may prescribe regulations further defining

within the limitations of this Act the conditions under which discounts, ad-
vancements and accommodations may be extended to member banks.
Each Federal Reserve bank shall keep itself informed of the general char-
acter and amount of the loans and investments of its member banks with
a view to ascertaining whether undue use is being made of bank credit for
the speculative carrying of or trading in securities, real estate or commodi-
ties, or for any other purpose inconsistent with the maintenance of sound
credit conditions: and, in determining whether to grant or refuse advances,
rediscounts or other credit accommodations, the Federal Reserve Bank
shall give consideration to such information. The Chairman of the Fed-
eral Reserve Bank shall report to the Federal Reserve Board any such
undue use of bank credit by any member bank, together with his recom-
mendation. Whenever, in the judgment of the Federal Reserve Board,
any member bank is making such undue use of bank credit, the Board
may, in its discretion, after reasonable notice and an opportunity for a
hearing, suspend such bank from the use of the credit facilities of the Fed-
eral Reserve System and may terminate such suspension or may renew Itfrom time to time."

In giving the text of Governor Meyer's letter to Senator
Norbeck, the "United States Daily" of March 30 said:

Views of Comptroller Pole.
Appearing in his capacity as Comptroller of the Currency, and not as a

member of the Federal Reserve Board, John W. Pole approved the general
purpose of the bill, which he conceived to be the establishment of a high
standard of commercial banking within the Federal Reserve System.

This result is beset with practical difficulties, Mr. Pole testified. so long
as Congress does not have complete legislative control over all members.
"Congress should, if possible, have complete control over the charter

powers and complete supervision over the operation of Federal Reserve
members and should prohibit commercial banking outside the System,"
Mr. Pole declared.
The Comptroller discussed the features of the bill which concern his

office and pointed out a number of difficulties in their practical operation.

Governor Meyer's Letter.

Governor Meyer's accompanying letter, setting forth the views of the
Board, follows in full text:
"Dear Senator Norbeck: On March 17 1932, I received a letter from Sena-

tor Glass inclosing copies of Senate bill No. 4115. and stating that the Bank-
ing and Currency Committee would be glad to have the Federal Reserve
Board make any comments or suggestions that in its judgment would seem
desirable. Accordingly, there is inclosed herewith for the consideration of
your Committee a memorandum containing the Board's comments and
recommendations.
"The subjects dealt with in the bill may be classified under three general

heads: (1) Those relating more directly to the Federal Reserve Board and
the reserve banks; (2) those concerning primarily member banks, and (3)
those dealing with affiliates of member banks.

Purpose Approved.

"The Federal Reserve Board is in sympathy with the purpose of the bill
to strenthen the supervision of the Federal Reserve System over general
credit conditions and to invest the Federal Reserve authorities with certain
disciplinary powers in relation to banks that pursue unsafe and unsound
policies or abuse the privileges of membership. The Board's recommenda-
tions on this subject are incorporated in its proposed revision of sections
3 and 29 of the bill.
"With respect to the section of the bill dealing with open market opera-

tions, the Board calls attention to the fact that there is already in existence
an open market committee on which each of the Federal Reserve banks
has representation. This has come about as the result of natural develop-
ment. The Board believes that it would be inadvisable to disturb this
development by crystallizing into law any particular procedure. The
Board believes that nothing further is necessary or advisable at this time
than an amendment clarifying its power of supervision over open market
operations of the Federal Reserve banks, and their relationships with foreign
banks, as set out in the memorandum attached.
"The Board is not in sympathy with the provisions of the bill discrim-

inating against member bank collateral notes. Experience shows that the
particular instrnment on which Federal Reserve credit is obtained is not
an adequate test of the use to be made by the member bank of the proceeds
of the credit and that an attempt to control speculation through restric-
tions on member bank collateral notes would not be effective in accomplish-
ing the purpose of this section of the bill.
"Indeed, it probably would interefere seriously with the convenient and

economical operation of the system. In this connection, the Federal
Reserve Board desires to renew the recommendation made in its annual
reports for several years, that the maturity for which advances may be made
to member banks on their promissory notes secured by paper which is eligible
for discount be increased from 15 to 90 days. Such an amendment would be
especially helpful to country banks.
"The Board is of the opinion that the adoption of a system of reserves

based on velocity of accounts as well as on their volume, as recommended
by the System's committee on reserves, would be an important step in
strengthening the influence that the Federal Reserve System could exert
in the direction of sound credit conditions. The section of the bill dealing
with reserves would accentuate rather than reduce the inequalities that
have grown up in the distribution of reserves between different classes of
member banks. The Board also believes it should not be overlooked that
this section of the bill would exert a tightening influence on credit conditions
at times when it would be contrary to the public interest.
"The Board Is in favor of establishing a liquidating corporation, but

proposes to limit the scope of its operations to member banks and suggests
a different method of financing it, together with certain changes in the
provisions for its administration.

Effects of Section on Branch Banking.

"If the section on branch banking is enacted in the form proposed in the
bill, it is suggested that certain sections of existing law be modified so as
to bring them into harmony with the purposes indicated in this section of
the bill.
"With respect to affiliates the Board believes that important reforms to

to be accomplished at the present time are the granting of power to the
supervisory authorities to obtain reports and to make examinations of all
affiliates of member banks and the prescribing of limitations on the loans
that a member bank may make to its affiliates. The Board realizes that
many evils have developed through the operation of affiliates connected
with member banks, particularly affiliates dealing in securities. The at-
tached memorandum contains a draft of a provision for the separation of
such affiliates after a lapse of three years.

'The Board takes the view that legislation further materially restricting
the character of member bank loans and investments is not desirable at a
time when the country's banking system is going through a period of severe
readjustment. Some of the provisions of the proposed bill would have a
tendency to bring about further contraction of credit and thus retard the
recovery of business. It is for these reasons that changes in a number
of sections of the bill are suggested
"It should be recognized that effective supervision of banking in this

country has been seriously hampered by the competition between member
and non-member banks, and that the establishment of a unified system
of banking under National supervision is essential to fundamental banking
reform.
"Copies of this letter and the inclosed memorandum are being sent to

Senator Glass, and the Board will be glad to supply you with copies for the
convenience of each member of your Committee."

Following Governor Meyer's reference to the penalty rate in the bill on
member banks borrowing on their own notes at banks borrowing on their
own notes at Reserve banks, Senator Glass reminded him that the Reserve
Board now has the power to impose any rate it pleases.
"Why do you suppose that was put in there, Governor?" Senator Glass

asked.
"To use in case of need or emergency," he replied.
"But it hasn't been used," Senator Glass said. "Why wasn't it used in

1928 and 19291"
"I wasn't Governor," Mr. Meyer replied, "and I'm a very poor witness

on 1928 and 1929."
There was considerable discussion of the section dealing with security

affiliates of National banks, and Senator Glass explained that the intention
was to put a stop to abuses by such affiliates, and that, in his opinion.
any time was "opportune" to do that.
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"Does the Board favor branch banking?" Senator Glass asked, to which
the Governor replied: "The Board did not take a vote on branch banking
and would not be unanimous on that. There is some difference of opinion."
"You want to put the responsibility for that unpopular feature of the bill

on us," Senator Glass responded.
Governor Meyer and Senator Glass agreed on the desirability of a unified

banking system, Senator Glass expressing the opinion that many difficulties
flow out of the dual system of Federal and State banks and asking Governor
Meyer to have prepared a proposal for setting up a single system under
Federal control.
"Do you think this bill ought to pass" Senator Brookhart asked.
"The Board feels that with the suggested amendments it would be good

legislation," was the reply.
"And without the amendments?" Senator Brookhart asked. "The

Board was not canvassed on that point," was the reply.
"Do you think this is an opportune time for legislation?" Senator Glass

asked
"Any legislation should be carefully considered," was the reply. "Some

of the provisions on reserve might be disturbing to an extent. With the
amendments, I think it should be passed."

'Better banking is the most important public question before the country
to-day," Governor Meyer said, "and we are eager to co-operate with you
to bring it about."

From the New York "Times" dispatch from Washington
March 29 we take the following:

Meyer Explains Proposed Changes.

Mr. Meyer presented a statement of about 12,000 words, explaining in
minute detail the changes proposed by the Board. With this was a cov-
ering letter in which be outlined the broad aspects of the Board's sug-
gestions. . . .

Rewrites 15-Day Loan Section.

The much discussed Section 11, which Senator Glass argued would
effectively restrict the use of Federal Reserve facilities for speculative
purposes, was entirely rewritten in the amendment proposed by the Board.
Under the Glass bill, a Federal Reserve Bank could make a loan to any

member bank on its promissory note for 15-day periods, at an interest
rate at least 1% above the ordinary rediscount rate. If, however, the
member bank increased its loans for investment purposes, after a warning
by a Federal Reserve Bank, the advance from the Reserve Bank would
be immediately due and the member bank could be suspended from the
15-day privilege.

Calls Section II Discriminatory.

Discussing Section 11, the Meyer report said:
"Section 11 imposes a discriminatory rate against member bank collateral

notes. It also prescribes limitations on the use of such notes by banks
that may be making loans on stock exchange collateral. It is believed that
the purposes of this section are accomplished by the proposed revision of
Section 3 and that no further limitations along this line are desirable.
"The theory underlying this section, namely, that there is a more direct

connection between member bank collateral notes and the use of reserve
credit for speculative activity than between other borrowings and this ac-
tivity, is unfounded.
"Member banks borrow on 15-day notes because of the greater conven-

ience both to them and to the Federal Reserve Bank; and, if this form of
borrowing were prohibited or made more expensive, they would merely
substitute the procedure of rediscounting eligible paper without any change
In the use of the proceeds. For these reasons, it is beloved that this
section would make the operation of the Federal Reserve Banks less efficient
and more expensive.

Substitute Section Offered.

"The recommendation has been made by the Federal Reserve Board
in its annual reports for several years that the maturity for which advances
may be made to member banks on their promissory notes secured by paper
which Is eligible for discount be increased from 15 to 90 days. Such an
amendment would be especially helpful to country banks, and it is recom-
mended that the following be substituted for Section 11 of the bill:

Section 11. The seventh paragraph of Section 13 of the Federal Reserve
Act, as amended, is amended and re-enacted to read as follows:
"Any Federal Reserve Bank may make advances for periods not ex-

ceeding fifteen days to its member banks on their promissory notes secured
by the depositor pledge of bonds, notes, certificates of indebtedness or
Treasury bills of the United States, and any „Federal Reserve Bank may
make advances for periods not exceeding ninety days to its member banks
on their promissory notes secured by such notes, drafts, bills of exchange
or bankers' acceptances as are eligible for rediscount or for purchase by
Federal Reserve banks under the provisions of this Act. All such advances
shall be made at rates to be established by such Federal Reserve banks,
subject to the review and determination of the Federal Reserve Board."

Asks a Change in Section 3.

Relative to restriction of credit facilities, as defined in Section 3 of the
bill, Mr. Meyer said the Board recommended the substitution of this para-
graph:

Said Board shall administer the affairs of said bank ger'', and impar-
tially and without discrimination in favor of or against any member bank
or banks and shall, subject to the provisions of law and the orders of the
Federal Reserve Board, extend to each member bank such discounts, ad-
vancements and accommodations as may be safely and reasonably made
with due regard for the claims and demands of other member banks.
"Member banks as a rule do not borrow to relend," the statement con-

tinued, "but to make up deficiencies in reserves arising from withdrawals
of deposits or from other causes. It Is therefore, usually impossible to say
that a loan to a member bank is granted for this or that specific purpose.
However, it would be possible to determine whether the loan and investment
policies of a bank are inconsistent with the purposes of the Federal Reserve
Act, and, if so, to refuse accommodation to such bank or in aggravated
cases to suspend it from the privilege of using the System's credit facilties."

Open Market Clause Too Rigid.

Regarding open market operation, the Board said the bill's language was
"too rigid" and deprived an individual bank of authority to make pur-
chases in the open market until it had obtained the consent of the board
and the Board's open market committee.
Whereas the Glass bill would set up a liquidating corporation to pur-

chase, permanently, the assets of closed member banks and, temporarily.
those of closed State banks, the Board's recommendation would confine the
benefits to closed member banks. The Board held that assistance for non-
member banks had been made available under the Reconstruction Finance
Corporation Act.
The Board urged an appropriation of $100,000,000 direct from the Treas-

ury to aid the member banks, instead of a subscription by the banks of the
Reserve System as provided in the Glass bill. The corporation would be
authorized by the Board's amendment to issue debentures up to twice the
amount of its capital of $100,000,000 and these debentures would be pur-
chasable at Federal Reserve Banks.

Reserve Requirements Changed.

The feature of the Glass bill regulating reserve requirements, which has

been much criticized, would be radically altered by the Board, which said:

"The proposal which would raise the requirements on time deposits to

the level of those on demand deposits would increase reserve requirements

by $132,000,000 a year for five years, with an ultimate increase of $660.-
000,000.
"Unless there were a contraction in the amount of member-bank deposits,

this increase would result in an addition of about $230.000,000 to the gold
requirements of the Federal Reserve Banks. It would be an influence in the

direction of credit contraction without regard to the course of business and

credit and would be particularly undesirable at this time."

The "velocity system of reserves" urged as a substitute by the Board

would, the Board contended, "be sound in principle and make fluctuations

in the volume of required reserves exert an influence in the direction of

sound credit conditions, and also eliminate any inequitable and unfair
features of the present law."

New Section Proposed.

Under the Board's program, every member bank would maintain reserves
equal to 5% of net deposits, plus 50% of the average amount of its average
daily debits to deposit accounts. For 90 days or more the bank could omit
any specific deposit account from "such computation of its reserve require-
ments if such account or accounts are reported sepasately to the Federal
Reserve Bank" and if a reserve of 50% is maintained against the account.
In no event must the aggregate reserves exceed 15% of the gross deposits.
The section would be effective in six months after enactment of the law.

Discussing affiliates, the Board's report said:
"It has been clearly demonstrated that affiliations between member

banks and security companies have contributed to undesirable banking
developments. There are, however, difficulties in the way of accom-
plishing a complete divorce of member banks from their affiliates arising

from the fact that a law intended for that purpose is likely to be suscepti-

ble of evasion or else to apply to many cases to which it Is not intended
to apply.
"The Board is not prepared at this time to make a definite recommenda-

tion, but submits a substitute for Section 18 designed to provide for the

divorce of security affiliates from member banks after three years."

Prohibits Bond-Selling Affiliates.

The substitute suggested by the Board reads:

"Section 18. From and after three years from the date of the enact'
ment of this Act, no member bank shall be affiliated in any manner de-
scribed in Section 2 (b) hereof with any corporation, association, business
trust, or other similar organization engaged principally in the issue, flota-
tion, underwriting, public sale or distribution at wholesale or retail, of
stocks, bonds, debentures, notes or other securities.
"For every violation of this section the member bank shall be subject

to a penalty not exceeding $1,000 per day for each day during which such
violation continues. Such penalty may be assessed by the Federal Re-
serve Board, in its discretion, and, when so assessed, may be collected

by the Federal Reserve Bank by suit or otherwise.
"If any such violation shall continue for six calendar months after the

member bank shall have been warned by the Federal Reserve Board to
discontinue the same. (a) in the case of a National bank all the rights.
Privileges and franchises granted to it under the National Bank Act may

be forfeited in the manner prescribed in Section 5,230 of the Revised Stat-
utes, or (b) in the case of a State member bank all of its rights and privileges

of membership in the Federal Reserve System may be forfeited in the man-

ner prescribed in Section 9 of the Federal Reserve Act."

Section 2 (b) Is a definition of the term affiliate.

Real Estate Loan Clause Assailed.

Section 14 of the bill, relating to loans on real estate mortgages, would,

the Board stated, interfere materially with financing real estate trans-

actions. This section of the bill, it argued, would require revaluation of

real estate at least five times annually, and the Board said it could not

reasonably be expected that real estate loans would be made or applied

for under such conditions.
Section 15 of the bill relating to the total amount of investment securi-

ties held by a member bank, would, the Board stated, make it necessary

for member banks to dispose of many securities at this time, "which would

be very unfortunate."
Later, Mr. Meyer's attention was called to the fact that the banking

committee intended the language to apply only to the holding of the

security issue of "any one obligor or maker." He said he had not under-

stood that to be the intent of the section.

R. 0. Lord of Detroit Warns of Danger in Glass Bank

Legislation—At Senate Hearing Declares This No

Time for a "Major Operation"—Group Banking

Restrictions Called a Peril to Industry and to the

Public—Mortgage Limit Assailed—W. W. Mills

Attacks Realty Clause and Increase in Members'
Reserves.

Those who propose remedies for ills in the banking struc-

ture should remember that "the patient is only now start-

ing to recover and that a major operation in the present

state of financial health may result in a relapse or even
death," Robert 0. Lord, President of the Guardian Detroit
Union Group, Inc., told the Senate Banking and Currency
Committee to-day in discussing the Glass banking bill on
March 24. The New York "Times" Washington dispatch
March 24 went on to say:
"Perfect rest and quiet with an occasional stimulant may bring about

the quickest and surest recovery," he added. "The present is far too
critical a period in the financial and industrial life of this nation to
enact legislation which does not have the full approval of the Treasury
Department, the Federal Reserve experts, the Department of the Controller
of the Currency, and the approval of the ablest and soundest banking minds
of the United States, as well as the approval of this committee."

Mr. Lord heads a group of 21 banking institutions in Michigan. The
group company's stock of $20 par value is divided into 1,544,844 shares
controlled by 8,000 shareholders. The 21 institutions have $349,398,000
in deposits, with 400,000 customers,

lie and Wilson W. Mills, Chairman of the board of the First Wayne
National Bank of Detroit, were the only witnesses to-day.

Reports Hoarded Money Released.
"Unquestionably during the years before 1929 many unsound practices

developed in certain phases of the banking business, principally with
respect to securities companies affiliated with banks," Mr. Lord said.
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"Such abuses can be eliminated or prevented without disturbance to

the banking business, to the entire industrial structure of the country,
or to public confidence.
"In general, the bill's provisions are highly restrictive and will result

in further liquidation and deflation.
"Some of the provisions are sound and constructive, especially the

establishment of an agency for liquidating the assets of closed banks."
Asserting that the banks and industries of Michigan are just beginning

to show signs of returning confidence, he continued:
"Funds are starting to come from safe-deposit boxes and other places

of hiding. This may be attributed in large measure to the effective
help, practical and psychological, of the national legislation creating the
National Credit Corporation, Reconstruction Finance Corporation and also
the Glass-Steagall bill.
"All these measures have been designed wisely to permit proper ex-

pansion of credit and to aid existing agencies in taking care of the finan-
cial requirements of industry, commerce and the individual."

Uuholds Some Affiliates.
Mr. Lord said there was no sound reason why unit banks should not

have trust companies, building companies or safe-deposit companies as
affiliates.
He said if it were "wise" to eliminate security company affiliates, this

could be done within a reasonable period, but to do so immediately "would
result in further liquidation at sacrifice prices and further unfortunate
deflation that would affect the general public, even more than the securi-
ties companies themselves."

Affiliates were defined too broadly in the measure, he said, and in-
dustrial corporations seemed to be included.

The bill, he argued, should permit either branch banking, regardless of
State laws, or allow existing groups to consolidate member banks into a
single institution, and operate them as branches, despite State laws.
He said the restrictions against group banking in the bill were "un-

necessary and unfair" in view of the record and standing of the group
banking institutions.
"It seems to me especially dangerous at this time to impair by legis-

lation banking institutions representing so great a percentage of the entire
banking resources of the United States," he asserted.
"The repercussion upon industry and the public would be far more

serious than the effect upon the banks themselves."

Objects to Real Estate Provisions.
Discussing the Liquidating Corporation provisions, Mr. Lord said that

subscriptions by Federal Reserve Banks should be increased and those
by member banks decreased.
He estimated that, under the bill, member banks would subscribe $187,-

000,000 and have to pay $68,500,000 immediately; Reserve banks would
subscribe $260,000,000 and pay only $1,800,000 immediately.

Section 11, covering Reserve Bank advances to member banks, would,
he argued, "seriously affect the value of goverment securities and will
not increase the amount of eligible paper."

Section 18, regarding deposits, he stated, "imposes too great a hardship
on banks with a preponderance of saving or time deposits,"
He said Section 14, requiring appraisal of real estate, meant "an almost

physical impossibility in Detroit."
"The provision allowing the Controller of the Currency to revise real

estate loans would frighten me so much that we could make no more loans,"
he added.
He said his corporation had already protected its depositors through

double liability, part of which was upon stockholders. He would be willing,
he added, to abandon group banking if branch banking was permitted.
"Banking legislation is perhaps the most important business before

Congress at this time," he said. "Mistakes made here may cause irrepar-
able damage, not alone to financial institutions but to. business and com-
merce and to the entire people of the United States."

Mr. Mills, in his testimony, criticized the section which would limit
holding of real estate mortgages by banks to 50% of their time deposits.
He also objected to the requirements for increasing reserves in member

banks. These increases, he said, would amount to from 138 to 150%, as
applied to various types of banks. The effect, he contended, would be to
Increase reserves of the Federal Reserve banks far beyond requirements
and without real benefit in the way of adding to the soundness of the
member banks.
"Our own bank would be required to increase its reserves $25,000,000

without any interest," he said. "Necessarily, we would have to make
this up by increasing the interest charge of our borrowers or decreasing
interest on our deposits."
He defended holding companies, advocated continuing the Secretary

of the Treasury as a Federal Reserve Board member and said open-market
operations could better be handled by banks than the board.

Glass Bank Bill Seen As Obstacle to Trade Revival—
"Deflationary Action" at This Time Opposed by
Bankers in Testifying at Senate Hearing—Limit-
ation on Banking Initiative Is Criticized—Views of
Col. Leonard P. Ayres, Rudolph Hecht and Others.

Further banker opposition to the enactment of the banking
Glass bill (S. 4115) in its present from and at this time was
expressed March 28 at the hearing on that measure before
the Senate Banking and Currency Committee. Rudolph
Hecht, Chairman of the Economic Policy Commission of
the American Bankers' Association, and Leonard P. Ayres,
a member of the Commission, were witnesses heard that
day. Mr. Hecht is President of the Hibernia Bank and Trust
Co., New Orleans, and Mr. Ayres is Vice-President of the
Cleveland Trust Co. of Cleveland, Ohio.

Other Witnesses.
Other witnesses who testified March 28 were 0. Howard

Wolfe, Cashier, Philadelphia National Bank, Philadelphia,
Pa.; R. McQuaid, President, Barnett National Bank,
Jacksonville, Fla.; Spencer S. Marsh, Vice-President,
National Newark & Essex Banking Co., Newark, N. J.,
and C. F. Zimmerman, President, First National Bank,
Huntingdon, Pa.; Edward Ball, representing the Florida
National Bank, Jacksonville, Fla.; Edmund Platt, former

member of the Federal Reserve Board, and John K. Ottley,
President of the First National Bank, Atlanta, Ga.
"The passage of the Glass bill would surely operate to

prolong the depression and to increase its intensity," Mr.
Ayres told the Committee, while Mr. Hecht declared that
it would "inevitably add to the length and depth of the de-
pression." The "United States Daily" from whose report
we quote, also had the following to say regarding the hearing
on March 28:

Deflationary Action Opposed.
Both expressed the view that the Reconstruction Finance Corp. and the

Glass-Steagall bill and other measures taken to relieve the depressed situa-
tion of banking and business had been helpful and were just beginning
to be of real benefit, and to inject into the situation a "deflationary"
action at this time, would arrest the good already accomplished.
Asked by Senator Brookhart (Rep.), of Iowa, and Senator Barkley (Dem.)

of Kentucky, for suggestions of ways out of the depression, Mr. Ayres
testified that in his opinion there is no short and easily applied panacea
for getting out.
"There must be team work," he said, "along many lines by many people.

We have done a good bit already. The passage of the Reconstruction
Finance Corp. Act and the Glass-Steagall bill have been helpful. There is
a better sentiment in banking. The banking crisis is by, and that is the
greatest victory so far in the process that will ultimately lead to recovery."

Recovery Always Slower.
Previously Mr. Ayres had told the Committee, in reply to questions, that

the history of past depressions indicated that the road out was longer
than the road in, from which he drew the inference, he said, that we are
not yet half way through.
"The sad fact is," Mr. Ayres said, "that no one can study the long

diagram of business activity over the last 100 years and more without
realizing that recovery has always been more slow than decline. It that is
true this time, we are not yet halfway through. Business is still declining.
Should recovery start now (and there are symptoms of it,) w- might with
optimism expect that we shall be back to normal in 2% years."

Qualtioned by Senator Fletcher (Dena.), of Florida, and Senator Wagner
(Dem.), of New York, about the reluctance of banks to make loans at the
present time, and their tendency to call those on their books, Mr. Amu
replied that there is diverse testimony on that point.
He admitted that in a great many instances there has been a reluctance to

lend and a desire to get loans paid. There is a fair demand for credit by
enough good borrowers, he testified, so that benefit would flow from a more
general extension of credit by banks. He expressed the hope that the banks
will begin, if they are not already, to be more liberal in their extensions of
credit to business.
Mr. Hecht asked that there be no substitution of statutory rules for in-

dividual initiative in the banking business. The operating details of banking
must be left in the hands of the bankers, he declared, and not transferred to
Government officials at Washington.
"It does not seem likely," he said, "that the mere transfer of responsi-

bility from one set of human beings to another will be a panacea against
further difficulties. It is extremely doubtful if the enactment of such a law,
largely centralizing the control over details of operation in the hands of
officials at Washington, would improve the situation.
"Much blame has been placed by some bankers for the speculative boom

and collapse on the easy money policy of the Federal Reserve System,"
Mr. Hecht continued. "Right or wrong, reserve system officials are subject
to error just as others are. Increasing their power and responsibilities is
no guarantee of safety and wisdom."

Opposition Explained to Realty Restriction.
Questioned by Senator Bulkley (Dem.), of Ohio, as to his reasons for

opposing the limitation contained in the bill on real estate loans of member
banks, Mr. Hecht declared that there are any number of banks which would
find it "utterly impossible" to comply with the provisions of the bill without
the sale of a considerable amount of real estate. He cited the example of a
bank with $5,000,000 capital, with a bank building carried on its books
at $3,500,000 or $4,000,000 and in addition real estate loans and loans
whose ultimate safety depended upon real estate. There are hundreds of
banks in similar positions, in his opinion.
"What is your opinion of the condition of such a bank as a commercial

banking institution?" Senator Bulkley asked. The reply was that perhaps
hindsight showed that It was unwise to go so far, but that it was not necee-
Barfly an unsound or bad condition. Many of the buildings, Mr. Hecht said,
were paying a good return in rentals.
Mr. Hecht testified that the "scarcity of eligible paper for rediscounting

is very general." Senator Glass said that his information is that is a con-
siderable supply and "banks are not using what they have."

Asked for a suggestion for a permanent measure to reduce bank failures.
Mr. Hecht stated that in normal times, most bank failures are among the
smallest institutions, and that through an evolutionary process of concen-
tration the country will get larger banking units, which will help.
Mr. Hecht defended the dual system of Federal and State banking eye-

term. He opposed branch banking across State lines, and approved it
within States only where State law permits, ills personal view is, he said,
that State-wide branches are justified.

Increase in Difficulty of Financing Predicted.
Mr. Ayres referred to the branch banking sections of the bill as the only

ones for which a helpful influence in aiding business recovery might be
claimed.
"The Glass bill would make Government financing more difficult and more

expensive," Mr. Ayres said. "It contains a provision in section 11 by which
banks which were borrowing from Federal Reserve Banks would have
to pay an extra 1% in the interest if the loan was secured by Federal bonds
or notes. This would make Government bonds and notes less attractive
as investments for banks than they have been. It would increase the diffi-
culties of Treasury financing at a time when the financial needs of the
Government are abnormally heavy.
"Most of the bill Is aimed against long-term securities, both stocks and

bonds. By means of many provisions, direct and Indirect, it places obstacles
In the way of banks investing in them, dealing in them, underwriting them
or making loans secured by them. In many ways it legislates against
bank affiliates dealing in securities It attempts to make the security
business an outlaw business so far as banking is concerned.
"American banks will suffer severly if the Glass bill is enacted into law,

but tbey can stand it better than American business can. If American
business men understood how seriously the Glass bill would interfere with
business recovery they would have their delegations in Washington urging
Its defeat, and they would be talking to their Congressmen and Senators
in no uncertain terms about it.

:
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"For a hundred years, in fact every recovery from every business depres-
sion in this country has been started by upturns in the security markets.

financed by bank credit. That is where the money has always come from

to finance now construction, to buy new equipment, and to finance the re-

employment of workers. We have no alternative way to do it now. It is
not wise to choose the worst period of the worst depression that we have ever

experienced as the time to disrupt those parts of our banking machinery
on which we most directly rely for the financing of reconstruction.
"The Glass bill ought to be defeated. No harm could come from post-

poning even the most desirable of the reforms that it proposes, and very

great harm would come from enacting now most of the changes for which

it provides."
Further Deflation of Securities Seen.

"Many important and necessary readjustments have had to be made

and we are just emerging from an atmosphere of hysteria and fear which

was the inevitable consequence of this period," Mr. Hecht told the Com-

mittee. "More recently the passage of the two relief measures—the Re-

construction Finance Act and the Glass-Steagal bill—has done much to

re-establish National confidence on the part of bankers and the public.

The passage of this bill would undoubtedly destroy most, if not all, the good

that has been accomplished along this line, and would lead to further de-

flation of securities and restrictions on credit at a time when just the oppo-

site influences are needed.
"The fact that three years ago an unduly large amount of credit was

extended to stock market operators by members banks and non-member

banks, as well as corporations and individuals over whom the bankers

had no control, should not now cause us to go to the other extreme and enact

a law which would make all the legitimate investment business an outlaw

business by practically preventing banks from extending credit to anyone

engaged in that line.
"Nor should the fact that in the past a few banks went too deeply into

the security markets be now used as an argument in favor of prohibiting

all banks from dealing in sound investment bonds.

"Let us take care that in trying to devise means to prevent a repttition

of old mistakes we do not permit new and greater errors by destroying

the machinery for the distribution of long-term securities which is, after

all an essential part of the Nation's financial business and therefor an im-

portant public service.

Possible Withdrawals from System Discussed.

"In aiming to penalize speculative credits in a few instances we should

not make all banks suffer by making them pays higher rate on their 15-day

notes even when secured by United States Government obligations. Such

a provision would in turn force the United States Treasury to pay a corres-

pondingly higher rate on its financing with the result that interest on all

classes of bonds would go up and the market price on existing securities

would continue to go down.
"During the war period, when the membership of the Federal Reserve

System was largely limited to National banks, a special committee was ap-

pointed to induce banks operating under State charter to join the System.

They were loath to do so because they did not wish to surrender their charter

rights and make themselves entirely subservient to the authority of the

Comptroller of the Currency and the Federal Reserve Board.

"After many conferences a satisfactory understanding was reached which

assured member banks operating under State charters such reasonable

autonomy and freedom of action as they felt was necessary. As a result

a large number of State chartered institutions joined the System but even

then largely as a patriotic measure and to-day approximately 40% of the

resources of the Federal Reserve System is contributed by such voluntary

members.
"It stands to reason, however, that this situation will quickly change if

Federal authority over all member banks is increased unduly and the normal

operations of member banks are made subject to further burdensome official

dictation by the Federal Government.
"The definite statement has been made to our commission by some of the

largest and best managed banks operating under State charters that the

passage of the bill in its present form will lead to their prompt retirement

from the system and there is danger that many National banks may deem

it advisable to accomplish the same result by surrendering their National

charter."
13111 Would Not Correct Troubles, Is Claim.

The Glass bill would not in any way correct our present banking troubles,

Mr. Wolfe testified. The banks which have been failing are not the type
which will be affected by this bill.
The single exception, Mr. Wolfe said, is the section authorizing removal

of bank officers for cause. That provision he praised.
Mr. Wolfe testified that he has been buying and selling excess Federal

Reserve Bank balances for 15 years, and objected to the provision of the
bill regulating that practice. It is a legitimate banking operation, he said.

and should not be interfered with. Ile asked if it might not be possible

to legislate against possible abuses of the practice, rather than penalize
all banks.
Senator Couzens (Rep.), of Michigan, asked Mr. Wolfe why, if commer-

cial paper is disappearing and there is no great demand for commercial
loans, there should be any necessity for rediscounting.

If business financing methods have so changed that industry does not
borrow at banks, the Senator continued, what do banks need of money
from the Reserve Banks? Mr. Wolfe replied that it made a valuable second-
ary reserve.
Mr. McQuaid testified as to the effect the bill would have on his bank

and institutions similarly situated. Ile voiced objection to a number of
the provisions of the bill, especially those affecting bank affiliates.
Mr. McQuaid repeated the suggestion of a previous witness that the term

"collateral security" in the bill should be more closely defined to include
only stocks and bonds, if that is the intent. As used, he said, it might
include every class of collateral and unduly restrict member banks in their
borrowings at reserve banks.
"Do you suppose that the Federal Reserve Board would adopt any rule

that would impose hardship on any great number of member banks?"
Senator Glass asked Mr. McQuiad. "Will they not be interested in the
future, as in the past, In facilitating business activity and banking practice?"
"Perhaps not," was the reply, "but the requirements of banks in various

sections and at various times do not conform to any general rule."

The statement in full of Mr. Hecht before the Committee
is given elsewhere in our issue to-day.

Attitude of Federal Advisory Council of Federal Reserve
Board Toward Glass Banking Bill—Inopportune

Time for Measure.

In a dispatch March 29 to the New York "Times" it was

stated that the Federal Advisory Council, which is composed

of one banker from each of the Federal Reserve Districts, held

that "the present is an inopportune time to raise many of the

issues presented in this proposed legislative measure."

The dispatch continued:
"Reforms in our banking system may be desirable, but such should be

made at a time when the country has passed through the present crisis

and when there is no danger that legislative enactments will retard recovery

and add to the existing difficulties with which banks are confronted," th
e

council said.
Fear was expressed that the measure would destroy the benefits of the

Glass-Steagall Act, liberalizing the credit facilities of the Reserve System,

the Reconstruction Finance Corporation Act and other relief measures.

"If the bill should be enacted into law, it would necessitate a wholesale

liquidation of securities, which would most certainly cause a further decline

in the prices of all securities," the council continued.
"Such deflation would work extreme hardship not merely upon banks but

upon all holders of securities in this country, and especially upon those

who have borrowed from banks and who are finding difficulties even at

present In meeting their obligations."
In the opinion of the Council the thesis apparently underlying the

measure that loans upon securities are in general undesirable and should

be drastically limited would undermine the customary system of capital

financing which has been an inherent part of the present industrial and

financial system almost from its beginning.

Industrial Financing Restricted.

Without the flotation of securities which have been financed directly or
indirectly by banks, it would have been impossible to build up the large

enterprises which have contributed ao much to the progress of industrial

development in this country, the Council asserted.
"In conclusion," the statement asserted, "the Council calls attention

to the fact that the bill, if enacted into law, would in effect place an un-

deserved stigma upon the flotation and selling of securities and make it

almost impossible for banks to do business with dealers in securities.
"There would seem to be no justification whatsoever for such drastic

action. Finally, the Council believes that it is not possible to promote
activity in commerce, industry and agriculture under an easy money and

credit policy, and at the same time prevent people by admonition or

restriction from buying securities which are being made attractive by this

very activity."
The Council was in accord with the purpose of the act dealing with the

control of affiliates, but held that the definition of affiliates was much too

broad and comprehensive. As the section is worded the Council argued it

would create a distinct hardship "as there are large numbers of such affi-
liates in existence to-day whose compulsory liquidation would cause serious
financial losses."
The Council pointed out that the original intention of the Federal Re-

serve Act was to decentralize the banking power, with the Board largely a

supervising and co-ordinating body.

Bill Would Centralize Control.

The proposed act, the Council said, tends to increase radically the power

of the Federal Reserve Board at the expense of the individual banks and

to make the Federal Reserve System in effect a centralized banking insti-

tution. Delegation of power of direct action to the Board would result in

so embarrassing the operations of member banks as to lead to the elimina-

tion of important and necessary activities or the virtual surrender of

individual bank management to the Board, the statement said.
"The power of control by the Federal Reserve Board over the actions of

theTederal Open Market Committee might possibly tend to slow up open

market operations at times when quickness of action might be absolutely
essential in order to bring about desired results," the Council said.
The Council endorsed the idea of a liquidating corporation but expressed

the belief that such a corporation as is proposed should be financed entirelY
by Government money. It advised consideration of the possibility of 12

agencies, one in each district, instead of a single body for the entire country.

The requirement for larger reserves was disapproved, there being little

or no relationship between reserves and liquidity, according to the Council.

Segregation of assets behind time deposits from those against other deposits

was held to lead to undesirable results.
The members of the Council are. Walter W. Smith, President, of St. Louis:

Melvin A. Tray,or, Vice-President of Chicago; Thomas M. Steele of New

Haven, Robert H. Treman of Ithaca. Howard A. Loeb of Philadelphia.

J. A. House of Cleveland, Howard Bruce of Baltimore, John K. Ottiey of

Atlanta, Theodore Weld of Minneapolis, Walter S. McLucas of Kansas

City, J. H. Frost of San Antonio and Henry M. Robinson of Los Angeles.

Opposition to Revised Glass Banking Bill Voiced by

Merchants Association of New York.

On the ground that its enactment would destroy the bene-

ficial effect of the Glass-Steagall bill, counteract the good

work done by the Reconstruction Finance Corporation, and

retard business recovery, The Merchants' Association of

New York at a meeting of its executive committee on March

28 went on record in opposition to the revised Glass bill for

the amendment of the Federal Reserve Act. The ( ommittee

unanimously authorized vigorous opposition to the bill before

the Banking and Currency Committee of the Senate and

directed that copies of the Association's report be sent to the

Senators and members of the House of Representatives from
New York State.

Action was taken by the Association on the recommenda-
tion of its committee on Banking and Currency. The report
which the Association is sending to members of Congress
reads as follows:
The Merchants' Association should oppose this legislation not merely

because of its effect upon the banking business of the country, if enacted,
but even more because of its bad effect upon the business and industry of
the Nation.
The banks of the whole country have been very seriously affected by

current business conditions. Some have failed. To make major changes in
the Federal Reserve Bank System in the middle of such a situation is unwise

and inopportune and dangerous to general business and industry. To do

so would counteract the good work done so far by the Reconstruction

Finance Corporation and cancel the beneficial effect of the Glass-Steagall

Bill amending the discount provisions of the Federal Reserve Law.
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At a time when the outstanding need of the business and industrial

community is easier credit and greater confidence, the Glass Bill by its
limitations upon credit facilities, by its requirement for higher reserves, by
its probable effect on the market value of bank assets would enforce renewed
liquidation, increase the interest rate on both private and public borrowing,
weaken public confidence and thereby retard the recovery to normal
conditions.
The bill is open to severe criticism of many of its provisions from a tech-

nical balking standpoint. Whatever amendments to the Federal Reserve
Act may be needed should be most thoroughly discussed and considered
during a period of normal commercial conditions. Your committee is
firmly convinced that the Federal Reserve Act is fundamentally sound,
and that it is to the best interests of the general business and industrial
life of the country to let It alone at this time.

Glass Banking Bill Bad, Asserts Willis H. Booth of
Guaranty Trust Company of New York, Continues
Deflation and Depression He Tells Economic Club.

The Glass banking bill was strongly assailed on March 29
as a measure designed to produce further deflation and almost
certain to prolong and deepen the depression, in an address
by Willis 11. Booth, Vice-President of the Guaranty Trust
Company, before the Economic Club at the Hotel Astor,
New York. The New York "Herald Tribune" of March 30,
from which we quote, added:

Enumerating six objections to the proposed legislation, Mr. Booth
warned that if the bill were passed it virtually would destroy or nullify all
of the expected good effects of the Glass-Steagall bill, a measure which he
praised as highly constructive.
"In the first place, the revised Glass bill would force the liquidation of

loans on stocks and bonds and investments in stocks and bonds," Mr.
Booth said. "Secondly, the bill would force the separation of National
bank affiliates, and a third objection I have is that it would impose a rate
of 1% above the discount rate on member banks' 15-day notes, thus con-
tracting credit and jeopardizing the Government's financing. It would
also depress all bonds.
"Again, this bill would force member banks gradually to increase their

reserves against time deposits from 3% to 13% in central reserve cities,
and to 7% in other cities. A fifth objection is that it would force member
banks to write down their real estate and real estate loans."
His final objection was that the bill would deprive the Federal Reserve

Banks of their autonomy and subordinate them further to the board in
Washington and to an open-market committee. The good points of the
bill were so scattered as to be unintelligible, he said.

Opposition to Revised Glass Banking Bill Voiced by
Committee of New York Chamber of Commerce—
Sees "Dangerous and Vicious Features."

The Committee on Finance and Currency of the Chamber
of Commerce of the State of New York, of which Francis H.
Sisson is Chairman, is opposed to the new Glass bill (Senate
4115) amending the Federal Banking Law, it was announced
on. March 31. On February 4 last the Chamber adopted a
resolution from the same Committee disapproving of the
original Glass banking bill (Senate 3215).

After careful study of the amended bill, Mr. Sisson's
Committee prepared a report on the measure which was sent
to the Senate Committee on Banking and Currency and which
comes before the members of the Chamber as an interim
report at the April meeting, next Thursday (April 7). The
report says in part:
In bringing this matter again before the Chamber, the Committee on

Finance and Currency expresses the belief that the amended bill is subject
In all important respects to the criticisms which were registered against the
original proposal. The Committee emphasizes its conviction that this bill
would intensify the very evils with which the business world is now con-
tending, the hoarding of funds, the sacrifice of securities regardless of
intrinsic value, the liquidation of loans by banks and the withdrawal of
credit needed by municipalities and corporations, as well as by individual
business men, and would continue the deflation of all values and delay
indefinitely the restoration of confidence. It would, furthermore, weaken
the Federal Reserve System and it would greatly increase the difficulties of
United States Government and corporation financing at a most crucial
time.

The Chamber Committee believes it would not be possible
to revise the bill at the present time to eliminate "all the
dangerous and vicious features" and recommends that the
Chamber again adopt the resolution opposing the original
bill. That resolution also urged Congress to appoint a non-
partisan commission to draft necessary amendments to the
Federal Banking Act after an impartial investigation.
The report of the Chamber Committee is signed by

Mr. Sisson, as Chairman; John Stewart Baker, Franklin Q.
Brown, Edwin P. Maynard, Edwin G. Merrill, Lewis L.
Strauss.

Statement on Glass Banking Bill by R. S. Hecht,
Chairman Economic Policy Commission, A. B. A.,
Before Senate Banking Committee—Bill "Un-
timely and Inadvisable."

Appearing before the Senate Banking and Currency Com-
mittee on March 28, Rudolph S. Hecht, in behalf of the
Economic Policy Commission of the American Bankers
Association, stated that "we consider the passage of this
law [the Glass banking bill in its present form untimely
and inadvisable. We believe that it would destroy much

of the good that has recently been accomplished by the
remedial measures calculated to stop deflation and that it
would weaken rather than strengthen the banking structure."
The hearing before the Senate committee at which Mr.
Hecht presented these views is referred to in another item
in this issue. Mr. Hecht is President of the Hibernia Bank
& Trust Co. of New Orleans. His statement to the Senate
committee follows:
On behalf of the Economic Policy Commission of the American Bankers'

Association, I, as its Chairman, ask for the privilege of filing with your
Committee a brief official statement and I shall then be glad to give such
further testimony as you may care to have me give in my individual capacity
as President of the Hibernia Bank dt Trust Co. of New Orleans.
The functions of the Economic Policy Commission are to "give con-

sideration to all questions involving money and currency, public finance
and the economic policy of the Government, including the economic aspects
of laws and regulations governing the several classes of banking organiza-
tions."

Accordingly our Commission has given careful study to the provisions
of Senate Bill 4415 and has attempted to analyze them not from the selfish
viewpoint of the banking interests but from the broader and more important
viewpoint of the public interest and the economic welfare of the country as
a whole.
We will, therefore, confine our comments to the more general aspects

of the proposed legislation, leaving it to others to point out more in detail
the objections to the bill from the standpoint of the practical operations
of the banks.
Banking, being a semi-public business, must necessarily be controlled

by strict laws governing its operations. Nevertheless, banking in its actual
operations cannot be conducted by statute, nor is it feasible to substitute
rigid rules enforced by public officials for individual initiative and responsi-
bility.
The human element must always remain a major part of banking opera-

tions and any attempt to take important practical operating details out
of thehands of individuals and have them function automatically under
rigid statutory formulas would be unworkable and dangerous.
You can no more take the human element out of banking by legislation

then you can put morality into people by mere statutory enactments. Of
course, banking like all other lines of human endeavor has made many
mistakes and has done things which, in the light of recent events, have
proven unwise and perhaps indefensible. However, it seems safe to say
that the bankers of this generation have learned important lessons from
these events and are determined that banking shall benefit from them.
No doubt some new legislative enactments are desirable and bankers more
than anyone else want to co-operate to prevent a repetition of the disastrous
experiences of the past two and a half years. It seems not likely, however,
that the mere transfer of the responsibility from one set of human beings,
i.e., the officers of banks, to another set of human beings, i.e., the officials
In Washington, will prove a panacea for our financial ills or be a guarantee
against a repetition of the same errors of human judgment in the future.

Admittedly the Federal Reserve authorities should have broad powers
of supervision over the general financial policies of banks and to some
extent over their practical operations. But it is extremely doubtful that
the enactment of such a law as now proposed, which largely centralizes
control over detailed operating functions of banks in the hands of Govern-
ment officials in Washington would improve the situation.

After all it must be remembered that not a few of our business leaders
and bankers have heretofore expressed the view that much of the blame
for the undue speculation and consequent later collapse of 1929 attaches
to the "easy money" policy of the Federal Reserve Board then in office.
It matters not whether we agree with that criticism, it is mentioned solely
to emphasize the fact that officials in Washington are no less subject to errors
of judgment than are bankers in New York or elsewhere, and consequently
a further increase of the power of government officials over the banking
structure Is not necessarily a guarantee for better banking.
But granted that some changes are desirable in our existing laws the

present would hardly seem a propitious time for enacting new and far-
reaching provisions which in their very nature are highly deflationary.
The Federal Reserve Act, which Is admittedly a master piece of financial
legislation, was evolved only after several years' study and careful delibera-
tion and, on the whole, it has proved sound and well adapted to the needs
of the country.

It would be most unfortunate if we were now to rush in and attempt to
cure the evils of the past few years by means which even if they proved
helpful at some future time, would inevitably add to the length and depth
of the present depression.
For over two years we have been struggling with the most difficult and

complicated business situation in our history.
Many important and necessary readjustments have had to be made

and we are just emerging from an atmosphere of hysteria and fear which
was the inevitable consequence of this period. More recently the passage
of the two relief measures—the Reconstruction Finance Act and the Glass-
Steagall bill—made possible by the broadminded. non-partisan statesman-
ship of the leaders of both parties—has done much to re-establish National
confidence on the part of the bankers and the public. The passage of this
bill would undoubtedly destroy most, if not all, the good that has been
accomplished along this line, and would lead to further deflation of securities
and restrictions on credit at a time when just the opposite influences are
needed.
The fact that three years ago an unduly large amount of credit was ex-

tended to stock market operators by member banks and non-member
banks, as well as corporations and individuals over whom the bankers had
no control, should not now cause us to go to the other extreme and enact
a law which would make all the legitimate investment business an outlaw
business by practically preventing banks from extending credit to anyone
engaged in that line.
Nor should the fact that in the past a few banks went too deeply into the

security markets be now used as an argument in favor of prohibiting all
banks from dealing in sound investment bonds.
Let us take care that in trying to devise means to prevent a repetition

of old mistakes we do not permit new and greater errors by destroying the
machinery for the distribution of long-term securities which is, after all,
an essential part of the Nation's financial business and, therefore, an im-
portant public service.
In aiming to penalize speculative credits in a few instances we should

not make all banks suffer by making them pay a higher rate on their 15-day
notes even when secured by United States Government obligations. Such
a provision would in turn force the United States Treasury to pay a corre-
spondingly higher rate on its financing with the result that interest on all
classes of bonds would go up and the market price on existing soi'iirlties
would continue to go down.
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During the war period, when the membership of the Federa
l Reserve

System was largely limited to National banks, a special commi
ttee was ap-

pointed to induce banks operating under State charters to joi
n the system.

They were loath to do so became they did not wish to surrender 
their charter

rights and make themselves entirely subservient to the 
authority of the

Comptroller of the Currency and the Federal Reserve Board. 
After many

conferences a satisfactory understanding was reached which ass
ured member

banks operating under State charters such reasonable au
tonomy and free-

dom of action as they felt was necessary. As a result, a lar
ge number of

State-chartered institutions joined the System but even 
then largely as

a patriotic measure and to-day approximately 40% of th
e resources of

the Federal Reserve System is contributed by such volunta
ry members.

It stands to reason, however, that this situation will 
quickly change if

Federal authority over all member banks is increased
 unduly and the

normal operations of member banks are made subject t
o further burden-

some official dictation by the Federal Government.

The definite statement has been made to our Comm
ission by some of

the largest and best-managed banks operating unde
r State charters that

the passage of the bill in its present form will lead to 
their prompt retire-

ment from the System, and there is danger that many
 National banks

may deem it advisable to accomplish the same result by 
surrendering their

National Charter.
Such a development would be deplorable because the 

Federal Reserve

System has been a tower of strength since its very 
inception and nothing

should now be done to weaken it by making either the 
compulsory member-

ship of National banks or the voluntary memb
ership of State-chartered

Institutions unduly burdensome and unattractive thro
ugh too much bureau-

cratic control in Washington.

Branch Banking.

On the subject of branch banking our Associa
tion has gone officially

on record at its Cleveland Convention in 1930 as fa
voring a limited exten-

sion. There exists some difference of opinion in our 
Commission as to the

advisability of extending the privilege to cover the 
entire State; however,

we hold unanimously to the view that the granting of 
permission to National

banks to establish branches in adjoining States (not 
over 50 miles distant)

would constitute a species of trade area branch ba
nking which would give

National banks an unfair advantage over their 
State bank competitors

whose State governments could not authorize them to 
establish branches

beyond their own jurisdictions.

Group Banking.

We have previously expressed the belief that some 
control of group and

chain banking will ultimately become necessary. 
We are not in sympathy,

however, with the extremely drastic provisions now 
proposed by depriving

groups from voting on directors of Federal 
Reserve banks and by require-

ments as to reserves and double liability which 
are practically impossible

to carry out.
Affiliates.

Some supervision over the activities of affiliates of m
ember banks is no

doubt desirable, but many of the proposed provi
sions appear to us entirely

too drastic and unnecessary for the purpose of exercis
ing reasonable control

over their affairs.
Segregation of Assets.

The provision for segregating some of the best assets of a ba
nk for the

benefit of one class of depositors, 1. e., time depositors, would
 undoubtedly

cause uneasiness on the part of the demand depositors who 
would not be

so secured. This would be particularly felt by country banks where a

large proportion of deposits are time deposits and where heavy wit
hdrawals

of demand deposits might result.

Increase in Reserve Requirements.

We do not believe that past experience justifies the radical increase

proposed in the Reserve requirements on time deposits. If enacted into

law the burden would fall heaviest on member banks located in cit
ies where

there is no Federal Reserve bank office and would either force a reduc
tion

in interest paid on time deposits or an increase in the rates on loans. More-

over, it would in no small measure increase the gold reserves to be carried

by the Federal Reserve banks and would largely counteract the benefits

of the Glass-Steagall bill.
Real Estate Loans.

The various sections referring to real estate loans appear to us to be

cumbersome, discriminatory and unsound. Moreover we consider them

impracticable of operation.

Capitalization of Banks.

We have on several previous occasions made similar recommendations

as to minimum requirements of capital for new banks and find ourselves

In thorough sympathy with the proposals now made.

Federal Liquidating Corporation.

We are in sympathy with the objects expressed in the bill to provide

some means for the prompt liquidation of the assets of closed banks. We

feel that the burden proposed upon member banks to accomplish this

purpose is too heavy, but we should like to see Senator Glass introdu
ce a

sep"arate bill designed to carry into effect his thoughts on that subje
ct so

that it might receive prompt and unbiased consideration on its ow
n merits

free from the many controversial questions connected with the pre
sent bill.

In conclusion we desire to repeat our introductory statement to t
he

effect that we consider the passage of this law in its present f
orm untimely

and inadvisable. We believe that it would destroy much of t
he good that

has recently been accomplished by the remedial measu
res calculated to

stop deflation and that it would weaken rather than strengthe
n the banking

structure.
This is not to say, of course, that the subjects of new banking

 legislation

should not be given due consideration. We believe
 that some changes in

our banking laws have been indicated as desirable b
y experience, but we

believe that just what these changes may be c
an be determined only by

careful deliberation. We pledge our own services, 
and we are confident

bankers, as a whole, will be glad to co-operate i
n working out a desirable

solution of the problem presented.

L. E. Wakefield, President of First National Bank of

Minneapolis, on Effect of Glass Bill on Group

Banking in Northwest—Views of Edmund Platt of

Marine Midland Corp.

The effect of the Glass bill on group banking in th
e North-

west was presented on March 29 to the Se
nate Banking and

Currency Committee by L. E. Wakefield, 
President of the

First National Bank of Minneapoli
s, and Vice-President of

the First Bank Stock Corp., 
comprising some 107 banks in

Minnesota, North Dakota, South Dakot
a, Montana and

the northern peninsula of Michigan. Mr. Wakefield urged

that banks engaged in group banking be not discriminated

against, asked for State-wide branch banking regardless of

State law, and testified against the proposal for segregation

of time deposits in country banks of his section.

Mr. Wakefield declared that he believed the purpose of

the bill to be constructive and that it contains possibilities

for good, but asked that it be altered in a number of particu-

lars. The "United States Daily" of March 30 further re-

ported:
Other witnesses at the morning session were Thomas

 R. Preston, Presi-

dent of the Hamilton National Bank, of Chattanoog
a. Tenn., and W. K.

Payne, Chairman of the board of Auburn-Cayuga 
National Bank and Trust

Co., Auburn. N. Y.
After describing group banking in the Northw

est as a "partnership"

between the city banks and the country banks. 
Mr. Wakefield testified

that "up to the present time the partnership has tu
rned out to be a poor

one for the cities and a correspondingly advanta
geous one for the country,

because the extreme depression in agriculture and a
gricultural values, re-

suiting in heavy losses to the country banks and a great
 increase in their

frozen assets, has not only made it impossible for th
ese banks to produce

their share of the earnings of the partnership, but has 
made it necessary

for the holding companies to supply them with l
arge sums of money to re-

store their impaired capital and reserves and keep th
em in a sound and safe

condition.
"However expensive this has been for the cities

, it has in fact proved of

inestimable value to the district as a whole. 
We have had numerous

failures of small independent banks, but we have
 had no big bank failures.

In spite of the disappearance of farm land values, 
in spite of drastic reduc-

tions in the price of farm products, cattle, d/c., a
nd in spite of drougth and

grasshoppers, we have succeeded in maintaining 
a sound banking structure

for the people of our section, and this success can 
only be attributed to

the strength which is inherent in the group syste
m of banking."

Poor Partnership Seen in Group Banking.

"Our task is by no means completed," Mr. Wak
efield continued. "We

are willing to accept the responsibility for compl
eting it and hope to do so

without asking any financial assistance from the Re
construction Finance

Corp., the National Credit Corp., or any
 other agency. We only ask

that we be not hampered or hindered by the 
enactment of legislation which

would maim our task zny more onerous than It already 
is.

"Naturally that portion of this bill which is of param
ount and absolutely

vital importance to us is section 20, which prescribes 
that group bank hold-

ing companies shall maintain certain reserves in 
assets other than bank

stocks for the purpose of protecting any future stock
holders liability,

The enactment of this section as written would complete
ly put us out of

business, or at least force us out of the Federal Reserve Sy
stem, which

would probably amount to the same thing.

"This is not a threat; it is a plain statement of fact. We
 do not want to

abandon the Federal Reserve System, but we are physically un
able to com-

ply with these requirements The assets which would have enabled us

to maintain these required reserves have been depleted by 
contributions

to our country banks for the purpose of restoring their capital
 and reserves.

Even if this were not so, we think the reserve requirements are a
ltogether

too severe and that they are particularly unwise in that they re
quire the

holding company to maintain them in a frozen condition and
 only permits

their use after a bank has failed rather than allowing them to be
 used to

prevent such failure."

Sections of Measure Considered Separately.

The features of the bill providing for reports from holding
 companies and

examinations of them and their affiliates were given the "hea
rty approval

and support" of the Minneapolis. banker.

The section of the bill which increases the reserve requir
ements for Na-

tional banks would "crucify the country banks in the 
northwestern States,"

in Mr. Wakefield's opinion. The provision requiring
 segregation of savings

deposits, he declared, would "be ruinous to the co
untry districts." He

testified that the requirement for a capital contri
bution to the Federal

Liquidating Corp. would be a particular hardship to 
the group banks in

the Northwest, "because we have already drained o
ur resources to clean

up banks which would othnlvise be candidates for 
the betefits of this veal,

section, and hence we have in effect already contrib
uted many time. over

our share."
Referring to the section of the bill which provides for

 a limited degree of

branch banking for National banks, Mr. Wakefield 
asked removal of the

limitation which imposes in the nature of a requirem
ent that the State law

must permit State-wide branches before National ban
ks could operate

them on a State-wide basis.
"We have learned by our experience of the last three 

years how much

more effective branch banking would be than group 
banking," Mr. Wake-

field testified, and added that in his opinion the people of 
the Northwest

are now favorable to branches, and would like to see them 
instituted without

delay.
"At this time there are a large number of banks open and 

operating where

the capital and surplus have been impaired through deprec
iation in the value

of securities held and losses on loans caused by the g
eneral depression,"

he continued.
"In addition to this, there are many places which fo

rmerly had banking

facilities, but which are not now being served by any 
bank. I believe that

the only thing that can even partially save or correct this
 situation is a law

which will authorize State-wide branch banking by 
National banks immedi-

ately and without waiting for the State legislatures to
 meet. I make this

statement for the following reasons:

Reasons for Favoring Branch Bank Law.

"I. At the present time It is not possible to raise any capital
 for the pur-

pose of establishing small banks in communities which are not now served.
"2. The public authorities, the Comptroller's office, and the various

superintendents of banks, in their anxiety to hold our bankin
g system

Intact so far as possible, are at present carrying on with a large number

of banks whose capital and surplus have been impaired by both deprecia-

tion and losses. They are doing this in the hope that banking legislation wil
l

provide some means whereby the deposits in these banks can be rescued

and taken over into sound banking institutions and be preserved as live

deposits instead of turned into the obligations of a closed bank. There 
are

a large number of these institutions which could furnish a sufficient amou
nt

of sound assets so that their deposit liabilities could be assumed by another

bank as a branch office The local stockholder has, to a large extent,

suffered business reverses; he has paid in additional capital to his ban
k in

the past and is no longer able to supply the funds necessary for recapitaliza-

tion at this time.
"For these reasons it seems to me Imperative that if there is any 

desire

on the part of Congress to preserve the greatest amount of our pres
ent bank
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deposits. Congress should recognize this situation and provide a means Im-
mediately which will make this preservation possible."

Advantages of Unified Banking System Cited.
Mr. Wakefield told the Committee that the advantage of having the

entire National banking system operating under one standard law as to
branch operation is obvious. "The controlling factor is time," he continued.
"If this matter is delayed for the time necessary to secure State legislative
action, the various banking departments will not be able to put off taking
the steps necessary to remedy the present condition, which can only result
in a great increase in the number of closed institutions. A year's delay
would be fatal. Every bank which clones between now and next year
represents a local tragedy. Each one which might have been prevented by
branch banking at this time will forever stand as a reproach to the legisla-
tive body that might have saved it by the exercise of political courage
when it was most needed."
Mr. Preston objected to the higher reserve requirements of the bill, and

while approving the Liquidating Corp., said the subscriptions were high.
He objected to the limitations on group banking, and suggested that branch
banking be permitted regardless of State laws.
Mr. Payne said that he represented the small-town banker and was ser-

iously alarmed at any attempt to fundamentally change the banking organ-
ization and structure of the country. The "drastic reformation of affilia-
tions" would upset the country banks through the effect on security mar-
kets, he said. In addition, he said, this is not the time to experiment in
the form of banking organization along the lines of branch banking.

Senator Norbeck (Rep.), of South Dakota, Chairman of the Committee,
put into the record a brief from the Banking Superintendent in that State
against branch banking.
At the afternoon hearing on March 2S a plea was entered for the Independ

ant unit bank, and against the "spirit of promotion" in banking by C. F.
Zimmerman, President of the First National Bank, Huntingdon, Pa.,
and Secretary of the Pennsylvania Bankers' Assn.

President Zimmerman of First National Bank of Huntingdon Pa. Favors
Centering Authority in Federal Reserve Board.

Mr. Zimmerman testified that he represented the viewpoint of the cou 'try
banker. Ile said he favored greater centralization of authority in the Federal
Reserve Board at 'Washington. He was also in sympathy, he said, with the
desire to prevent abuse of short term credit extended by Federal Reserve
banks to large city banks.

While approving many sections of the bill, Mr. Zimmerman said caution
should be exercised in enacting deflationary proposals at this time.
Mr. Zimmerman testified principally with respect to the branch banking

provisions of the bill.
"Promotion has been the curse of banking in this country." Mr. Zimmer-

man told the Committee. "It is a mistake for Congress to cater in any way
to the go-getter spirit in bank promotion." he said. "We should about face
in the direction of reestablishment of the independent unit bank. Many
of the promoters are not bankers in essence."
"1 am simply astounded, Mr. Zimmerman said, "that Congress should

consider permitting a National bank to cross State lines in establishing
branches."
There would necessarily have to be a compensating advantage to State

banks, Mr. Zimmerman said, or they would leave the State system. The
compensating advantage would likely be something, in his opinion tending
to weaken banks and lower their standards.

Senator Glass pointed out that the language of the provision made out-
of-State branches permissible only In extraordinary situations, and that
not many of them would be established, in his opinion.
"I feel that the mere mention of State-wide branch banking in the bill

is a threat more or less to the unit bank," Mr. Zimmerman said. "I do not
believe that branch banking has proved its case In America." He suggested
an amendment embracing the policy of upholding the autonomy of State
banking laws.
Edmund Platt, Vice-President of the Marine Midland Corp., former

member of the Federal Reserve Board, followed Mr. Zimmerman on the
stand.

Mr Platt Proposes a Way to Prevent Bank Failures.
"The way to prevent bank failures is to permit greater freedom of bank

consolidation," he told the Committee.
Mr. Platt opposed the section of tne bill prohibiting sale of Federal funds.

He described "shooting" of Federal funds from New York to Chicago
and on further west where banks close later in the day, but said it has done
no harm, and sometimes good by spreading funds and lowering rates in the
West.
Mr. Platt thought the mechanistic devices of the bill might permit the

Federal Reserve Board to avoid their rate responsibility and in his opinion,
the rate could now be used to correct abuses of Federal Reserve credit use.
John K. Ottley, President of the First National Bank. gtlanta, Ga.,

discussed the anticipated effects of the measure on the institutions with
which he is connected, a group of affiliates of the Atlanta bank which he
heads.
Groups now organized should be permitted to retain their units as branches

regardless of State law, in Mr. Ottley's opinion.
Edward Ball, of the duPont Ball Co., of Jacksonville. Fla., represented

the Florida National Bank of that city, and a group of afffIllated institu-
tions, and spoke also for the Atlantic National Bank and its affiliates.
He opposed the features of the bill providing for examinations of banking
affiliates, and for compulsory contribution to the proposed Federal Liquidat-
ing Corp.

Spencer S. Marsh, Vice-President of the National Newark and Essex
Banking Co. of Newark, N. J., who appeared on behalf of the New Jersey
Bankers Assn., objected to provisions of the bill which, In his opinion,
would affect adversely the smaller banking institutions of that State.

Senate Committee Hearings on Glass Banking Bill
Closed—Senator Glass Proposes to Investigate "Or-
ganized Opposition" By Bankers to Bill—Governor
Harrison of New York Federal Reserve Bank to
Testify Later on Bill—Views of F. I. Kent, F. R.
Rand, Etc.

Following the close of the formal open hearings before the
Senate Committee on Banking and Currency on the Glass
bill (S. 4115) March 30, Senator Glass (Dem.), of Virginia,
stated orally that he intended to institute an Investigation of
the "organized opposition" to the bill, which has been mani-
fest, he said, in the course of the hearings. As to this the
"United States Daily" of March 31 stated:

The Virginia Senator charged that many witnesses have appeared from
all sections of the country in response to telegrams sent to them, and that
witness after witness who had appeared had repeated the same misunder-
standings of the meaning and intent of various provisions of the bill.

Formal Investigation Likely.
The investigation may be formal, the Senator stated, with the possibility

of witnesses being subpoenaed.
The opinion that enactment of the Glass bill (S. 4115) would be defla-

tionary influence and tend to further depress security values and upset
banking conditions was given by a number of bankers who appeared atthe final hearing.
This view was countered by Senator Glass, who declared that both the

Governor of the Federal Reserve Board and the Comptroller of the Cur.
rency had approved legislation at this time if the suggested amendment
that they had offered were accepted. The Comptroller said, according to
Mr. Glass, that the need for prompt legislation is imperative.

According to the New York "Times," W. R. Burgess,
Deputy Governor of the New York Federal Reserve Bank,
Informed the Committee on March 30 that George L.
IIarrison, Governor, could not appear because of a brother's
Illness, but wished to testify later. On the motion of Senator
Couzens, it was agreed that Mr. Harrison could file a state-
ment later.
Fred I. Kent, Director of the Bankers Trust Company of

New York, speaking of the "general effect of the passage
of such a bill," upon conditions "as they exist at the moment,"
asserted [we quote from the "United States Daily"] that the
measure, if deflationary, as he believed, would "tend to add
to the depth and duration of the depression and probably
to an extent that might create further unemployment of a
devastating character."
As to the hearing on March 30 the "Daily" continued:

Fears Deflationary Tendency.
It would be against the interests of the whole people to have the bill

enacted into law until a substantial measure of recovery has occurred.
Mr. Kent testified. Moreover, he declared that the bill is unsound in
principle. It does not attempt, he said, to set up a better system, but
merely to destroy a part of the one in existence.
The function of the banker in placing securities, Mr. Kent declared,

Is of equal importance with that of loaning funds for seasonable purposes.
He defended the necessity for security dealings by banks as an im-
portant part of the credit service they render, and declared that security
affiliates of banks were created "to meet an actual need for the double
purpose of furthering the security business for the benefit of industry on
one side and of investors on the other, and at the some time, provide sound
channels through which securities could flow clearly separated from wild-
cat issues.

Viewed as Unwise.
"Regardless of any other point of view," Mr. Kent said, It would

seem unwise to attempt any corrective legislation attacking the fundamentals
of business and financial operations as they now exist until the present
depression has run its course."

Other witnesses who testified March 30 were George F. Rand, President
of the Marine Trust Company, Buffalo, and of the Marine Midland Corpora-
tion ; Howard Bruce, President of the Baltimore Trust Company, Baltimore,
Md. ; James Francis Burke, counsel for the Pittsburgh Clearing House;
Roy Hanes, President of the Wachovia Bank & Trust Company, of Winston-
Salem, N. C. ; F. D. Houston, President of the American National Bank,
Nashville, Tenn., and Randolph Burgess, Deputy Governor, Federal Reserve
Bank of New York.
Mr. Rand explained the structure and organization of the Marine Mid-

land Corporation, consisting of a group of 20 banks and trust companies
in the State of New York, and two security affiliates.
"The past two years have seen the organization of the Marine Midland

Corporation fully justified," Mr. Rand declared. "Its organization has
materially strengthened the banking structure throughout central and
western New York. Through the medium of the cash resources which
It possessed it has been enabled to contribute large sums of money and
management to the banks in its group which might otherwise have had
great difficulty in raising additional capital.
"The Marine Midland Corporation has also been very effective in its

assistance to banks outside of the Marine Midland Group in working
out their problems and in assisting them during this period.
"It is an interesting thing to me that so many group banking organiza-

tions, with practically no knowledge of each other, sprang up almost
simultaneously in different sections of the country as the result of a
distinct need for this type of banking. The Northwest group, the Michi-
gan group, Atlanta group, our group in western New York developed
along very much the same lines although entirely independently of each
other and with no conferences and with no workingg together in any way.
"It seems to me that they fill a distinct need in our banking structure.

Group banking during the past two years has been one of the most con-
structive features in our whole banking situation.
"In the provisions of the new Glass bill we hope that the splendid

work done by group organizations will be given recognition and en-
couragement and will not be penalized by burdensome restrictions"

George F. Rand Tells of Reopening Banks.
In referring to the "constructive work done by our group in western

and central New York" Mr. Rand cited two concrete instances. "fa
Albion, New York, in Orleans County, 11 banks had doted their doors in
27 days within a radius of 20 miles, including the Citizens National
Bank of Albion, leaving our Orleans County Trust Company the onlyoperating bank in this vicinity," he said.
"Within 2 months and 11 days of closing of the Citizens National Bank

we had made arrangements with the National Banking Department and
had given immediate credit of 50% to the depositors of the closed bank,
which set a record for speed in liquidation in our territory. At the
present time we are planning to open a new bank in Medina, a village of
0,000 population, where both banks have failed, and at the request of
the Banking Department we are organizing a new bank there which will
be open about April 4 and will take over certain assets of the closed banks
and give depositors of the closed banks credit for a proportion of their
deposits.
"I cite these two instances, and these are typical, to show the construe-

tive work we are doing, and I might say that rural New York State does
not present essentially different problems from the other groups in the
West and South.
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"In conclusion I submit that the record made by group banks through-

out the country during the past two years has demonstrated beyond doubt
the economic soundness of the principle upon which they have been
organized and their right to recognition and encouragement in any
new liquidation."

Deflationary Legislation Opposed by Mr. Bruce.
Mr. Bruce on taking the stand declared that no legislation should be

proposed that is even open to the suspicion of retarding our recovery from
the present business stagnation.

"If legislation is necessary or desirable," he continued, "to limit any
future riots of speculation, such as culminated in the year 1929, I am
sorry to say I believe we have a considerable lapse of time ahead of us
before we will meet the next such issue, and I can see no possible justifica-
tion, in a period such as the present, to hurry through drastic provisions
which in my opinion will bring on a further deflation of securities and
prolong the period of depression."
Mr. Burke presented a resolution from the Pittsburgh Clearing House

Association stating that they regard the enactment of the bill, particularly
at this time, as unwise and unnecessary.
Mr. Burke praised the record of the Federal Reserve System during the

past 19 years, and said that "it seems a serious question whether it is
necessary to modify it in any material way at a time like this, in view
of its record."

Senator Glass interposed to say that he knew of nothing that has
gone further to intensify the fear of the people than the majority of the
testimony on the bill. Bankers were organized, he charged, and brought
here to protest, and he added "I think you were, too," to which the
witness replied, "What if they were?"

Referring to the suggested revisions offered by the Federal Reserve
Board, Senator Glass declared it did not "engage in an idle gesture"
when it submitted them, but that it really wanted them incorporated in
the bill and the bill passed.

Mr. Rand went on record as favoring branch banking regardless of State
laws.

Mr. fiance opposed the penalty rate on 15-day borrowings of member
banks at Reserve Banks, and the requirement that member banks con-
tribute to the capital of the Federal Liquidating Corporation.
"Is the bill sound in principle?" Mr. Kent asked.

Bank Loans Required for Seasonal Purchases.

"Would it carry into our banking system a force for good even if its
enactment were postponed until industry and trade were again upon
solid ground?
"There would seem only one answer to such a question; and that is

that it would not. Back of it provisions ithich have to do with its
apparent principal purpose, it ignores our industrial financial system as it
has been built up and as it exists, and as it must be carried on until
we have some better system, if one can be devised, to take its place.
"Does the Glass bill even attempt to provide a better system? No.

It would merely destroy in part our present system and provide nothing
in its place. I t us analyze this statement and see why it is so.
"Present day industry and trade are financed in two parts, by capital

or capital issues, and by bank borrowings. Capital financing is utilized
to provide for plant, for required long time turnover, continuing inven-
tories of raw materials and of processed goods and for margin of safety.
"Bank borrowing is restored to for seasonal requirements, purchases

of raw materials which quickly move into finished goods, finished goods
on short time carries, raw materials and finished goods in transit from
buyer to seller, and for other short time purposes.
"The general and ordinary financial structure of industry is therefore

in the form of securities: Stocks and/or bonds (or cash or other securities)
and commercial paper; that is, trade paper (or book accounts between
business houses) and notes to banks.
"There are five classes of bank deposits: Two from cash—demand and

time, or saving; and three from credit—loans, rediscounts or sale of
paper taking time to collect.
"The security structure of industry and trade, as it is built up, is

exchanged for rash which is received from a multiple of savings and time
deposits when banks become holders, except for their capital investment
account, and from cash or demand deposits when individuals, firms, or
corporations become holders.

Function of Banks in Marketing Securities.
"Industry and trade cannot, however, find those who tnay be willing

or anxious to become holders of their securities unless they depart fromtheir regular business and enter into the business of financing. Thisthey could not do except at enormous expense for an occasional issue,nor would they be able to assure themselves of round sums so essentialat times for needed expansion of plant or other facilities if they wouldhold or create markets for goods.
"The banker, therefore, becomes necessary to industry and trade inplacing securities as well as in loaning funds for seasonable purposes.
"Placing securities requires underwriting in part and, most importantof all, a market in which buyers may sell in case of need or desire. With-out such a market, finding buyers would be worse than trying to carryon world trade under barter.
"But a market for securities requires capital and it also requires both

buyers and sellers who operate to distribute and not to hold. Such persons
handle securities as merchants do commodities. Those who buy do so withthe expectation of selling at a profit commensurate with the risk.
Those who sell long or short do so with the expectation of buying againat a profit commensurate with the risk.

Risk in Marketing Products of Farm and Industry.
The farmer plants and grows his products hoping to sell at a profitand he does so at a risk. The manufacturer buys raw materials, paysfor labor, and produces goods for which he hopes to get profit, but hedoes so at a risk. Buyers and sellers of securities and commodities operateknowing that there is risk."
"If the facilities which have been created through banking operationfor such issues were to be unduly restricted because a wave of extrava-gance passed over the nations and affected those in every walk of life,that is, in Government, in finance, in industry, and in and out of allbusiness," Mr. Kent continued, "we will pay the penalty through con-tinued unemployment.
"Discrediting securities as collateral because prices are down during

a depression that is partly cyclical, but whose depth and duration are
now largely due to unfortunate world political forces, is not only unwise
but would be positively suicidal.
"Industry and trade require and will continue to require funds from

securities and funds from banks. The proportions must be sound. Federal
reserve examinations are intended to insure the maintenance of such
soundness on the part of those who borrow from the banks in the system
and in the asset structure of the banks themselves."

Disturbing Influence ors Banking is Seen.
Mr. Houston testified that the bill might not be objectionable in

normal times, but that at a time when deflation has proceeded to the
extent it now has, its enactment would be extremely disturbing to busi-
ness and banking, and would retard recovery.

Tenders of $360,198,000 Received to $100,000,000 Offer-
ing of 91-Day Treasury Bills—Amount Accepted
$102,169,000—Average Rate 2.08%.

Secretary of the Treasury Mills announced on March 28
that the offering on March 23 of the 91-day Treasury bills
to the amount of $100,000,000, or thereabouts, brought
tenders of $360,198,000. The amount accepted was $102,-
169,000. The highest bid was 99.545, equivalent to an in-
terest rate of about 1.80% on an annual basis. The lowest
bid accepted was 99.459, equivalent to about 2.14%. The
average price of bills to be issued is 99.474. The average
rate on a bank discount basis is about 2.08%. The offering
was referred to in our issue of March 26, page 2263.

Tax Bill Before House—Tumultuous Session March 26
—With Adoption of Duty on Coal Following
Import Tax on Oil, Representative Crisp Appeals
to Coalition to Keep "Embargo Tariff" Out of
Revenue Bill—Effort to Place Embargo Against
Russian Matches.

A now coalition of high tariff Democrats and Administra-
tion Republicans seized control of the tax bill in the after-
noon of March 26 and succeeded in writing into it a duty
of 10 cents a hundred pounds on coal and coke imports
before the movement could be stopped, said the New
York "Times." The vote was 113 to 67, with Mr. Snell,
the Republican leader, among those who stood for the
duty, proposed by Representative Boland, Democrat of
Pennsylvania, as an amendment to that portion of the bill
providing for a cent-a-gallon import tax on oil, voted on
March 25. The developments in the House March 26
which occasioned an appeal by Acting Chairman Crisp were
set forth as follows in the Washington dispatch March 26
to the "Times":
The new rebels against the Ways and Means Committee's program

started out to turn it into a tariff measure. Encouraged by success with
the coal and oil duties, they turned next to a tax of $3 a ton on imported
fluorspar, but were checked when Representative Crisp, Acting Chairman
of the Ways and Means Committee, forced the Democrats back into line
with a moving appeal in which he declared that they were destroying their
own party and making themselves ridiculous before the country.
He told the House that if it proposed to turn the tax bill into general

tariff legislation, then he was through, and would even vote against the
whole measure. Later he added that if Mr. Snell and the Republican
protectionists were going to pursue their course of to-day, "then they
can balance their own budget."
The Georgian had uttered little or no complaint earlier in the week

when the sales tax opponents tore his bill to pieces; he was obviously
disappointed, but expressed no grievance.
But to-day Mr Crisp declared that "patience has ceased to be a virtue."

He could not stand by and see his party "wreck itself" by voting tariff
rates that the most orthodox Republicans had turned down, he said.

Other Duties Are Rejected.
To his support came Representative Hawley, co-author of the Hawley-

Smoot tariff Act, and Representative La Guardia of New York. who stirred
up the revolt against the sales tax. They pleaded with the House not to
jeopardize the budget-balancing revenue bill with tariff provisions.
From that point the House turned down in quick succession the Pro-

posed duty on fluorspar, an import tax on jute and jute products offered
by Representative Fulmer. Democrat of South Carolina: a duty of a cent
a pound on manganese, proposed by Representative Knutson. Republican
of Minnesota: an import excise levy of 22 emu; a pound on butter, offered
by Representative Christopherson. Republican or south Dakota. and an
embargo duty of 100% on imports produced by convict or indentured labor.
proposed by Mr. Johnson, Republican of Washington.
The move toward tariffs began when Representative Selberling, Re-

publican of Ohio, proposed, under the guise of an import tax, to place a
virtual embargo on Russian matches.
"I am going to find out whether this House Is for Russia or America,"

he declared. Later he withdrew the amendment.
Mr. Crisp used a firm hand In conducting the proceedings on the tariff

proposals. During consideration of the tax provisions he had let the
discussion run much as it would. To day he resorted time and again to
the rules of the House to shut oft debate and force the issues.

After the tariff advocates had spent themselves. the House passed the
special excise tax sections of the bill. These carried a 4-cent excise tax on
lubricating oils, a tax of 35 cents a gallon on malt syrup and wort used
for "home brew" manufacture and a 40% tax on grape concentrates.

All these were expected by their sponsors to rat-e $71,000.000 in new
revenue for the fiscal year 1933. The oil and coal tariffs were amendments
to this section; together they were designed to yield $8.000.000.
Ways and Means sub-committees worked all day and to-night on sub-stitutes to be proposed to replace the sales tax and furnish $563,500.000 In

new taxes. No decisions were reached. Representative Ragon, the
Chairman, said afterward that he hoped to have a report ready for the
full Committee by Tuesday.

Crisp Is Told of a Vote Trade.
Success of the coal tariff was said to have been assured before it was

brought to the floor. Representative Crisp was told that it was a "trade"
between the coal and oil interests and could not be stopped.
The latter, at least, proved to be true. When voting time came Mr.

Crisp saw many of his colleagues on the Democratic side pass between the
tellers to vote for the coal duty.
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On the other hand, he had the satisfaction of seeing a nu
mber who had

deserted him earlier in the week stand with him on this issue.
 An over-

whelming majority on the Republican side stood for the d
uty.

Once that vote was over, members from every section of the
 country

who had failed to have their products included in the Smo
ot-Hawley

Act took amendments to the desk.

Representative Parsons was recognized for his proposal 
of a duty on

fluorspar, a mineral used in fluxing steel and aluminu
m. The House

went into an uproar. Members sought to cut off debate so 
they could

put their own amendments up for consideration. Conferences were going

on all over the House. Small groups were framing other amendments.

It was in such a situation that Mr. Crisp took the reins an
d sought

to stop the House from turning his tax bill into a "log-rolling ta.iff meas
ure."

Mr. Hawley. in coming to his assistance, said:

"We are engaged in writing a revenue bill for the purpose of balanc
ing

the budget of the United States Government: my belief is that the
 writ-

hag of a proper revenue bill raising sufficient money to meet Govern
ment

expenditures will restore public credit and bring back economic recovery,

which is the thing extremely desired by the people.

"I trust that so far as I have any influence with the gentlemen of the

House there will be no more amendments offered that savor of tariff.

Amendments that are for the raising of revenue that are germane are

proper, but they ought not to endanger by any means or in any way the

passage of this bill by changing it from its original purpose—that of bringing

back prosperity to the country."

La Guardia Backs Up Crisp.

Mr. La Guardia told the sales tax foes not to detract from the victory

of eliminating the 2.25% levy by loading the bill with tariff provisions.

"Our battle is over," he said. "In spite of the abuse being heaped upon

us we have got to go straight down the line. We've got to ignore that

abuse and stick by the Ways and Means Committee in its efforts to bring

out a bill that will balance the budget. I regret to see some of my col-

leagues in the sales tax fight now trying to stifle this bill with traiff pro-

visions."
Representative Rainey, the Democratic leader, appealed to his followers

to proceed in order and "consider calmly this revenue bill."

Representative Michener of Michigan, a member of the Rules Committ
ee,

pleaded with Mr Crisp to invoke a special rule and "bring order out of this

chaos."
Speeches were cut to five minutes for and against any specific amend-

ment and voting was rapid. First the Parsons amendment for a duty on

fluorspar went down, 92 to 42. Next the Fulmer proposal for a graduated

tax on jute and jute products was defeated by a viva voce vote.
Representative Schafer, Republican, of Wisconsin, broke the succession of

tariff amendments with a proposal to throw out the tax on malt syrups and

wort. He was voted down, 74 to 20.
Representative Knutson's amendment for a cent-a-pound tax on ma

n-

ganese was rejected, 85 to 56. The Christopherson amendment for a
 tariff

on butter went next, viva voce. and the Johnson "embargo" 
on convict-

made goods was overwhelmed, 91 to 27.

It was apparent to Mr. Crisp and his lieutenants at once, when 
the

House opened, what they had to deal with. Mr. Selberling, having gained

the floor first, proposed his levy on matches, a graduated stamp
 tax, which

in effect, would require that every package of matches be broke
n open and

stamped by customs inspectors at the port of entry.

He admitted that it was intended as an embargo against Russian matches,

and reiterated that he intended to see whether the House was for Russia

or America.
Representative Rankin of Mississippi shouted:

"You can't get away with that kind of stuff in this House. You can't

browbeat members of Congress by any such language."

Crisp's Appeal Against Tariff More.

Sensing the impending tariff fight Mr. Crisp arose, saying:

"Mr. Chairman, I think you will all agree that I have shown no par-

tisanship in the consideration of this revenue bill. I have tried to serve

my country in a non-partisan way to raise revenue to balance the budget

which the President of the United States, which the Secretary o
f the

Treasury and which ex-President Coolidge say Is essential for economic

recovery and to make your temporary relief measures effective.

"Now, gentlemen, are you going to convert this bill into a tariff b
ill?

I grant you there is one item in the bill which is t
ariff—oil. I did not

want it in there, built is in there and, therefore, I ca
nnot consistently get

up here and make points of order against these 
tariff amendments because

I believe they are germane to the bill.

"But, gentlemen, are you going to write a tariff bil
l here on this floor

under the guise that it is revenue?

"Fiore is the difference between this amendment
 and the oil amendment.

The oil amendment was one cent, which wi
ll not be an embargo. Some oil

will conic in. This is an embargo an
d is intended as nothing else but an

embargo.
"The people representing this match 

industry came to me and stated

that it was an embargo. They said 
they were willing to pay eight or ten

million dollars for the purpose of havin
g a monopoly of the American

market for matches. Of course they will raise the price to consumers.

These representatives said the way to have
 it effective would be to have an

embargo.
"The matches have to be opened when 

they come Into the Custom

House, each package of matches stamped. The
y said they didn't want it

unless it was an embargo. They have it in 
Canada, and it Is an embargo

there.
Plans to Invoke Five-Minute Rule.

"Now, you Democrats all over the country who
 have 'wen criticizing the

Present tariff law, are you going to come in here
 now and write an embargo

tariff against the products of Russia, which the 
Republicans, when they

wrote the Smoot-Hawley tariff bill, would not do?

"What position are you going to leave yourselves in?
 What position

will the Republicans leave themselves in who are opposed 
to an embargo?

"We may Just as well face the issue. I am going to appeal to this House

to try and help expedite the passage of this bill. We have bro
ught it In

here with no rule, for a liberal consideration, and that system is on trial
.

"The minority leader said—or it was so stated in the papers—that we

made a mistake in bringing the bill before you for you to consider it in

this way instead of bringing it in under a rule. Now, do you like this way

of considering a bill? If so, show your appreciation by trying to expedite it.

"Never has there been a bill of this character considered in Congress

where there has been so much debate, and this debate is not going to

change any votes. Any one can present his views on an amendment in

five minutes. I give notice now that I am going to invoke the rule that

there shall be but five minutes speech for and against an amendment, and
I myself will not again ask to be allowed more than five minutes.

From the "Times" also we take the final speech of Repre-

sentative Crisp in the House on March 26 pleading with the

coalition majority not to let the revenue bill be converted

into a tariff bill was as follows:
This is a sad day for me. I love my country and I have endeavored to

serve her. I have bared my breast to every shaft of criticism, and I have

done so because I believed I was right.
I also love my party, and to-day I am seeing my party destroy itself. I

am witnessing my party put on higher tariff rates than oven the Republican

put on, putting on embargoes, and then going out and criticizing the bill.

Consistency, thou art a jewel. I have tried to stem the tide. I realize

that I am impotent: I realize that I have not had the majority of this llouso

back of me. I have been long-suffering and patient and have not sought

to close debate, but patience ceases to be a virtue.

I am going to express myself when I say to you that, so far as I am c
on-

cerned, if these amendments and other things continue to be added t
o the

bill. I shall myself vote against It.

Oh, gentlemen, what are you trying to do? Are you trying to b
alance a

budget deficiency caused by a Republican Administrati
on? I have no

proof of it. But as I watched the vote yesterday afternoon by 
tellers on the

oil proposition I suspected what was going to happen to-day, 
and it has

been happening—a log-rolling tariff is making with embar
go rates.

You may adopt all of these high-tariff amendments that 
you desire to,

but I want the country to know it, and I want your peo
ple to know it,

I hope the amendment will be rejected.

Appeal by Speaker Garner of House for Support o
f

Tax Measure—Warns Against Failure to Balanc
e

Budget.

At the opening of the session on March 29 of the House of

Representatives, Speaker John N. Garner rallied the Hous
e

membership to the support of the pending tax bill to whic
h

an appeal was made by him that "in view of the fact
 that

there has been stricken from this bill more than $500,00
0,000

of taxation it is your paramount duty, now to . . . re-

store some taxes to that bill in order that this 
country's

financial integrity may be maintained." In our reference

(elsewhere in this issue) to the action of the House on
 that

day in voting new taxes, we refer further to the 
appeal of

Representative Garner. We give here, however,
 Mr. Gar-

ner's speech in full:
Mr. Chairman, I will not abuse the privilege, because it is not my

purpose to make an extended statement. When I was elected Speaker of

the House of Representatives it was my purpose then, and it has been

my purpose all along, and it shall be my purpose to pr
eside over the House

of Representatives as impartially and fairly as my int
ellect will permit.

In order to do that I felt it would be better if I did not 
enter into

general debate for fear it might become partisan, and therefore I hav
e

refrained up to this time to take the floor on any subject. It was my

intention to refrain this session without addressing the House or the

Committee of the Whole.
But in view of the fact that I have served 18 years on the Wa

ys and

Means Committee, had acquired some knowledge of taxatio
n, it was felt

by some of my colleagues on that Committee that I owed a du
ty to the

House to make some statement concerning the tax situation.
 Yielding

to that, I appear before you this morning to make what I concei
ve to be a

statement as to the duty and right of each member of the 
House from my

viewpoint.
In October the President of the United States requested 

certain members

of Congress to come to Washington to consider certain 
questions that he

had in view to recommend to the Congress of the United St
ates when it met.

While here in Washington there was a very grave doubt 
in the minds

of certain officers and officials and members of the Ad
ministration whether

there would be a tax bill at the coming session.

Realizing that, I returned to my home, and for the first time in my

life undertook to prepare a well thought-out address to the lIouse of

Representatives, believing that the Republicans would organize t
he House,

and might elect me leader of the Democrats.

I believed then, as I do now, that it was the duty of our Gov
ernment

to sustain its credit, and to ask Congress to balance the budget.

That speech will never be delivered because I was not selected 
as the

minority leader, but happened to become the Speaker of the House of

Representatives.
I arrived here on the 11th of November, before the Congress me

t. The

newspaper men gathered in the office at that time, when it looke
d as if the

Democrats would organize the House of Representatives, and w
hatever I

might say might be interesting to the country. The first interview I gave

them was to impress upon them, and, I hope, to impress on t
he country

and my colleagues, the importance of maintaining the financia
l integrity

of this Republic.
I have from that time until this repeatedly, before Congress met a

nd

before I was elected Speaker, maintained that the highest pos
sible duty

that the House of Representatives could perform for the peop
le of the

country during this session was to levy sufficient taxes to sustain the

financial intekrity of the Republic.

It was suggested by some of my colleagues both in the Senate and in

the House that it might be advisable, from a party standpoint and for the

service of the country, that the Democrats of the House and the Senate get

together and, as far as they could, outline a program or policy which we

thought would be to the best interests of the country.

Policy Committee.

In pursuance of that thought, Senator Robinson, the leader of the Demo-

crats in the Senate, and myself selected what is known as the Policy Com-

mittee. It was composed of 10 members of the Senate and 10 members

of the House.
I shall read you the names of that Committee because it will illustra

te,

both to the Republicans and, I hope, to my Democratic friends, tha
t the

Committee is composed of average Democrats of the Home and Senat
e.

The members of the Senate are Senators Robinson, Walsh 
(Montana),

Walsh (Massachusetts), Harrison, Pittman, Glass, Bulkley, 
Wagner, Hull

and Barkley.
The members of the House on that Committee are Garner, 

Rainey, Byrns,

Collins Crisp, Bankheod, Taylor (Colorado), Drewry, Sandlin and 
Greenwood.

That Committee from time to time had meetings in my office for

"I took It this time in order to make a general statement on the bill, the purpose of discussing what was the best interest of 
the country as

and to ask you to help co-operate in expediting the passage of the bill." well as the best interest of the Democratic organization of 
the House and
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Senate. On Jan. 6 of this year, after a two hours' session and a full dis-cussion, that Joint Committee unanimously decided upon this languageas expressing what should be the Democratic policy of the Senate and theHouse of Representatives:
"It Is of primary importance that the budget be balanced promptly.!!
As I say, that was unanimously adopted by the Policy Committee. Ibelieved then, and I believe now, that the paramount duty of the House ofRepresentatives is to levy sufficient taxes of some kind, of some nature,that will maintain the credit of this country in the eyes of the world, aswell as our own people.
Later on, the Ways and Means Committee went to work with a view ofbringing about that desired end. After a discussion of more than 30 days—and if I make a mistake in my statement concerning the Ways and MeansCommittee, I hope the gentleman from Georgia will call my attention to it---(Representative Crisp: "Mr. Chairman, we had hearings lasting morethan 30 days. Over 177 witnesses appeared before us and the Committeewas in executive session about five weeks before we finally brought outthe bill.")

Non-Partisan Tax Bill.
After the bill was reported, or perhaps I'd better say before it wasreported, some two or three weeks before it was brought out, it was decidedby a meeting of the Democrats of the Ways and Means Committee andmyself in Mr. Crisp's office that the better policy would be to preparewhat is known as an American bill, or a non-partisan tax bill, and presentit to the House of Representatives.
In view of the fact that there was a small majority of Democrats, wefelt it would be difficult, if not impossible, to pass in the House of Repre-sentatives a partisan bill. In addition to that, in the hearts of these menand in their conversations, they thought it was the more patriotic thingto take into our confidence the entire membership of the House in under-taking to pass this important piece of legislation.
In pursuance of that policy, the Ways and Means Committee that dayadjourned, and I did not again meet with them until last evening. Butthe two things they gave to the country and the only two thoughts theyconveyed to the country in the statement from the Committee was thatit was to be a non-partisan bill and that there were to be sufficient taxesraised to balance the budget.
That was the deliberation of that Committee at that time. I mentionthe background of this, Mr. Chaimian and my Democratic friends especially,to meet some criticisms that have been made of me for advocating thepolicy of levying sufficient taxes to sustain the credit of the Government.In view of that background I think I had the right to ask the House ofRepresentatives, and especially the Democrats, to join with us in an effortto levy sufficient taxes to take care of the obligations made by the Congressof the United States.

Proposed Sale.s Tax.
The Committee on Ways and Means went about their work in executivesession and reported a bill to the House of Representatives. In the courseof those executive sessions, I was told, and I think the membership of theHouse was told, that the Committee thought it impossible to find sufficienttiral which they thought the House woulrendorse in order to balance thebudget unless they went to a manufacturers' tax.
My reply to that was that I had been opposed to a sales tax ever since Ihad been a member of Congress, and I had always been, and always wouldbe, opposed to a sales tax. I am now opposed to a sales tax; but, gentle-men, if I find it impossible to balance this budget and restore the confidenceof the world and our own people in our Government, I would levy any tax,sales or any other kind, in order to do that.
I think more of my country than I do of any theory of taxation that Imay have, and the country at this time is in a condition where the worsttaxes you could possibly levy would be better than no taxes at all.The Committee of the Whole of the House acted otherwise. I have noquarrel with you. I have said on the floor of this House scores and scoresof times, and I repeat it now, that I don't believe in rules being applied tothe House of Representatives that take away from it the freedom of expres-sion, not only of your mouth but of your vote. I believe in that now.Therefore, I was unwilling to have any gag rule, so-called, applied to theconsideration of this bill. I wanted the free opportunity for the member-ship to express themselves in the Committee of the Whole and you havehad that opportunity. You have expressed yourselves, you have arrived ata conclusion that you will not have a sales tax, and I repeat, I have noquarrel to make with you because of it.

This Committee is composed of 24 men from 24 different States. Ibelieve you will admit they are fairly intelligent. They are patriotic.They want to serve the country. They want to serve you. They wouldlike to bring in an ideal bill that could be voted for by every member ofthis House. But it is impossible to do it.
So I appeal to you that if you do not like the taxes which they report,will you be good enough, will you not have statesmanship enough, whenthey criticize it and ask to strike it out, will you not have the manhoodto substitute something in it place?

Pledge of House Exacted.
At the risk of being criticized, I want to give to the world and to thecountry to-day, if I can, an expression of this House so that the world andthe country may realize we are going to balance the budget.Mr. Chairman, may I do an unusual thing? I may be criticized for it,but I want every man and woman in this House who hopes to balance thisbudget and who is willing to go along with that effort to try to balancethe budget, to rise in their seats.
Now, if they do not mind, those who do not want to balance the budgetcan rise in their seats. No one rises. I think this ought to restore tothe American people confidence in our country.

"We Can Get Sensible Results."
We may have differences among ourselves, but in our hearts we arepatriotic. We want to serve this Republic, and those who gibe us withbeing a wild set of men are not justified in their criticism. This is asensible Congress and we can get sensible results.I again want to ask the charity of the House, and I am going to sayto the membership that, with their permission, for the balance of theconsideration of this bill, I hope to participate in it.There are some amendments that I hope will be proposed to the bill thatare very dear to me. The members will remember some of the tests that Ihave had in this House on some of the amendments that I would hope tohave included in this bill that were not in the first bill, but I realize Icannot have my way. If they were suggested I would reserve the rightto suggest it.
I said to the gentleman on yesterday that I would not consider it areflection on me or on my honor or integrity of desire to serve the nationif the Committee disagreed with me about some of the taxes. That is aprivilege. It is not only a privilege but it is the duty of members toexpress themselves.
I am an organization Democrat. I never in my life cast a vote againstmy own judgment, except I had to go along with the Democratic organiza-tion. I have done that. I will do it again. You must have the organiza-tion. We have it through committees, and it is the only way we canperform in this House.
Let me say to the Republican side that during consideration of thisbill, \011ie some remarks have been made by men in high authority on theoutside that ought not to have been made, the membership in this Houseon the Republican side has been quite decent. I am willing to pay themthat encomium because they are entitled to it.Gentlemen, I just wanted to say these few words to you. Let me say tothe Democrats alone: Do not become critical; do not throw any brickbats;let us be brotherly as far as we can. If any of us disagree, do not swearabout it. Do not point your finger at somebody and say he is not a Demo-crat. That is not the thing to do, and it is not even helpful.I pray to you on this side to be in good humor as far as you can. Tryto serve your country and, gentlemen, let us put through this legislation atthe earliest date possible in the interests of our country.

Appeal for Restoration of Taxes in Pending Bill.
I appeal to you not only in the name of my party, but my country, thatin view of the fact there has been stricken from this bill more than $500,-000,000 of taxation, it is your duty, it is your paramount duty, now tohelp this House and this Committee restore some taxes to that bill inorder that this country's financial integrity may be maintained. My onlyobject in taking the floor was to make that one appeal.

Effect on Stock Exchange and Dollar of Indication of Failure toBalance Budget.
On last Saturday, as well as yesterday, the people of the world realizedthat Congress, in a gesture, had indicated that it did not intend to balancethis budget. What was the result, not only among the American people butthe peoples of the world? As reflected through the New York StockExchange and other exchanges In this country, what did we find?We found the foreigner selling the dollar. We found our exchange goingdown more than it has at any time in the past 12 years. We found itrenewed yesterday, and we found that followed by a sharp reduction inUnited States securities.
What does that mean? It simply means that the $1,800,000,000 of moneybelonging to foreigners who have come to us with the idea that this flagnot only protected the person but protected property and who put theircredits in the banks of our country because they thought that was thesafest place on the face of the earth to deposit their wealth, have trans-ferred their gold to foreign vaults. When they heard around the worldthat there was some doubt about this Congress balancing the budget, theyImmediately began to withdraw their wealth, to sell American exchangeand transfer their gold to foreign vaults.

Panic Predicted Unless House Enacts Tax Bill.As sure as I stand in the well of this House, I believe with all my soulthat if this Congress to-day should decline to levy a tax bill there wouldnot be a bank in existence in the United States in 60 days that couldmeet its deposits. I believe that the shock to the nation, the shock tothe foreigner who is doing business with us, would be such that there wouldbe a financial panic that has never been equaled in this republic since itsorganization.
I appeal to you again. I do not care what taxes you levy. This Com-mittee will bring in a program. I hope you will support it. I do not wantall the taxes that are in there. You cannot get just the taxes thatyou want.

Tax Bill Before House—New Excise Taxes Substitutedfor Sales Tax Eliminated Last Week—Three-CentLetter Postage Voted—Tax on Stock Dividend andStock Sales Levied—Proposals Adopted FollowingAppeal of Speaker Garner—Changes in Corpora-tion and Surtaxes—Foreign Credit Provision Re-stored—War Time Surtaxes Dropped.
—Appeals by Representative Crisp (on March 26) andSpeaker of the House Garner, on March 29, for support ofthe tax bill by members of the House to effect the balancingof the budget have been followed by the abandonment ofthe revolt which marked the course of the bill last week.In addition to the action of the House, as we indicatefurther below, in adopting within the last few days increasedletter postage (raising the rate from two cents to three cents)and making changes in corporation and surtax rates, taxes
on stock transactions were voted by the House on March 31,
and on the following day (April 1) a tax on dividends paid
on stocks was adopted. As to the action of the House on
March 31, we quote the following from the "United States
Daily" of April 1:
Estimated to increase the yield from taxation by slightly less than $1.000,-000.000 annually, the revenue bill (II. R. 10236) is scheduled by the ma-jority leaders for passage by the House on April 1. Representative Crisp(Dem.) announced to the House March 31 that he proposed that theHouse remain in session continuously that night until the reading of thebill is practically completed with a view to its passage the following day.The day's work consisted, among other things, of adoption by the Houseof amendments providing the following additional taxes, with the amountthat each is estimated to yield.

Tax on Market Sales.
A tax of one-fourth of 1% on the sale price of stocks, with a minimumof 4 cents per share, to yield $75.000.000. an increase of the tax on futuressales on the grain, cotton, and other produce exchanges from 1 cent to5 cents per $100, to yield $6,000,000, a tax of 50 cents on each $500 onreal estate conveyances, with an exemption of $100, estimated to yield$10.000.000, a tax of one-eighth of 1% on the sale price of bonds, with aminimum of 2 cents a share, to yield $13,000,000, 8% tax on the servicecharge for the transportation of oil through pipe lines, to yield $15,000.000.10% tax on firearms and shells, to yield $4.000.000: rearrangement of themining depletion allowance, to yield $12,000.000.The House also adopted an amendment to prevent stock exchanges frommoving abroad to evade the stock transfer tax.

Gift Tax Rates Voted.
The House approved the gift tax rates as proposed by RepresentativeRamseyer (Rep.), of Bloomfield, Iowa, in place of the Committee rates.
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The rates proposed by Mr. Ramseyer were acceptable to the Com
mittee.

They provided a tax of three-fourths of 1% on the first $10.000 over $50,000

and were graduated upward to a 333,5% tax on estates in excess of $10,000,-

000. These rates conform to those adopted by the House.

The gift tax rates as adopted by the House are estimated to provide

additional revenue of $20,000.000.

Separate Votes Sought.

Separate votes on several amendments already adopted and a motion

to recommit the bill with a view to amending it when the bill come
s out of

the Committee of the Whole House will be called for, House members have

announced.
Mr Crisp has stated that he will demand a separate vote on the Swing

Amendment increasing the maximum surtax rate from 40% on incomes of

$5,000,000, as provided in the original bill, to 65% maximum on incomes

In the surtaxes.
Opposes Import Taxes.

He also has stated that he intends to offer a motion to recommit the bill

with instructions to strike out the provisions agreed to by the Committee

of the Whole to impose import taxes on oil, gasoline and coal. Committee

members are given preference. under House rules, in offering a motion to

recommit the bill and only one motion for that purpose can be voted upon.

Representative Johnson (Rep.), of Aberdeen, S. flak. , announced he

will demand a separate vote on the Doughton Amendment which struck out

the manufacturers' sales tax.
Under the Committee plans the bill now would provide additional revenue

of nearly $1,000,000,000. Approximately $243,000,000 is expected to be

saved by reductions in Federal expenditures, and about $30,000,000 is

planned by the leaders to be derived from administrative changes in respect

to postal matters. Under this plan the Treasury would have approximately

$31,000,000 above the estimated deficit for the present fiscal year, it was

estimated by members.

Yesterday (April 1) a move was defeated to again in-

corporate in the bill the sales tax provision stricken out a

week ago. The House, however, adopted yesterday (April 1)

an amendment to subject dividends paid on stocks to the

normal income tax rates. Associated Press accounts had

the following to say on yesterday's action:
At present the dividends of stocks are taxable under the surtax. The

maximum normal income tax is 7%•
The new levy would expire on July 11934.
On the basis of revised Ways and Mean Committee estimates the $88,000,-

000 item brought the total thus far placed in the revenue bill to $1,049,-

000,000.
Under the revision the Committee reduced its estimates $37,600,000 from

the $999,000,000 total announced last night.
The amendment was adopted by a standing vote of 133 to 90, but a

teller vote was demanded upon which the count was 180 to 105.

An amendment to exempt the first $10,000 of income from dividends

was rejected.
The Ways and Means introduced the tax to raise some of the amount

which Secretary Mills said to-day the present bill would lack of balancing

the budget
Speaker Garner called the Treasury estimate "unfair."
Mills estimated that the bill as it stands now would lack $165,000,000

of balancing the budget, because the appropriations for the next fiscal

year could not be trimmed $343.000,000, as the Committee had estimated.

Garner, in a conference with newspapermen, said that "if Mr. Hoover

and Mr Mills would co-operate we could reduce expenses $250,000,000

without the least trouble."

The Associated Press yesterday (April 1) likewise said:
The House to-day, reconsidered its previous action and struck from the

revenue bill the Swing Amendment imposing the war-time surtaces on

Incomes.
The vote came after the House had refused again to incorporate a general

sales tax in the bill by a vote of 235 to 160.
Without a record vote, it retained the Ramseyer Amendment calling

for a 45% levy on estates.

The action on the surtax amendment returned to the bill a Ways and

Means Committee proposal for a 40% maximum tax on incomes over

$100.000.
The Swing Amendment, adopted last week, by an overwhelming vote,

would have placed a maximum surtax rate of 65% on incomes in excess

of $5,000,000. It was effective on incomes over $100,000 on a graduated

scale.
By reversing itself the House struck $17,000,000 off the total of its bill.

In so reversing itself the House again sustained the Ways and Means

Committee.
After this action the House began a roll call vote on the Crisp Am

end-

ment to the revenue bill, carrying levies on imported oil an
d coal.

The House neared the end of Its tax writing job to-day when it 
incorpor-

ated in the new revenue bill an amendment to subjec
t to the normal income

tax rates dividends paid on stocks.

The tumultous session on March 26, when Representative

Crisp appealed to the coalition to keep the "embargo tariff"

out of the revenue bill, is referred to in a separate item 
in

this issue, and we also give under a separate head the 
state-

ment made before the House on March 29 by Speaker G
arner

in which he pleaded for a balanced budget to the end 
that

confidence in the country be restored. A pledge from the

House was secured (March 29) by Speaker Garner to sup-

port the measure. As to this, the New York "Times", in

its advices from Washington, March 29, said:
The House of Representatives, which has been in revolt more 

than

ten days against the non-partisan tax plan of the Ways and Means Com
-

mittee, responded to a personal appeal from Speaker Garner to-day and

buckled down soberly to the task of balancing the Federal budget.
With Speaker Garner's appeal the House changed its course completely.

Instead of rebellion, it tackled with a will the problem of voting a tax bill.

A substitute program for the deleted ($600,000,000) sales tax was offered

at once. The substitutes were voted so fast that the Ways and Means

Committee gave out of amendments. •
Manufacturers' Excises Voted.

Before the day was over the tax bill had been pushed to such a vantage
point that leaders predicted its passage by the House this week. A total
of $169,500,000 in revenue was voted toward the $1,241,000,000 needed
to balance the budget in 1933. Of this about $158,500,000 would be

raised by a set of of "selected" manufacturers' excise taxes, while $11,000,000

would be raised by administrative changes.

Lery an Furs, Jewelry, Automobiles, &c.

A levy was placed on cosmetics, furs, jewelry, sporting goods, cameras,

matches, candy, chewing gum, radios and phonographs, automobiles,

trucks and automobile accessories, yachts and motor boats.

Foreign Credits Proris ion Restored.

The House reversed one of its actions of last week and voted to restore

the "foreign credits" provisions of the 1928 Act. The sales tax foes, during

their "field day" of a week ago, struck out this section, which allows to a

domestic corporation credit for taxes paid to another Government on foreign

investments. The action to-day struck an estimated $12,000,000 from the

bill, as it had been amended.
Two administrative changes recommended in the supplental program

were voted this afternoon. They repealed the sections of the present Act

which exempt the distribution of profits accumulated prior to March 1

1913, when the income tax amendment was adopted.

Speaker Garner told the House that he would enter personally into the

tax discussions again if necessary to get early action on the bill. A sub-

committee of the Ways and Means Committee was standing by to-night

to frame still other substitutes, if any of those proposed should fall.

Regarding the new taxation program brought under way

on March 29 the "United States Daily" of March 30 said:

In quick succession, after the Committee's argreement to offer the sub-

stitute plan and its outline to the House by Acting Chairman Crisp (Dem.),

of Americus, Ga., the House adopted (March 29) some of the excise levies

In the new program, expected to raise $158,500,000. These levies voted

Into the bill in Committee of the Whole, embraced the following, with the

amounts of revenue contemplated by the Committee:

Excise Taxes Voted.

Automobiles, trucks and accessories, $57,000,000; cosmetics, $25,000,000:

furs, $20,000,000: jewelry, $15,000,000; candy. $12,000,000: matches.

$11,000,000; radios and phonographs, $11,000,000; sporting goods and

cameras. $4.000,000: chewing gum, $3,000,000; yachts and motor boats,

$500,000.
Another part of the new program written into the bill by amendment later

In the day provided an estimated revenue of $9,000,000 to be raised by pro-

venting corporations from making exemptions from any distribu
tion of

accumulated profits, and an estimated revenue of $2,000,000 to be raised

by amendment of the mine depletion section of the bill to p
rovide a slower

decrease of capital investment as the minerals are extracted fr
om the

mines.
Speaker Garner (Dem.). Minority Leader Snell (Rep.), and Acting

Chairman Crisp (Dem.), of the Ways and Means Committee, appe
aled to

the House to support a program to enable the Government to meet its

expenditures and maintain its credit in the eyes of the world.

Mr LaGuardia's Stand.

Representative LaGuardia (Rep.), of New York City, one of the leaders

of the group that successfully opposed imposition of the general manu-

facturers' sales tax, pledged his support for every item in the new alternative

program presented by Mr Crisp. Representative Houghton (Dem.), of

Laurel Springs, N. C., announced unless he had a substitute to offer he

would not oppose any of the items in the now program. . . .

Representative Crisp then presented to the House the program just agreed

to by the Ways and Means Committee. He said its sum total is $1.293.-

000,000, which, he added, is approximately $50,000,000 more than is neces-

sary to balance the budget. He appealed to the House to co-operate on

this.
Representative Crisp's statement to the House follows in full text:

"I desire to present the alternative program which the Ways and Means

Committee to-day decided to recommend for the Committee of the Whole.

I want to give you the whole picture so far as it has been agreed to by the

Committee.
"Some months ago I became convinced that the welfare of the Nation

required a balanced budget and that without it there could be no economic

recovery. As it is my philosophy to believe that I serve my district best

when I serve my country best, I determined to go the whole length to do

what I could towards balancing the budget.

"No taxes, my friends, are pleasant. No one wants to pay taxes. Under

whatever form taxes are levied, if the competition of the business 
permits

It, the taxes are passed on to the consumer and they are, in reality sales taxes.

"The Committee cheerfully acquiesced—as it could not do otherwise--

in your decision not to adopt a manufacturers' sales tax. We simply

brought it to you for you to consider. You have given us your Judgment

on it. You are opposed to It. It is eliminated and the Committee will

not, of course, attempt again to present a manufacturers' sales tax on you.

"When It was eliminated from the bill about $500,000,000 of contem-

plated revenue went out and it left that amount short In the bill to balance

the budget.
fl-partisan Discussion Held Over Measure.

"As soon as you acted on the sales tax, as Acting Chairman of the Ways

and Means Committee, I appointed a subcommittee to consider items to

suggest to you to raise money to balance the budget. That committee

met in a bl-partisan way. There has been no partisanship in the con-

sideration and preparation of this bill from the first day up to now. The

Minority Leader, the gentleman from Now York, has co-operated with me

I have talked with him about this bill as freely as I have talked with the

Speaker from the time we started its preparation.

"The members of the subcommittee have been very diligent and have

worked day and night. This morning they reported their substitute plan

to the full Committee and the Ways and Means Committee to day ap-

proved it. This subcommittee Is continued in office. There may be some

necessity for offering other amendments especially If some of these Items

are rejected, In order to provide adequate revenue to balance the budget.

"The Ways and Means Committee was made happy this morning when

this House signified its determination to baiance the budget, and if any

of these items are eliminated, the subcommittee will make a report to the

full Committee and the full Committee will report items to you for your

consideration.

Items Offered Separately As Committee Amendments.

"Without enumerating the changes made by the Committee of the

Whole House on the State of the Union as to income taxes, 
inheritance

taxes, and so forth, I am going to read to you the proposa, which 
the Ways

and Means Committee endorsed this morning, and 
decided to present to

you for your consideration.

"These items will be offered separately as Committee 
amendments and

uncle: the unanimous consent agreement which the House 
kindly gave, the

Ways and Mean Committee has the right to recur to 
any part of the bill

that has been passedlover.
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"So, I am going to start, at the conclusion of this discussion, unless some

other gentlemen desire to speak, to offer these Committee amendments to
Title 4. They are open to discussion for adoption or for rejection and the
committee will welcome suggestions from any of the members of the House,
for the one sole burning thought of your Committee is to levy taxes to
balance the budget."

Referring to the tax on yachts and boats, Mr. Crisp said:
"Gentlemen, this will raise only a negligible amount of money, but the

Committee felt that inasmuch as they were taxing automobiles and other
methods of transportation, they should include yachts."
He continued:
"In the original plan we estimated changes in legislation relative to the

postal service would save $25,000.000. The Committee recommends now
that with a little change, this will save $27,500,000." . •

Representative LaGuardia said he is in accord on the proposal of raising
of sufficient revenue to meet the current expenditures of the Government,
that "we should not pass on to the next generation the blunders of to-day,"
and said, that with the sales tax eliminated he is going to support every
one of the items in the Committee's new program.
He expressed appreciation that no "gag rule" was attempted. He said

the bill when the House passed it will be well baalnced and have the dis-
tinction of being written, not from the outside, but by the membership
of the House.
He suggested, however, that there ought to be a tax of one-half of 1% on

all short sales. . . .

House Adopts Excises on Various Articles.
Mr. Crisp immediately called up some of the excise tax proposals in-

cluded in the new plan, and they were placed in the bill by the adoption of
amendments. In quick succession, the House adopted amendments plac-
ing the following excises in the bill: A 10% tax on cosmetics; a 10% tax
on jewelry; a 10% tax on furs; a 10% tax on sporting foods; a 10% tax on
cameras; a 5% tax on chewing gum; a 5% tax on candy; a 5% tax on radios
and phonographs; a tax of 4 cents per 1,000 on matches; a tax of 10% on
all yachts and motor boats costing over $15; a tax of 3% on automobiles,
2% on trucks and 1% on accessories.
The proposal for a tax on automobiles, trucks and accessories precipitated

the only material debate, several proposals being offered, but rejected, to
decrease the rates in the Committee amendment.
Mr. Crisp then announced that those were all the amendments in the

new program which the Committee had prepared.

The action of the House on March 30 is indicated in the
following from the "United States Daily":
The House on March 30 adopted amendments and original provisions

in the tax bill (H. It. 10236) totalling approximately $293,500,000. The
amendments written into the bill included an increase to 3 cents on first-
class postage, instead of the 2 cents under present law, which is expected to
produce revenue approximating $135,000,000.
Other amendments included the following:
Making the income surtax brackets begin at $6,000, instead of $10,000 to

raise additional revenue of $7,000,000; reducing the exemption of corpora-
tions with net incomes of loss than $10,000 to $1,000, instead of $2,000,
estimated additional revenue $6,000,000; making consolidated and affiliated
corporation rates 15% estimated additional revenue $18,000,000; increasing
the separate corporation tax to 133.fi % instead of the present 13%, estimated
additional revenue $5,000,000.

JAM on Veverages.
Placing a tax of 5% on mechanical refrigerators, estimated to bring in

$4,500,000; placing the 1921 act rates on soft drinks, estimated additional
revenue $11,000,000; placing a tax of 10% on safety deposit boxes, additional
revenue $1,000,000; so-called net loss provisions, agreed upon the previous
day by the Ways and Moans Committee, striking out deduction for previous
years, estimated to produce $20,000,000 additional; and increasing the tax
of capital bond and stock issues from 5 cents per $100 to 10 cents per $100.
estimated additional yield, $13,000,000.

Speaker Garner (Dens.), of Uvalde, Texas, stated orally that the tax bill
probably will pass the House by the night of April 1. Representative
Crisp (Dem.), of Americus, Ga., Acting Chairman of the Ways and Means
Committee, urged the House to speed action in the hope pf passing the bill
by that date.

Communications Impost.
The House also approved the provision of the original bill fixing the taxrates on telegraph and telephone messages at 5 cents on messages of between

30 and 50 cents and 10 cents on messages over 50 cents. This is estimatedto yield an additional $33,000,000.
It also approved in amended form the original provision of the bill im-posing taxes on admission fees. The original bill provided a tax of 1 centfor each 10 cents on admissions over 25 cents, which was estimated to raise$90,000,000. but the House by adopting a Committee amendment providedan admissions tax of 1 cent on each 10 cents on admissions over 45 cents,reducing the additional revenue expected to $40,000,000.

Securities Tar Studied.
When the House adjourned, it had pending the Committee amendment

to tax sales of stock at a rate of one-fourth of 1% of the sale price, but not
less than 4 cents a share. This was estimated to produce additional revenue
of $75,000,000.
At its executive session on March 30 the Ways and Means Committee

agreed on amendments to the tax bill as follows: A tax of 8% on transporta-
tion charges for oil through pipe lines; a 5% tax on airplanes; an increase in
the corporation tax to 134i °A, and permitting corporations so desiring to
make consolidated or affiliated returns, but placing a tax of 15% on that
type of return; an increase In the maximum gift tax rate to 33 1-3%.
Mr. Crisp said that the estimated additional revenue that is expected to

be brought in from those additional amendments, if adopted, is: pipeline
transportation of oil, $15,000,000; airplane tax, $2,000,000; consolidated
and affiliated returns of corporations, $18,000,000; increase in soperate
corporation return rate. $5,000,000; increase in gift tax rate. $5,000.000.
As soon as the llouse met Mr. Crisp offered first the amendment to make

the surtax bracket begin at $6,000 instead of $10,000, which, he said, will
raise an additional $7,000,000. This was adopted by viva voce vote.
The House adopted the Committee amendment lowering the specific

exemption for corporations whose net income is less than $10,000 from
$2,000 to $1,000. This is estimated to yield $6,000,000.
Mr. Crisp offered the Committee amendment providing that corporations

filing affiliated or consolidated returns be compelled to pay 1;i % more than
those filing separate returns. When it was announced that the reading of
the bill had not reached that paragraph, Mr. Crisp withheld his amendment!

Prohibition of Consolidated Returns Is Suggested.
Representative Cannon (Dom.), of El:sherry, Mo., offered an amendment

to strike from the bill the provision allowing corporations to file affiliated
or consolidated returns. Ho asserted that the present Speaker of the
1101160, Representative Garner (Dem.), of Uvalde, Tex., when he was

minority floor leader and ranking minority member of the Ways and Means
Committee, had led a fight to prevent corporations from making consoli-
dated returns, and that permitting such a practice would result in giving
chain stores and other such largo corporations an advantage over competitive
organizations who had to make a separate return. He also said that per-
mitting corporations to make consolidated returns gives those corporations a
chance to evade their full payment of taxes.
Mr. Crisp said that adoption of his amendment would permit the Treasury

Department to determine just how many and to what extent the corpora-
tions affected by it take advantage of making such return. "My amend-
ment will act as a test on this matter, which has been a moot one of many
years," he said.
Speaker Garner took the floor in opposition to the Cannon amendment,

declaring that although he had formerly taken the position stated by Mr.
Cannon, he was favorable to the Committee plan inasmuch as it would
serve as a test regarding the matter and would penalize corporations making
consolidated or affiliated returns.
He said the Committee amendment would result in a yield of about

$18,000,000, and that it was not definitely known just how much additional
would be yielded if corporations were not privileged to make consolidated
or affiliated returns.

Mr. Garner Estimates Revenue of $25,000,000.
He explained that he at one time predicted that not permitting corpora-

tions this privilege would bring in about $50.000,000 additional revenue,
but that that was in 1928 when business was good, and that if his prediction
was good at that time, the result of preventing such a practice now would
not yield more than about $25,000,000.
Mr. Cannon withdrew his amendment, stating that he would follow the

advice of the Speaker. Mr. Crisp offered the Committee amendment
after the proper paragraph had been read.
Mr. Cannon offered an amendment to Mr. Crisp's amendment to compel

corporations making consolidated or affiliated return to pay 234% more than
those making separate returns. He said he believed this would prove more
of a test than the Committee amendment, but the House rejected Mr.
Cannon's amendment by a standing vote of 20 ayes to 133 nays, and adopted
Mr. Crisp's amendment.
The House adopted another Committee amendment offered by Mr. Crisp

to make the rate for corporations making separate returns 1334%, instead
of 13% as in the bill. This also had the effect of making the rate on con-
solidated or affiliated returns of corporations 15%.
A Committee amendment to place a tax of 5% on mechanical refrigerators

was then adopted. Mr. Crisp said this is expected to produce an addi-
tional revenue of $4,500,000.

Amendment Adopted to Tax Soft Drinks.
The House then adopted an amendment, placing in effect the tax on soft

drinks which was contained in the Act of 1921.

On March 24, when, as we indicated March 26 (page 2265)
the House rejected by a vote of 216 to 132 the proposal
to tax 2.75% beer, Representative McCormack (Dem.),
of Dorchester, Mass., offered an amendment to eliminate
from the bill the provision imposing a tax of one cent a gallon.
on imported crude petroleum, fuel oil derived from petroleum,
gas oil derived from petroleum, and gasoline. In indicating
the rejection of the proposal to strike the provision from the
bill, the "United States Daily" of March 26, said:
Mr. Blanton (Dem.), of Abilene, Tex., offered a "perfecting amendment"

to increase the tax on those items from 1 cent a gallon to 2 cents a gallon.
Representative Blanton, at the close of debate on the amendments con-

cerning the tax on imported oil and gasoline, withdrew his amendment.
The House rejected Mr. McCormack s motion by a vote of 97 ayes to

190 nays, and the Committee arose and the House adjourned. leaving Mr.
Crisp's amendment pending. Other members also indicated their intention
to offer amendments to that of Mr. Crisp's when the bill is called up again
March 26.

With reference to the developments in the House on March
28 the New York "Journal of Commerce," in its Washington
dispatch, stated that the House (March 28) voted 123 to 18
against adoption of an amendment to the tax bill, proposed
by Representative La Guardia, New York, designed to
give publicity to income tax returns such as was provided
under the 1924 tax law. The dispatch also said:

Other Outstanding Developments.
Other outstanding developments to-day included the determination of

Speaker Garner to endeavor to re-establish control of the Democratic side
by exhorting his colleagues to support the tax bill. He will take the floor
whenever the Ways and Means Committee brings in the provisions sub-
stituted for the general sales tax. Another important matter was the indi-
cation that the coal and oil tariffs might finally be rejected and that the
very 

final 
surtaxes approved last week might be deleted from the billbe-erfo

Loans by Reconstruction Finance Corporation Totaled
$234,981,714 on March 25.

President Hoover announced, March 25, that total loans
made by the Reconstruction Finance Corporation so far
amounted to $234,981,714. From the "United States Daily"
of March 26 we quote the following:

Of the total, $126,895,073 in loans was made to 587 banks and trust
companies. The railroads of the country received loans aggregating$ 

In his statement, the President stressed the fact that the great majority
of the loans had been made to the smaller communities of the country.
The statement follows in full text:
I have the report of the Reconstruction Finance Corporation which shows

the following distribution of their activities:
Five hundred and eighty-seven bank and trust companies, loans authorized,

$126,895,073. Average, $216,162.

Average, 
Eighteen building  and loan associations, loans authorized, $2,917,000.

Thirteen insurance companies, loans authorized, $5,765,000. Average,
$443,461.

Thirteen railroads, loans authorized, $46,975,557. Average, $3,613,504.
Two joint stock land banks, loans authorized, $775,000. Average,

$287,500.
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Three mortgage loan companies, loans authorized, $1,862,000. Average,
$454,000.

Livestock credit associations, loans authorized, $292,084. Average,
$292,084.

Secretary of Agriculture, loans authorized, $50,000,000.
Total, $284,981,714 loans authorized.
The banks and trust companies, receiving the loans totaling $126,000,000,

are located in 45 States. The great majority of these loans are to smaller
communities. Less than $3,500,000 has been authorized in cities of over
1,000,000 population; more than $16,000,000 has been authorized in towns
under 600,000 population.

National Credit Corporation to Make Second Partial
Payment to Subscribing Banks on April 11.

Notice was issued yesterday (April 1) of the intention of
thelNational Credit Corporation to make a further partial
payment (10%) to subscribing banks on April 11. This is
in addition to the 15% payment made March 28 to which
we referred in our issue of March 26, page 2269. The notice
issued yesterday follows:

THE NATIONAL CREDIT CORPORATION
Second Partial Redemption

F To the registered payees of the gold notes of the National Credit Corpo-
ration issued under an agreement made as of Oct. 15 1931, between the
National Credit Corporation and the New York Trust Co. as agent of Loan:

Notice is hereby given that, pursuant to the provisions of the above-
mentioned agreement, the National Credit Corporation has called for
redemption and will on April 11 1932 be prepared to redeem and pay 10%
of the original principal amount of each of its outstanding gold notes
(being the amount of a second partial redemption), upon presentation of
such notes at the principal office of the undersigned, No. 100 Broadway,
New York City, for endorsement thereon of the payment made.
Upon and after April 11 1932, sufficient moneys for such redemption

having been deposited with the undersigned by the National Credit Corpo-
ration, all interest on that part of the principal amount of each gold note
called for redemption shall cease.
As any interest on the notes is payable only out of the surplus or net

income of the Corporation, all as more fully set forth in the notes and
agreement, interest, if any, on the amount of the redemption payment is
hereafter to be determined subject to the provisions of the agreement.
Checks will be issued only in the names of the registered payees.

THE NEW YORK TRUST COMPANY,
as Agent of the Loan.

By A. C. Downing, Vice-President.
Dated, New York, April 1 1932.

All notes that have not been deposited with the New York Trust Co.,
should be presented so as to receive the payment mentioned. Checks
will be sent direct to the registered payees of deposited notes without

any further action on the part of such payees.

According to the "Times" of March 29 the Corporation
on March 28 paid off $20,250,000, or 15% of its outstand-
ing note obligations. That paper also said:
The payment, made to banks throughout the country which had sub-

scribed to the capital of the institution, is regarded as the first step in
the liquidation of the corporation. The institution had subscribed funds
of about $450.000,000 of which 30% or $135,000,000 had been paid in,
In response to calls. Repayment of 15% of this paid-in fund leaves about
$114,750,000 notes outstanding.
The Corporation was organized to give temporary relief pending the

passage by Congress of the Reconstruction Finance Corporation Act.
The latter organization is now in operation, but the National Credit
organization has not yet ceased to make loans.

Report on War Finance Corporatioil Now in Liqui-
dation — Loans Outstanding $215,505 — Total
Advances Since Organization $690,431,095.

The War Finance Corporation now in liquidation, accord-

ing to a report by the Secretary of the Treasury to the

House March 12, covering the calendar year 1931, stated

that on Dec. 31 last the loans and expense advances out-

standing on the Corporation's books totaled $215,505.

From the "United States Daily" of March 14 we also take

the following:
This amount comprises war loans, $170,480, which represents the balance

due on security taken by the Corporation in the reorganization of an indus-

trial company which received an advance during the war, and agricultural

and livestock loans, $45,025, including expense advances of $1,770.

The figures given the Corporation reported, "and in the statements

(statistical statements attached) represent the principal amounts carried

on the Corporation's books after deducting all repayments and charges

to profit and loss."
A liquidating committee is winding up the Corporation's affairs. The

total net earnings of the Corporation to Dec. 31 1931, it was stated,

amounted to $64,851,790. On June 30 1931 the Corporation paid into

the Treasury $178,503 on account of earnings, which amount, together

with $64,352,769 previously paid in this manner, aggregates $64,531,272

that has been covered into the Treasury on account of earnings. The

total advances made by the Corporation from its organization on May 20
1918 to Dec. 31 1931 inclusive totaled $690,431,095, with the $215,505 as
the amount outstanding.
Regarding the Corporation, Associated Press advices

from Washington, March 12, stated:
Its once gigantic corps of workers has dwindled to a single stenographer

in a downtown office building, working under the Treasury Department.
Furniture and equipment is listed among its assets at $1.

Created in April 1918, its original purpose was to give financial support
to industries whose operations were "necessary or contributing to the
prosecution of the war" and to banking institutions that aided in financing
such industries.

It was authorized to make advances to savings banks and building and
loan associations, to buy and sell obligations of the Government and to
Issue bonds.
Along the same lines, the Reconstruction Finance Corporation was

organized to meet the peace-time emergency of congealed assets

Export Men Press Plans for Credits—Move to Persuade
Reconstruction Finance Corporation to Recognize
Sums "Frozen" Abroad—Claim Millions Lie Idle—
Believe "American Security" Clause on Loans Can
Be Met—Banks Here Cool to Proposals.

A general movement by export men to persuade the Recon-
struction Finance Corporation that minions in foreign cur-
rencies owned by Americans and tied up by exchange should
be recognized as eligible collateral for loans was started
here last week following the annual "get-together" meeting
of the Export Managers' Club of New York, Inc. This is
learned from the New York "Times" of March 27, which
also said:

Criticism of the Finance Corporation law, which restricts loan collateral
to American securities, was voiced at the meeting, and prompted executives,
later in the week, to propose plans by which the restrictions might be
circumvented.

C. C. Martin, director of the Pan-American Information Service and a
student of the Latin-American exchange problems, in a statement yesterday,
advicated the formation of a holding company in which exporters could
pool South American currency holdings through the company and issue
bonds or debentures based on a discounted value for the foreign currency.

Would Be American Securities.

"The bonds issued would be American securities in the sense that they
would be issued by an American corporation," Mr. Martin pointed out.
"The idea is not new. On the contrary, it was worked out with great
success in 1920, with copper, rather than currency, used as the basis for
credit. At that time overproduction and declining prices in the copper
industry alarmed bankers who had made loans on the metal. They ques-
tioned the security of their advances and, indeed, were in doubt as to what
value to place on copper.
"Members of the Copper Export Association pledged a stock of 400,000,000

pounds of the metal as security for $40,000,000 in debenture bonds issued
by the association and sold to the public. The proceeds of the bonds were
allotted to members on the basis of the quantity of copper each contributed.
This allowed producers to obtain cash for inventories that could not be
disposed of at that time. As copper was sold by the association the
funds received were used to call in the bonds. By the middle of 1923 all
outstanding bonds had been paid.
"More than $100,000,000 in American funds is now tied up and pressing

for transfer in Latin America. This money has a definite value, but must
be classed in the same category as hoarded or other idle money so long as
exchange restrictions block its movement.

"Another thought which may have value, so far as conducting business
with Latin America is concerned, is that foreign commercial and public
utility credits of the republics set up a clearing house outside the geo-
graphical limits of that continent, to handle Latin American commercial
transactions. To-day a large volume of business affecting Austria is
financially cared for in Switzerland, debits and credits being adjusted in
Swiss francs without the intervention of Austrian currency."

J. J. Doran, in charge of export credits for Parke, Davis & Co., last week
placed before Washington executives a suggestion that the Reconstruction
Finance Corporation accept as loan collateral certified statements of foreign
government banks detailing the sums on deposit to the credit of an
American exporter. These certificates, he believes, could be endorsed by
American banks, if necessary, to give them the standing required under the
Federal law.

Urge Insurance As Collateral.
A third suggestion, reported gaining strength among exporters, is that

the Finance Corporation be asked to accept insurance policies, written by
the American Foreign Credit Underwriters, Inc., on export shipments, as a
basis for advances. The policies, it is held, fall within the requirement
of "American securities" and afford the Government a sufficient guarantee
for advances.

Bankers consulted on the exchange suggestions yesterday called them
impractical.
"Foreign currencies, such as Austrian and German, would have been

a poor risk for anyone in 1920 or 1921, when the copper trade worked
out its plan using copper as the security," one banker said yesterday. "As
for the suggestions that banks here would certify to foreign deposits, I
fail to see how that would overcome the Reconstruction Finance Corpora-
tion's objections to foreign securities. I doubt, also, that the banks would
certify any definite value for the currencies."
Those offering the suggestions on exchange retort that the Latin-American

situation, as far as currencies are concerned, bears no resemblance to the
European debacle following the war, and that economic rather than political
conditions have forced the present exchange restrictions.

Loans from Reconstruction Finance Corporation to
Defunct Banks Approved in Oklahoma.

An Attorney-General's opinion to C. G. Shull, State Bank
Commissioner, holds the Commissioner, as receiver for failed
State banks, has the authority, under Oklahoma laws, to
negotiate with the Reconstruction Finance Corporation for
loans from the depositor's relief fund and secure the amount
borrowed by a first lien on free assets of the bank. Court
orders giving permission are required, however, the opinion
held. The foregoing is from the "United States Daily" of
March 28. The account continued:

Since any loan from the Federal fund may be made only under the laws
of the State in which the bank is located, Mr. Shull asked J. Berry King,
Attorney-General, for an official opinion.

Prompt Payment Implied.

Mr. King's answer to Mr. Shull's request said in part: "The Attorney-
General is of the opinion that the 'proper administration' of a failed State
bank requires the Bank Commissioner and the liquidating agent of the
bank to pay the legal claims of its depositors and creditors as soon as
possible. It was to assist in accomplishing this purpose that Congress
passed the 'Depositors' Relief Act' above mentioned.

"It is therefore the opinion of the Attorney-General that the Bank Com-
missioner, as the statutory receiver of an insolvent State bank, if he finds
It necessary for the proper administration of the assets of the bank and
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to the best interest of its depositors and creditors, has authority, upon
proper notice being served and upon the order to that effect of the district

court or district judge thereof of the county in which the bank is located,
to borrow money and to secure the amount borrowed by first lien on the
free assets of the bank."

Similar Loans Negotiated.

This opinion, according to the Attorney-General, by oral statement of
Mr. Shun, is in accord with the administrative interpretation given the
above-mentioned laws by the Banking Department for the past several
years. The opinion said Mr. Shull had stated that, as a matter of fact, the

Bank Commissioner has often negotiated loans in the manner and for the
purpose above indicated with the approval of the district court without

protest or objection.
In conclusion, the opinion stated:
"Whether or not the laws and decisions above quoted and discussed are

such as would authorize the 'Depositors' Relief Corporation' to loan funds
under its control, under the provisions of the 'Depositors' Relief Act,' is a

matter which necessarily must be passed upon by the said Corporation and
its attorneys."

Bank Failures Cut in Mid-West Area—Reconstruction
Finance Corporation Loans Credited with the Im-
provement Shown in the Seventh (Chicago) District
=230 Advances Approved—H. M. Sims Estimates
Between $60,000,000 and $100,000,000 Poured Into
Section.

Howard M. Sims, agent of the Reconstruction Finance
Corporation, said on March 30 that practical elimination of
bank failures in Northern Illinois and Indiana, all of Iowa
and Southern Wisconsin has been the effect of activities of
the Corporation's Advisory Committee for the area. A dis-
patch from Chicago to the New York "Times", March 30
continued:
"I have never seen anything to compare with the renaissance of confi-

dence which has followed the establishment of the Reconstruction Finance

Corporation." he said.
One-third of the loans made by the corporation in its five weeks of exist-

ence have been approved for the portions of the four mid-Western States,
mainly going to banks, only eight or ten to insurance companies and none

to railroads.
The Advisory Committee, Mr. Sims said, to date has passed on about

230 loans which have been approved by the corporation's board of directors.
which in all has given its sanction to between 700 and 750 loans.

Official figures were unavailable, but estimates of the money pouring
Into this section from the corporation ranged from $60,000,000 to $100,-

000,000.
Census figures show that between 3,000 and 4,000 or about ono-seventh

of the country's 20,000 banks are in the Seventh Federal Reserve District,
which comprises the area described. plus Michigan's lower peninsula.
Mr. Sims said such a large portion of the loans have been concentrated

In this section probably because of the intensive efforts made by corpora-
tion officials here to get banks to apply for loans. About 300 applications
have been received by the committee, he said; one or two have been turned
down because of insufficient security and others are being investigated.

Figures published by the Federal Reserve headquarters here for last week
show that of 494 bank failures this year 153 of them have been for the
Seventh District. This figures comes close to the loan proportions.
The Corporation has rescued several banks from emergency runs, Mr.

Sims said, in one case transferring "between $1,500.000 and $2,000,000"
to a bank threatened with extinction.

Oscar E. Carlstrom, Attorney-General of Illinois, in an option given
to-day at Springfield, held that assets of defunct State banks may be
pledged by receivers to secure loans from the corporation.
Ms statement is expected to have a far-reaching effect in the refinancing

practices of receivers of Illinois banks. Ile said:
"However, the pledging of such assets can be made only pursuant to

the order of a court of record and upon such terms as the court shall direct."

Minnesota Clarifies Rules Governing Loans by Re-
construction Finance Corporation—Court Order
Needed for Credit on Closed Bank Assets.

By court order the Minnesota Bank Commissioner can
borrow monoy from the Reconstruction Finance Corpora-
tion against closed bank assets only when necessary to con-
serve the assets thereof, and when for the best interests of
depositors and other creditors, according to an opinion
rendered by Assistant Attorney General W. H. Gurnee to
the Commissioner of Banks, John N. Peyton. St. Paul
advices, March 26, to the "United States Daily" also said:
"In our opinion, a court of competent jurisdiction may authorize the

Commissioner of Banks to borrow money from the Reconstruction Finance
Corporation and to pledge the assets of a closed bank as security for the
payment thereof," Mr. Gurnee advised. "This can only be done, how-
ever, in cases where the Commissioner is of the opinion that such action
would be necessary to conserve the assets of the bank and would be for
the best interests of the depositors and other creditors thereof and the
court specifically authorized such action.

"Petition for authority to make such a loan and pledge the assets neces-
sarily would be made in each particular case where it was deemed advisable
to obtain such a loan."

Inter-State Commerce Commission Approves Additional
Loans of $8,178,375 to Three Railroads from Recon-
struction Finance Corporation—More Applica-
tions Filed.

The Inter-State Commerce Commission this week approved
loans of $8,178,375 to three additional railroads from the
Reconstruction Finance Corporation. This makes a total
of approximately $82,000,000 approved to date by the
Commission to 21 roads. Applications for authority to

borrow from the Reconstruction Finance Corporation was
made by three roads for a total of $13,557,344. This brings
the total amount sought by the railroads to about $370,000,-
000, embodied in 49 applications. The loans approved this
week are as follows:
Baltimore & Ohio RR $7,000,000
Gulf Mobile & Northern 260,000
Florida East Coast Ry 918,375

The details regarding the Baltimore & Ohio RR. loan are

given elsewhere in this issue. Details regarding the others
follow:

Gulf Mobile & Northern RR.

Loan of $260.000 for a period not exceeding three years from the mak-
ing thereof, subject to the following conditions:
(1) That Gulf Mobile & Northern RR, deposit with the Reconstruction

Finance Corporation $600,000, principal amount, of applicant's 1st mtge.
5% gold bonds, series C, due 1950. and its irrevocable order on the Rail-

road Credit Corporation authorizing it to pay to the Reconstruction

Finance Corporation for account of the applicant the sum of $260,000.
(2) That Gulf Mobile & Northern RR. agree with the Reconstruction

Finance Corporation to apply the proceeds of the loan herein approved
solely for the purpose specified in said report; and,
The proceeds of the loan are to be used to meet semi-annual interest

requirements due April 1 1932.

Florida East Coast /N.

The Commission authorized the company to borrow $918,375 from the
Reconstruction Corporation. The Florida East Coast is in receivership

and the loan, which would be for three years, was asked in the name of
William R. Kenan Jr. and Scott M. Loftin, the receivers. The money

is to be used to meet equipment trust certificates and interest thereon

maturing during the period from March 1 to Oct. 31.

Applications for loans were made by the following roads:
St. Louis-San Francisco Ry. asked I.-S. C. Commission for approval of

a loan of $12,717,814 from the Reconstruction Finance Corporation for

three years in a supplemental application. Funds would provide for its
estimated requirements until Jan. 1 1933.

Wrightsville & Termitic RR., subsidiary of the Central of Georgia, has
asked the Commission for approval of a $39,530 loan for three years from
the Reconstruction Finance Corporation. The proceeds would be used
to discharge the road's Obligations for unpaid taxes, material and supply
bills and fixed interest charges. The security offered is a guarantee of

the Central of Georgia Ry. or endorsement of notes to be issued.
Wichita Falls d: Southern RR. has asked the Commission for approval of

an $800,000 loan for three years from the Reconstruction Finance Corpora-

tion. The purpose of the loan would include the payment of outstanding

notes, including one for $250,000 to the First National Bank of Dallas,

Texas, which is due May 31, and another to Frank Kell, President of

the road, in the amount of $550,000, due May 1. The road offers $2,000.-
000 of its 1st mtge. 5% bonds as security.

Bars Road Loan to Repay Banks—Inter-State Com-
merce Commission Rejects Baltimore & Ohio
Request But Approves Seven Millions for Bills and
Equipment.

The Inter-State Commerce Commission April 1 again
expressed its opposition to loans by the Reconstruction
Finance Corporation to railroads to pay notes held by private
banks, according to an Associated Press dispatch from
Washington, which further states:
It refused to approve a request by the Baltimore & Ohio RR. for $1,000,-

000 with which to pay three notes due New York and Baltimore banks
on April 26. The Commission, however, indicated it would take up the
question again when the road has made efforts to take care of the loans
through private sources.
At the same time a loan of $7,000,000 to pay bills; money due for the

purchase of a short line railroad which the Commission had required it to

take over; three real estate mortgages; equipment trust obligations and

Chicago taxes was approved.
The Baltimore & Ohio had asked for $55,000,000 to meet maturing

obligations and other needs over the next nine months. The Commission

put off consideration of most of the loan until "the results of operations

for intervening months are known" and pending "further negotiations on

the part of the applicant looking toward additional private financing."

The road had asked money to pay a $500,000 note held by the Central

Hanover Bank & Trust Co. of New York; a $250,000 note by the National

City Bank, New York; and one for $250,000 by First National Bank,

Baltimore. All three loans are due April 26.

Equipment Item Approved.

An item of $975,000 for equipment trust obligations due April 26 was
approved.
The Baltimore & Ohio loan would cover the following items due Mar. 30
Accounts payable, $2,000,000; for restoration of special funds, $2,000,-

000; acquisition of the Mount Jewett, Kinzua & Riterville RR.. $50,000:
to pay half the purchase price of real estate in Philadelphia due April 10
$142,905; payment for real estate at Cincinnati, Ohio, $602,000; Payment
of equipment obligations due April 1, $800,000; and taxes in Cook County.

$796,000
In reaching its conclusions the Commission said that much of the loan

requested was being postponed to determine actual results of operations
during coming months and for further negotiations for private financing,

Conclusions.
"Upon consideration of the application and after investigation thereof,"

said the Commission, "we conclude:
"That consideration of the application for loans of $40,000,000 to be

available on dates subsequent to May 24 1932, shall be deferred pending
a more precise determination of the applicant's necessities for the later
period, after the actual results of operations for intervening months are
known and further negotiations on the part of the applicant looking toward
additional private financing to meet its needs:
"That consideration of the application for a loan from the Reconstruc-

tion Finance Corporation to meet bank loans maturing April 26 1932.
should also be deferred pending further negotiations on the part of the
applicant looking toward additional private financing,

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



2456 FINANCIAL CHRONICLE [VOL. 134.

"That an immediate loan of $7,000,000 for the other purposes in the

applicant's statement of requirements for March 30 1932, and April 25

1932. should be approved."
The security required by the Commission is $15,000,000 of Baltimore &

Ohio refunding and general mortgage bonds, series B, maturing in 1995.

Loan of $12,800,000 to Missouri Pacific RR. from

Reconstruction Finance Corporation Approved

"With Some Reluctance" by Inter-State Com-

merce Commission.

The Inter-State Commerce Commission on March 23

approved "with some reluctance" the application of the

Missouri Pacific RR. for a loan of $12,800,000 from the

Reconstruction Finance Corporation. The Commission

previously had approved loans of $1,500,000 and $2,800,000

respectively, bringing the total loans authorized up to

$17,100,000 of the $24,650,000 sought. The Commission,

in approving the loan, states: "We are taking the action here
with some reluctance. We are not convinced that the

Reconstruction Finance Corporation 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 the responsibility for determining
that question." According to press dispatches this par-
ticular loan "was one of the subjects of conference and
controversy finally carried to the desk of President Hoover."
The controversy, the dispatches add, "hinged on the ad-
visability of the Corporation making loans for the purpose
of taking up bank loans."
The granting of the loan was the subject of much dis-

cussion in the Senate March 28, after Senators Couzens and
Borah asserted the Commission had approved the loan
only under pressure. Mr. Borah, according to press dis-
patches, asserted he was informed "every form of pressure
within reason and perhaps decency" was used to bring about
approval of the loan.

Secretary Mills, in a statement to newspapermen March
29, asserted there was no "undue pressure in the confirmation
of this loan." He further stated:

I believe an investigation of the work of the Reconstruction Finance
Corporation would be a good thing. Certainly it would disclose just

how much good work the Corporation has done, which has been little

noticed.

The report of the Inter-State Commerce Commission in
approving the loan of $12,800,000 to the Missouri Pacific RR.
follows:
The application of the Missouri Pacific RR. Co. herein considered was

originally submitted to us on Jan. 29 1932. This application was supple-

mented under dates of March 10 and March 17 1932. The total loan

now requested from the Reconstruction Finance Corporation is $24,650,000.

to be advanced in amounts and at times specified in the application as

amended. Under dates of Feb. 10 and Feb. 23 1932, we certified our

approval of loans of $1,500.000 and $2.800,000. respectively, deferring

without prejudice action upon the remainder of the application. The

circumstances are fully stated in our reports. These loans were secured

by the pledge of a total of 57,200,000 of applicant's 1st and refunding mort-

gage 5% gold bonds, Series I. of 1981.

Necessity of the Applicant.

The application sets forth that further loans are desired as follows:

On approval $2,150,000

On or immediately before March 311932:

For application toward payment of fixed interest obligations
due April 1 1932  300,000

For advances to New Orleans Texas & Mexico toward fixed
Interest obligations  500,000

For bank loan maturing April 1 11.700,000

On or before April 29 1932:

To meet maturing installment on equipment trust ob
ligations  595,000

To meet fixed Interest maturity due May 1 1932  2,400,000

Taxes due State of Illinois  200,000

Taxes due State of Arkansas  805,000

The applicant has vouchers more than 30 days ove
rdue and unpaid in

excess of $2,700,000 for materials and supplies and
 services. To relieve

this situation a loan of $2,150,000 is requested.

Applicant's non-operating requirements on or before March 
31 1932,

exclusive of bank loans, are as follows:

Interest on 1st & refunding 5s. Series II  5625,000

Interest on Pacific RR. of Missouri Carondelet Branch 4 
5,344

Interest on short-term loans  135,850

Advances to New Orleans Texas & Mexico By. Co 
 580.145

Advances to International-Great Northern Ry  172.483

Arkansas State taxes on Missouri Pacific RR. Co. pr
operty_ .-- 600.000

Total requirements as of April 1, exclusive of bank loans $2,118,822

Bank loans totaling $11,700,000 are held by J. P. Morgan & Co.
, Kuhn

Loeb & Co. and the Guaranty Trust Co. of New York. These loans

mature April 1 1932 and are secured by the pledge of $15,500.000 of am

plicant's 1st & refunding mortgage 5% gold bonds, Series I. of 1981, and

229,500 shares of common capital stock of the Texas & Pacific By.

Under date of March 23 1932 the applicant filed an amendment to Its

application reducing the amount of loan desired for payment of bank

loans from $11,700.000 to $5,850,000. This amendment reads in part

as follows:
It is understood that if the loan requested above is made the applicant

will arrange with the holders of the notes duo April 1 1932 to loan the
applicant a like amount, namely $5.850,000, until Oct. 1 1932.

As security for the reduced loan in respect of the item of bank loans

the applicant, by its amended application, offers 50% of the collateral

security presently held for such loans, namely:
(a) $7,750,000. principal amount of applicant's 1st & refunding 5%.

Series I, bonds of 1981; and

(b) 114,750 shares of the common capital stock of the Texas & Pacific
By. co.

To meet applicant's non-operating cash requirements on or before

April 29 1932:

Interest maturities on applicant's outstanding securities in the
amount of $2,984,517

Principal payment on equipment trust certificates. Series F 595,000
Advances to Texas & Pacific By. Co., principal payment on
equipment trusts. Series B  101,000

For additions & betterments to the Texas & Pacific Sty. Co  299,000
Missouri Pacific RR. Co. taxes due State of Arkansas April 11
1932  834.000

MI& our! Pacific RR. Co. taxes due State of Illinois May 1 1032.. 200,000

Total requirements as of May 1 1932 $5,013.517

Security.

As security for the loans the applicant offers to pledge its 1st & refunding

mortgage 5% gold bonds, Series I, presently available, $7,300,000 held
in applicant's treasury. In our previous reports upon this application we

discussed in detail the character and value of this particular collateral.

We also discussed in those reports the information available regarding

the value of applicant's properties. its expenditures for additions and

betterments and maintenance, as well as its income from operation and

other sources. The common capital stock of the Texas & Pacific By., of

which a portion is to be taken as additional security, consists of 387.551.1

shares, of which the applicant owns 229,500 shares. This stock is cur-

rently quoted on the New York Stock Exchange at a low of 20, and a high

of 33. The 1931 range was December low of 22 and a January high of 100.

We have not investigated fully items other than those reviewed in our

prior reports and the items herein considered. Our action, therefore, upon

this loan is not to be understood as indicating our approval, or otherwise,

of any remaining items of the application.

We do not regard the proposed deposit and pledge of the securities

offered by the applicant, as aforesaid, as constituting adequate security for

a total loan of $12,800,000 when considered in connection with the loans

previously approved by us and the security pledged therefor. Schedule

L of the application sets forth the securities of other companies owned by

the applicant and held unpledged in Its treasury, among which are the

following:

(a) $1.000,000. principal amount, of The Denver & Rio Grande Western

RR. refunding and improvement mortgage 6% Series A bonds of 1974.

These bonds are a part of a total issue of $2,000.000 held in equal pro-

portions by the Western Pacific RR. and the applicant. This particular

Issue of Series A 6% bonds is not listed on Exchange and, therefore, the

bonds have no established market value. Series B 5% bonds of 1978.

issued under the same mortgage, however, are listed on the 
New York

Stock Exchange, where they are being dealt 5 201;i 
been 
a current price of around

41. The record of sales of this latter issue has en as follows:
Hig 5 

69X
h. Low.

1930 
1031 

(b) 1,600 shares of the capital stock of the Fort Worth 
Belt By., which

Is not listed on Exchange and, therefore, has no established market value.

Dividends at the rate of 6% per annum were regularly paid on this stock

from 1923 to 1930. Inclusive, and, in addition, extra dividends at the
same rate were paid from 1923 to 1929, inclusive.

In addition to those securities there is presently held unpledged in the

treasury of the New Orleans Texas & Mexico Ry., a subsidiary of the

applicant. $1.900,000, principal amount, of the former company's 1st

mortgage, 43.% Series D bonds of 1956. These bonds are listed on the

Now York Stock Exchange, where they are being dealt in at a price of

about 34. The price range of these bonds has been as follows;
Low.

1930 
/ 0a h5l

89
0

1931  203a

We are of the view that at least these additional securities, together

with those offered by the applicant, should be pledged.

We are taking the action here with some reluctance. We are not con-

vinced that the Reconstruction Finance Corporation 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

the responsibility for determining that question. The Corporation has

filed with us a certified copy of a resolution of its board of directors, dated

March 18 1932, which reads as follows:

Resolution in Regard to the Bank Loans of The Missouri Pacific RR. Co.

Whereas the Missouri Pacific RR. Co. under date of March 10 1932
filed an application with the Reconstruction Finance Corporation for
loans aggregating $23,250,000. covering said company's estimated re-
quirements for the entire year 1932. This Corporation has acted in part
on this application and has loaned 54,300,000 with the approval of the
Inter-State Commerce Commission, secured by $7,300,000 of 1st & re-
funding mortgage 5% bonds, Series I. due 1681, this loan being made
without prejudice to the application for additional and further amounts.
This application includes, among other things, a request for an advance
to pay bank loans aggregating $11,700,000, due April 1 1932. payment
of which has been duly demanded, said notes being % interest and being
secured by $15.500,000 principal amount of 1st & refunding mortgage 5%
gold bonds, Series I, and 229.500 shares of common stock of the Texas
& Pacific By. Co..
And, Whereas, in the opinion of this Board all existing uncertainty as to

the disposition of the April 1 maturities of the Missouri Pacific RR. Co.
Is detrimental to the general credit situation of the railroads,
And, Whereas, the Missouri Pacific RR. Co. has stated, and it is the

opinion of this Board, that the said railroad is unable to obtain funds
through banking channels or from the general public in order to pay said
bank loans.
Now, Therefore, be it
Resolved, That, subject to the approval of the Inter-State Commerce

Commission, this Board authorize a loan to the Missouri Pacific RR. Co.
to the extent of $5,850,000, which amount is 50% of said railroad corn-

cony'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 55.850.000 to a date not earlier than Oct. 1 1932, and
on further condition that there be delivered to this Corpor.Alon as collateral
security for said loan one-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 hereafter seem advisable, and be it further

Resolved. That the Secretary of this Corporation be directed to forward
a copy of this resolution to the Inter-State Commerce Commission.

I. 0. R. Cooksey. Secretary of the Reconstruction Finance Corporation,
do hereby certify that the preambles and resolutions, a true and correct
copy of which is contained on this and the preceding page, were duly
adopted by the directors of said Corporation at a meeting duly hold on the
18th day of March 1932, at which a quorum was present and participated,
except Mr. Mills. who did not vote or participate in the deliberations of
the directors with respect to the loan herein authorized.
In Witness IVhereof I have hereunto subscribed my name as Secretary

and affixed the seal of said Corporation this 18th day of March 1932.

(Signed) G. R. Cooksey, Secretary,

RECONSTRUCTION FINANCE CORPORATION.

The bankers who hold the loans are bankers for the carrier. Al such,

they have profited largely in handling its financing in the mat. 
It Is

often represented to us that the relation of a banker to a railroad 
is very

valuable to it because of the banking assistance so rendered a
vailable in

time of stress; that a railroad can afford to compensate its 
bankers well

In connection with its regular financing in order to have such 
support

available when it Is needed.
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We have heretofore thought that theory to have more merit than this
transaction appears to indicate.

Conclusions.

Upon consideration of the application and after investigation thereof,
we conclude:
That we should approve a further loan of $12,800.000 to the Missouri

Pacific RR. by the Reconstruction Finance Corporation for a period of
not exceeding three years from the date of making such loan, to be secured
by the pledge of said Corporation of 315.050,000. principal amount of

applicant's 1st & refunding mtge. 5% gold bonds, series I, of 1981; 114,750
shares of common capital stock of the Texas & Pacific Ry.: $1,000,000.
principal amount, of the Denver & Rio Grande Western RR. refunding and

improvement mortgage 6% bonds, Series A, of 1974; 1,600 shares of the

capital stock of the Ft. Worth Belt Ry., and $1,900,000. principal amount,
of New Orleans, Texas & Mexico Ry's. 1st mortgage 4 bonds, series D,
of 1956. The loan is to be made available as follows:

1. On approval, $2,150,000 to pay and discharge overdue vouchers for

materials and supplies and services.
2. On or before March 31 1932, $800.000 for advances to the New

Orleans, Texas & Mexico Ry., controlled by the applicant, in the amount

of $500,000, and to meet applicant's fixed interest obligations maturing

April 1 1932 in the amount of $300,000.
3. To pay and discharge 50% of the bank loans of 311,700.000, due

April 1 1932. $5,850,000. upon condition that the present holders thereof

will agree to an extension of the payment of the remainder of $5,850,000 of

such loans to a date not earlier than Oct. 1 1932, upon further condition

that there be delivered to the Corporation $7,750.000 of applicant's 1st &

refunding mortgage 5% gold bonds, Series I. of 1981. and 114,750 shares

of the common capital stock of the Texas & Pacific Ry., now held as part

of the collateral security for such loans.
4. On or before April 29 1932, $595,000 to meet maturing installment on

the principal amount of applicant's equipment trust obligations.

5. On or before April 29 1932, $2,400,000 to meet fixed interest obliga-

tions maturing May 11932, in the aggregate amount of $2,965,517.
6. On or before April 29,1932. $200,000 for taxes due the State of Illinois.

7. On or before April 29 1932. $805,000 for taxes due the State of Ar-
kansas.
8. That the Reconstruction Finance Corporation will be adequately

secured, and
9. That the applicant should be required to notify the Reconstruction

Finance Corporation and this commission within 30 days from the making

of the loans the expenditures of the proceeds thereof for the purposes for
which these loans are authorized.
An appropriate certificate of approval will be issued.

Commissioner Eastman, concurring in part, says:
No good reason has been shown for approving a Government loan to

enable the applicant to make a 50% payment on the bank loans maturing

April 1. I would have no difficulty in joining in such approval, if there were
any evidence that the loan is needed in the public interest. But no one has

made or attempted to make such a showing. Applicant told us that the
banks would not extend the loans. The Reconstruction Finance Corporation

now tells us that they will extend 50%. The theory is, apparently, that a
Government loan to pay the other 50% is necessary in order to prevent a
Missouri Pacific receivership. No such necessity exists. Morgan & Co.,
Kuhn, Loeb & Co., and the Guaranty Trust Co. would not, so long as the
interest on those bank loans is paid, force a receivership by refusing an

extension. The repercussions would be much too dangerous in other
quarters where the private interests of these financial institutions are
Involved.
I realize that the majority are no more persuaded than I am that there is

any need for using Government funds to "bail out" these banks. They
place the responsibility on the Reconstruction Finance Corporation. It

seems to me, however, that we have a responsibility which we cannot

thus escape.

Attitude of New York State Bankers' Association
Toward Pending Congressional Bills—Would Have
Banking Institutions Excepted from Provision in
Revenue Bill Affecting Deductions by Corporations
from Stock or Bond Profits—Bank Guarantee
Measures Unsound—Home Loan Banks Opposed.

The attitude of the New York Bankers' Association toward
Congressional legislation is indicated in a communication
addressed to members under date of March 28, by the Asso-
ciation's Committee on Federal Legislation. We quote the
communication as follows:

Section 23, Revenue Bill of 1932.

Section 23 of the Revenue Bill of 1932 provides that a corporation can
only deduct its bonds or stock losses from its bond or stock profits and
not, as at present, from its gross income.

It would seem that banks, from the nature of their business, should
be differentiated from ordinary investors for profit in stocks and bonds
and should be excluded from the limitation. investment in bonds Is a
necessary part of the banking business and banks do not come within the
real purpose of the bill, which is to prevent taxpayers generally from
completely or partially eliminating from tax their income from salaries,

dividends, rents, &c., by deducting therefrom losses sustained in the stock
and bond markets with serious effect upon the revenue." These reasons
are not applicable to banks and in aiming at the practice of speculators of
selling securities to take losses, it is doubtful if the framers of the bill in-
tended that banks should be included within the limitation for, as a rule,
they do not sell bonds to take losses for tax purposes but only when they need
money to meet withdrawals of depositors or for the purpose of making
loans.

The following are members of the Senate Finance Committee:
Read Smoot, Chairman Jesse II. Metcalf
James E. Watson Pat Harrison
David A. Reed William H. Ions
Samuel M. Shortridge Walter F. George
James Couzons David I. Walsh
Henry W. Keyes Alban W. Barkley
Hiram Bingham Tom Connally
Robert M. LaFollette. Jr. Thomas P. Gore
John Thomas Edward P. Costigan
Wesley L. Jones Cordell Hull

You arc requested to communicate with the members of this Committee,

lir gl ng that Section 23 be amended to provide that Isbell not apply to

banking institutions.

Bank Guaranty Bills.

We understand that 16 bills have been introduced in Congress. the
purpose of which is to guarantee bank deposits.
Guaranty if deposits has proved a failure under State auspices and it would

also prove a failure under National auspices. It is unfair to sound, well-

managed banks because it make them contribute to a fund to make good

the mistakes of the mis-managed banks and therefore encourages unsound
banking. If bank deposits are guaranteed, there will be no need for a de-

positor to discriminate between the bank which is carefully and prudently

managed and one whose management is not so prudent and which, relying

on the protection of a guaranty fund, will make loans and investments

regarded as unsafe by the more carefully managed banks. In States where

it has been tried, the inevitable result has been the failure of an increasing

number of mis-managed banks and the ultimate bankruptcy of the guaranty

fund.
The following States have enacted guaranty laws which in every case

have proved disastrous because they have tended to demoralize sound
banking and have accentuated rather than prevented losses to depositors.

Oklahoma. 1906. Mississippi, 1914.
Kansas, 1909. Souht Dakota. 1915.
Texas, 1909. North Dakota. 1917.
Nebraska, 1909. Washington, 1917.

You are requested to communicate with your Congressman and Senators

opposing any bills guaranteeing bank deposits on the ground that they are
unsound in principal and put a premium on mis-management.

Home Loan Banks.

A bill known as House No. 7620, now before the House Sub-Committee

on Banking and Currency, provides for the creation of 12 Home Loan

banks to the capital of which Banking Institutions, Building and Loan

Associations, Co-operative Banks, Homestead Associations and Insurance
Companies are eligible to subscribe.
The bill provides that Home Loan banks may advance 60% of the unpaid

principal to subscribers if secured by a borne mortgage given in respect of

an amortized home mortgage loan which is drawn for an original term of

eight years or more and if secured by any other home mortgage loan the

advance cannot be in excess of 50% of the unpaid principal.

It is apparent that the provisions discriminate against banks in favor

of building and loans borrowers for the reason that banks do not make
loans on dwellings for as long a term as eight years and for the reason that
home-mortgage loans are to be defined as such loans as in the judgment of
the Board are "long-term loans," and the customary loans made by banks
might be held not to be "long-term loans."
The bill also provides that Home Loan banks may receive deposits from

subscribing members and pay 3% interest thereon (although not subject
to check) and it contains provisions regarding the investment of assets
of the Home Loan banks other than in advances to members which imply

the power to do a banking business to a considerable extent, notwithstanding

a clause in the bill stating "that no bank shall transact any banking or

other business not expressly authorized by the title."
The undersigned Committee urges that the bill be opposed at this time

as it believes that the Reconstruction Finance Corporation can offer all

the help needed by Building and Loan associations and other mortgage
holders. You are requested to communicate with Hon. Michael K. Reilly,
Chairman of House Sub-Committee on Banking and Currency, House of
Representatives. Washington. expressing your opposition.

Yours faithfully,

COMMITTEE ON FEDERAL LEGISLATION.

William S. Irish. Chairman,
Executive Vice-President, Brooklyn Divi-
sion, Bank of Manhattan Trust Co., New
York City.

Stephen Baker.
Chairman of the Board, Bank of Man-
hattan Trust Co., New York City.

John T. Symes,
President, Niagara County National Bank
& Trust Co., Lockport, N. Y.

B. A. Gray,
President, Northern New York Trust Co.,
Watertown, N. Y.

Mark M. Holmes,
President, Exchange National Bank.
Olean, N. Y.

Reconstruction Finance Corporation Announces
$13,212,000 Additional Loans to Railroads, In-
cluding $12,800,000 to Missouri Pacific.

The Reconstruction Finance Corporation has announced
that it has approved additional loans of $13,212,000 to three
roads, bringing the total loans to railroads so far to about
$61,000,000.
The Corporation authorized the advance of 812,800,000

to the Missouri Pacific RR. Of the loan, 85,850,000 will

be for a period of six months to pay one-half of the bank

loans which mature April 1 and the remaining $6,950,000

will be loaned for three years. The latter sum will be used

to pay audited vouchers, fixed interest obligations, equip-

ment issues and taxes due on or before May 1 1932.

The Corporation announced that it had approved a loan
of 8250,000 to be made on or before April 1 1932 to the
Denver & Rio Grande Western RR, to be applied to interest
requirements due April 1 1932, and to payment of tie pur-
chases.
The Corporation announced that it had approved a loan

of 8162,000 to the receivers of the Fort Smith & Western
RR. for the purpose of making payment of material and
supply bills, taxes and other items. The loan is to be secured
by receiver's certificates to be issued under the authority
of the Federal Court for the Western District of Arkansas,
Fort Smith division. Application for a loan of an additional
amount of $88,000 was deferred without prejudice.
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New York State Automobile Association Opposed
Federal Tax on Motor Cars and Gasoline.

A movement to forestall, if possible, a Federal excise tax
On motor cars or gasoline was launched on March 30 by the
New York Automobile Association through its legislative
committee, said Associated Press advices from Rochester,
N. Y., which added:
Frank J. Smith of Rochester. Chairman of the committee, addressed

communications to all of the State's representatives in Congress.
"If the net result of the defeat of the sales-tax bill in Congress is going

to be the imposition of a 5% excise tax on motor cars and a ono-cent Federal
gasoline tax," Mr. Smith wrote, "your constituents who own automobiles
In New York State (there are approximately 2,000,000) are going to feel
that Congress. instead of relieving the burden on the wage earner, is trying
to break his back with taxes upon taxes."

Adjusted Service Certificates Pledged by 2,477,012
Veterans—Loans Advanced by Bureau Reach
$1,247,785,103—No Borrowing by 1,065,613 Holders.

The following from Washington March 28 is from the
New York "Times":
The number of veterans' adjusted service certificates pledged for loans

and carried by the Veterans' Bureau on Feb. 29 1932 was 2,477,012. The
amount of outstanding loans on the certificates on that date was $1,247,-
785,108. It is estimated by the Veterans' Bureau that, in addition to
these loans, banks also have made loans of $75,000,000 to veterans on
certificates.
On Feb. 29 the total number of adjusted service certificates "issued,"

regardless of whether loans have or have not been made upon them was
3,662,374, having a total face value of $3,638,620,058. Death claims
have been approved on 119,749 cases for a total of $120,708,583, leaving
3,542,625; and as 2,477,012 are pledged for loans, there are 1,065,613
certificates outstanding on which no loans have been made. All of these
1.065,613, however, are not eligible for loans, because some are less than
two years old.
The number of applications for certificates received in February was

5.362.

President Hoover Reiterates Opposition to Further
Soldier Bonus Bill—Would "Irretrievably" Under-
mine Credit of United States—Representative
Patman's Reply.

In a statement issued on March 29 President Hoover
reiterated his disapproval of a further bonus bill of 82,000,-
000,000 for World War veterans, declaring that the enact-
ment of such a bill "would undo every effort that is being
made to reduce Governmental expenditures and balance
the budget." Tho President's statement follows:
Informal polls of the House of Representatives have created apprehension

In the country that a further bonus bill of $2,000,000,000 or thereabouts
for World War veterans will be passed.
I wish to state again that I am absolutely opposed to any such legis-

lation. I made this position clear at the meeting of the American Legion
at Detroit last Sept. 21 and the Legion has consistently supported that
position. I do not believe any such legislation can become law.
Such action would undo every effort that is being made to reduce Gov-

ernment expenditures and balance the budget. The first duty of every
citizen of the United States is to build up and sustain the credit of the
United States Government. Such an action would irretrievably under-
mine it.

With reference to the movement in Congress for soldier
bonus legislation we quote the following from the "United
States Daily" of March 30:

Senator Reed's Views.

Senator Reed (Rep.), of Pennsylvania, stated orally at the White House
on March 28, after a conference with President Hoover. that there was
a very strong feeling in the Senate against proposed bonus legislation.
He pointed out that there was a prevailing feeling in the House that that
body would pass such legislation.
"I hope we can defeat it," he said, if the legislation is passed and sent

to the Senate. "I am confident that we can sustain a veto."

Value of Certificates Cited.

Brigadier-General Frank T. Hines, Administrator of Veterans' Affairs,
after a conference with President Hoover recently, explained that there
was a misapprehension among veterans that the face value of the adjusted
compensation certificates represented the actual cash bonus originally
voted by Congress.

General Hines stressed that nothing could be further from the truth.
He said that the face value of these certificates represented adjusted com-
pensation much in the form of a 20-year insurance policy, figured at 4%,
and that Congress had not Intended that this face value should be made
available now.

Representative Patman (Dem.), of Texarkana, Tex., active in urging
Congress to pass bonus legislation, issued a statement in reply to l'resident
Hoover's statement. He said 90% of the American Legion and 90% of
all veterans favor the proposal for full payment of World War veterans'
adjusted service certificates.
Mr. Patman's statement follows in full text:
Ninety per cent of the members of the American Legion, which repre-

sents less than one-fourth of the veterans, favor full payment of the adjusted
service certificates. A poll of the membership will verify this statement.
At least 90% of all veterans favor the proposal. The veterans of foreign
wars and disabled American veterans are active for full payment.
About five of every seven holders of certificates have borrowed the

limit allowed by law, 50% on their certificates. If full payment is not
authorized now, the remainder of their certificates will be consumed by
compound interest. The public welfare will be promoted by putting
this $2.000,000,000 of additional currency into the channels of trade.
The payment can be made without unbalancing the budget, without a
bond issue, without additional taxes and without increasing interest Pay-
ments of the Government.

Effect on the Budget.
The President said nothing about unbalancing the budget when he was

persuading Congress to give Mellon. Morgan and other international
bankers $2,000,000,000 through the Reconstruction Finance Corporation,
or when persuading Congress to grant a moratorium to foreign countries
so international bankers could collect their debts in full.
Money must be placed in circulation to bring this country back. No

other plan has been devised that will cause such a wide distribution of
money into the hands of consumers, without paying a dole, which the
people do not want if it can be avoided.
Senate bill 1, the Reconstruction Finance bill, became law very quickly.

It pledged the credit of the nation to the extent of $2,000.000,000 to bail
out the bankers. No debt was due them. They are the ones who flooded
this country with worthless stock and bonds, many of them foreign. The
money will go to a few who reside in a very few cities.
House bill 1, to pay the adjusted service certificates is full, is pending,

A hearing before the Committee is promised for immediately after dis-
position of the revenue bill. It provides for payment of a debt heretofore
confessed for services rendered. If passed, will result in converting
$2.000.000,000 of the Government's non-circulating obligations into
$2,000,000,000 of Government circulating obligations. The money will
go into every community in the nation. A demand for goods will be
created, a rising market will result which will bring money out of hoarding
and start factories running.

A Washington dispatch March 29 to the Now York
"Times" said in part:

Senator Borah declared that he was opposed to bonus legislation, except
such relief measures as might be necessary to care for veterans in actual
distress. Senator Johnson of California said that he would be hesitant
about "voting $2,000,000,000 for anything right now."
No date has been set for the beginning of hearings on the Patman bill.

That question, it was said to-night, would be settled probably in the next
10 days.
In the poll of the House taken by bonus leaders, 167 members were

listed as for the bill, 177 as non-committal, and 91 as in the "unknown"
or "opposed" columns. The "pledged" members are from every State
except Delaware, Maine, Oregon. Utah and Vermont. . . .

Accountants retained by the Veterans of Foreign Wars have estimated
the bonus payments that will accrue to veterans in all States. According
to the compilation. $245,970,809 would go to New York State, and of
this amount $135,420,914 to veterans in New York City.

Additional Payments by States.

If the full-payment bill should be passed the further payments to veterans,
by States, as compiled by the Veterans
follows:
State—Amount.

Alabama  
Amount.

$29,876,139.92
Arizona  7 A09.096.73
Arkansas  25,369,313.76
California 
Colorado  

136,481.114.04
21,513,379.07

Connecticut  
Delaware  

29,904.464.83
3.918,967.20

Dligrtiridcat of Columbia 18,198,685.00F

Georgia  
24,357,620.49

Idaho  
35,192,922.60

Illinois  
8,246.442.96

157.191,472.40
Indiana 
Iowa  

59,232,219.87

Kansas  
46,577,200.15
34,930,151.43

Kentucky  38,068,416.84
Louisiana  31.166,624.19
Maine  13.468,474.47
Maryland  31.145,831.34
Massachusetts   92,386,608.38
Michigan  95,418,613.00
Minnesota  53,099,466.63
Mississippi   21,464,888.28
AlLssouri  67,578,813.54
Montana  11,424.127.50

Disabled Veterans

of Foreign Wars, would be as

State—
Nebraska  $2,1,224,589.54
Nevada  1,988,706.72
New Hampshire_   8,086,792.34
Now Jersey  77,310,719.42
New Mexico  6,256.625.26
New York  245.970,809.64
North Carolina  3,3,804,176.24
North Dakota  9,736,083.50
Ohio  117.845,937.81
Oklahoma  39.822,184.80
Oregon  22,976,704.74
Pennsylvania  
Rhode Island  

172,882,732.50
13,729,315.09

South Carolina  21,352,034.20
South Dakota  13,074,060.63
Tennessee  36,108,472.80
Texas  95,641,820.30
Utah  8,927,950.26
Vermont  5,602.739.38
Virginia  41,001,937.43
Washington  37.865.451.12
West Virginia  25,972,659.10
Wisconsin  52,431,867.04
Wyoming  7,044,394.95

Aloof.

The Disabled Veterans' Organizat on to-day notified Chairman Rankin
of the House Veterans' Committee that they were not allied with any
other veterans' organization in the present bonus fight. In the letter
National Commander Babcock said:
"The Disabled American Veterans have made no proposition to another

veteran group.
"In order to discover a means by which the men with disabilities duo

to the war could be of further service to the nation and at the same time
protect their distressed comrades, we have been in telegraphic communica-
tion with disabled leaders in all States.
"If and when we have a definite program to present, it will be presented,

not to the other veterans' groups or to the papers, but to the appropriate
committee In Congress which recognizes the D. A. V. as the spokesman
of the service-connected disabled mon.
"False publicity blasts at this time can only tend to open holds in the

ranks and render more difficult a solution protecting the disabled and
at the same time assisting the nation.
"A telegram received from a man now suffering from wounds received

In action, who is a national executive committeeman of the D. A. V.,
contains a real lesson in patriotism for those in civil life who are blocking
a solution of the budget problem. It says:
" 'we all served willingly when the country needed us. We spent

ourselves then. We cannot refuse to spend our income or resources now.'
"The D. A. V. will insist that the disabled men in distress be protected,

come what may."
Chapter Here Wires Senators.

The Now York Chapter of the Disabled American Veterans of the World
War yesterday sent a telegram to Senators Copeland and Wagner in
Washington stating the organization's unequivocal opposition to any
legislation having as its object the decreasing of veterans' compensation
awards.
"This chapter feels certain you will not tolerate an attempt by the

Government to economize at the expense of broken minds and bodies,"
the telegram, signed by Richard W. O'Neill, chapter commander, con-
cluded.

Expense of Measure to Hasten Loans for Veterans
Estimated—Senator Barkley Declares $25,000,000
Would Meet Needs from Removal of Two-Year
Restriction—Measure of Senator Thomas.

The bill (S. 1251) to authorize loans on veterans' adjusted
service certificates prior to the expiration of two years
after their issue, ordered favorably reported by the Senate

•
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Committee on Finance, will require a maximum of $25,000,-
000 in cash from the Treasury, according to an oral state-
ment, March 25, by Senator Barkley (Dem.), of Kentucky,
author of the measure. In indicating this the "United
States Daily" of March 26 added:

If all of the certificates to which the legislation will apply were used as
the basis for loans, according to the Kentucky Senator, $70,000.000 would
be required to meet the call. Senator Barkley explained, however, that
he felt justified in a conclusion that no greater percentage of loans would
be sought under his bill than had been recorded on the general loan legis-
lation, in which the applications would call for only $40,000,000.
"But," he added, "there is a reserve of $15,000,000 already accumulated

against the certificates covered by this bill, so that no more than $25,000,000
will be taken from the Treasury by authorizing the loans to be made on

certificates less than two years old. I believe it may be less than that amount

but that is the maximum that can be expected."
The bill follows in full text:
A bill relating to the making of loans to verterans upon their adjusted-

service certificates.
Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled. That notwithstanding the pro-

visions of section 502(b) of the World War Adjusted Compensation Act,

amended, prohibiting the making of loans to veterans upon their adjusted-

service certificates prior to the expiration of two years after the date of

the certificates, hereafter loans may be made upon such certificates in

accordance with loan basis provided by law at any time after the date of

Issuance thereof.

Immediate full payment of World War veterans' adjusted
service certificates was proposed to the Senate on March 1
by Senator Thomas of Oklahoma under a bond issue plan

which he said would greatly increase the money in circula-
tion. Associated Press advices regarding the bill said:
The bill proposed would provide that on issuance of the bonds they be

delivered to the various Federal Reserve Banks, instead of being offered to

the public. The banks would be authorized to issue Federal Reserve notes

for the full amount and pay them to the ex-service men in satisfaction of

their certificates.
"Under present economic conditions," said Mr. Thomas, "with other

groups asking and receiving direct money relief, it cannot be held out of

order for the veterans to ask for an adjustment of the obligations duo them

in advance of the date set by law for payment.
"In addition, the legislation would have an even greater value as a gen-

eral relief measure."

Payment of $2,000,000,000 Soldier Bonus Advocated
by Representative Patman.

Declaring that "balance the budget or impair the credit
of the nation" is a fallacy, Representative Patman (Dem.),
of Texarkana, Tex., in a written statement March 26
advocated payment of the $2,200,000,000 remaining due
3,660,000 World War veterans by issuance of United States
notes. According to the "United States Daily" Speaker
Garner (Dem.), of Uvalde, Tex., said on the same date that
his understanding is the Ways and Means Committee of the
House will begin hearings on this bonus question as soon as
the House disposes of the pending tax bill. The "Daily"
gave as follows Mr. Patman's statement of March 26:
The President and the Secretary of the Treasury know what will restore

business conditions but they are not favorable to the plan because it is
alleged to be against the interest of the ultra-rich.
The failure of the bond-holding class, who have charge of our currency

system, to permit the use of the idle gold in the Treasury is the cause of our
troubles.

Larger Money Volume Urged.

The velocity of money and credits is about one-half what it was three
years ago. There is only one way to make up for the lack of velocity and
that is to increase the volume of money. The public welfare will be pro-
moted by such a move. If the volume of money is increased, commodity
values will rise. Farmers will get a better price for their products; they
already have consuming power and this will give them purchasing power;
factories will supply their needs which will put labor to work.

There is one way that the currency can be inflated by placing money in
every nook and corner of America, without paying a dole or bonus but by
paying a debt.
The remainder of $2,200,000,000 due 3,660,000 veterans of the World

War on their adjusted service certificates can be paid without a bond issue,
without increasing taxes, without additional interest charges and save the
Government annual payment of more than $112,000,000 until 1945 in
addition to abolishing a Government Bureau which will save the people
tens of millions of dollars.

Payment on Notes Advised.

If not paid now, practically all of the remainder due a verteran who has
borrowed on his certificate will be consumed by compound interest paid
to banks and the Government. The veterans and the country need this
money now.

This money can be paid by the issuance of United States notes. We have

$346,000,000 of these notes outstanding now which are backed by 40%
gold. We have sufficient idle gold to back the $2,200,000,000 in a similar
manner. The result of this operation will be to convert a Government
noncirculating obligation into a Government circulating obligation.
The issuance of this additional currency will not affect the gold standard

we will still have more than a 40% gold base; in fact, we need $2,500,000,000
of gold to stabilize our currency and we have $4.500,000.000 in gold.
The holders of bonds that were voted by the people to build roads,

schoolhouses, and to make other public improvement when one bale of

cotton would pay $100 on the bonds do not want the currency inflated
becuase they are now getting four bales of cotton for a $100 payment; this

Is equal to increasing the interest and the bonds four times. The same

Illustration can be applied to other commodities and labor.

"Balance the budget or the credit of the National will be impaired"

is a fallacy. The wealth of the Nation is $400,000,000.000; so we are told

by President Hoover through the antilmarding advertisements. The Nation

owes, or will owe June 30 $18,000,000,000, or a ratio of 22% to 1. The

situation Is comparable to an indivudal who owns a business worth $22,500

and who owes $1,000 on it. The increase of $4,500,000,000 in our national

indebtedness will be comparable to the individual increasing his $1,000

debt on his $25,000 business to $1,250. Do you think such an increase

would impair the credit of either the individual or the Nation.

During the past 10 years, we have exceeded the sinking fund law in the

retirement of our national indebtedness by $3.500,000,000. Let us utilize

that surplus payment and we do not have a deficit. Moderate inflation

will cause an increase of profits, which will increase the amount of income

taxes paid to the Government. Mr. Mills, the Secretary of the Treasury.
stated in a speech about 90 days ago that the Government could safely

borrow three or four billion dollars without impairing its credit and that a

few years ago we owed $26,000,000,000 and the credit of the Nation was

not impaired.
Let it not be forgotten that while we owe 18 billion dollars the railroads,

including the Panama Canal Railroad, the Emergency Fleet Corporation,

Inland Waterways Corporation, the Federal Intermediate Credit Banks,

the Federal Farm Board, Shipping Board, Grain Corporation and foreign

countries owe us 12% billion dollars. Not such a big public debt after all,

when we deduct what is owed to the Nation, which leaves 5% billion dollars.

Can we collect from foreign countries_ Not if we keep on paying for them

without insisting on payment, but letting international bankers collect

their money 100 cents on the dollar.

Veterans Urged by Representative Fish to Drop De-
mand for More Funds—Full Payment of Adjusted
Compensation Certificates Would Endanger Bud-
get, He Says.

It would be a "most unwise policy" for any group of
veterans to alienate the support of the public by extravagant
demands at this time, Representative Fish (Rep.), of
Garrison, N. Y., in an an address at Rockford, Ill., on
March 21, told the American Legion Chow Club, in pointing
out that the full payment of the veterans' adjusted com-
pensation certificates would "utterly scrap" the attempts of
Congress to balance the Federal budget.
A move is under way, he said, to reduce the amount of

relief already provided by Congress for disabled veterans,
said advices March 21 to the "United States Daily" which
gave Mr. Fish's address in part as follows:

Appropriation Demands Cited.

"In addition to large emergency appropriations already made by the

Congress, enormous demands for funds out of the Treasury of the United

States, aggregating approximately $10,000,000,000, are swamping Members

of Congress. Every section of the country, and almost every group, is

seeking appropriations from the Federal Government for relief purposes

in this period of depression.
"While I am opposed to any further payments on adjusted service cer-

tificates at this time, I believe Congress should take immediate steps to

reduce the interest on the loans already made to the veterans, which should

not exceed 3% and might well be fixed at 2%.
"No member of Congress Can vote to expend public funds to the amount

of $2,400,000,000 to able-bodied veterans, and at the same time represent

to his people back home that he has carried out their demands for govern-

mental economy. The veterans should not in this emergency expect in-

dividual members of Congress, who have the interest of the veterans and

the public at heart, to vote for any governmental expenditures that are

not absolutely necessary.
Favors Pesnion Measure.

"There are also bills pending in Congress, providing pensions for widows

and orphans of veterans, which should be given preference to additional

compensation to able-bodied veterans. I take this occasion to seriously

warn all veterans that their demands for additional compensation will

cause serious public resentment and jeopardize the benefits provided by

law for the disabled veterans.
"A movement is under way to reduce the amount of relief already Pro-

vided by Congress for the disabled veterans in the desperate efforts that

are being made to balance the budget and it would be amost unwise policy

for any group of veterans to alienate the support of the public by extravagant

demands at this time"

•
2,500,000 Veterans Sign Bonus Petition—House Leaders

Are Forecasting Passage of Bill for Immediate

Payment of $2,000,000,000.

Indicating that petitions signed by 2,500,000 ex-service

men asking immediate payment of the remaining $2,000,000,-

000 on their adjusted service certificates will be presented by

the Veterans of Foreign Wars to Speaker Garner within

two weeks, a Washington account March 25 to the New

York "Times" added in part:
The petitions have been collected by the group named, the Disabled

American Veterans, the Fleet Reserve Association and other service or-

ganizations.
Fortfied with these names, Congressional sponsors of immediate payment

plan to urge passage of such a bill before the Ways and Means Committee as

soon as the tax bill has been disposed of.
Republican leaders admitted to-day that if the bill gets to the floor,

"nothing on earth can stop its passage," Representative Snell, minority
floor leader, said he was certain the bill would be passed.
"They have plenty of strength and I understand 145 members have

signified they will sign a petition to discharge the committee in the event
a favorable and quick report is not made," he added.
Mr. Snell would not say whether he believed President Hoover would

approve or veto the bill if it reaches the White House, but it is accepted
here that he will veto it.

Representative La Guardia declined to comment on the growing senti-
ment and possible early action on the bill.

Will Double Deficit, Bacon Bays.
"It is serious and there is no way to stop it," Representative Bacon of

New York said. "It will simply double the deficit, so that the Treason,'
will be short $5,000,000.000 next year if the bill is approved. It is inert
like some of the other wild plans the Democrats have advanced upon which
they have made no progress whatever."
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Advocates of immediate payment said there was an average of more

than two votes behind every ex-service man entitled to compensation
and this fact would have a "tremendous influence on President Hoover."
The petitions will be presented with an elaborate ceremony. Repre-

sentatives Patman of Texas and Connery of Massachusetts, authors of the
bills to be considered, will take an active part in the presentation and will
urge the Ways and Means Committee to act favorably.

Federal Income Tax Returns Open for Inspection by
State Officials Under Executive Order of President
Hoover.

States which have intangible property taxes may inspect
the income tax files of the Federal Government to check
up returns filed by their citizens, under an executive order
issued March 22 by President Hoover and announced by the
Bureau of Internal Revenue on March 30. The "United
States Daily" of March 31, from which we quote, also
stated:
For some time State officals have been allowed to use the Federal files

when working on their own income tax returns, and the executive order
enlarges the use to which the Federal files may be put, it was explained
orally. A Treasury decision, making appropriate revisions in the regula-
tions, accompanied the executive order.
The order follows in full text:
Pursuant to the provisions of Section 257(a) of the Revenue Act of 1926

and Section 55 of the Revenue Act of 1928. it is hereby ordered that returns
may be open to inspection by State officers for State intangible property
tax purposes, in accordance and upon compliance with the amendment,
bearing even date herewith, to the rules and regulations prescribed by the
Secretary of the Treasury and approved by the President, bearing date of

• April 13 1926, as amended.

Under former regulations Federal returns were open to
State officers only in States imposing income taxes, said a
Washington account March 30 to the New York "Times".

Death of Leslie M. Shaw, Former Secretary of the
U. S. Treasury.

Leslie M. Shaw, Secretary of the Treasury under President
Roosevelt, and prior to that Governor of Iowa, died in Wash-
ington on March 28. His death, which resulted from double
pneumonia, followed an illness of a month. Mr. Shaw, in
addition to the posts noted, had also been identified in an
official capacity with several banking institutions. He was
born at Morristown, Vt., on Nov. 2 1848. In 1874, at the
age of 26, with the degrees of B.S. and M.S., and enrolled
in the Iowa College of Law, from which he was graduated
in 1876 with the degree of LL.B., he had achieved his first
ambition to acquire an education, said an account in the
New York "Times" of March 28, from which we also take
the following:
On Dec. 6 1877 he went to a nearby farm in Clonton County (Iowa) and

brought back with him as his bride Alice Crawshaw, farmer's daughter.
He settled with her in Denison, Iowa, where, after graduation, he had
begun the practice of law.

Prosperity came step by step. With Yankee shrewdness the young
lawyer-tree salesman recognized the banking needs of the farmer in the
community, and in 1880 organized a bank in Denison, of which he was
chosen President. He gave up selling apple trees, but he was now banker-
lawyer. Soon he branched out his banking interests to Manilla and Charter
Oak, Iowa, and continued in his dual interests until 1897.
He first identified himself with politics in the first Bryan campaign of

1896, when he came out strongly for McKinley and "sound money." He
made many speeches on financial issues and soon acquired a reputation as a
public speaker.

Was Popular Governor.

His fame spread throughout Iowa, and when the Republican State Con-
vention met in 1897 to select a candidate for Governor there had grown
up such a popular demand for Mr. Shaw that the members of the Republican
"machine" withdrew their own candidate in his favor. He was elected
and was nominated for a second term in 1899 by acclamation. He was
re-elected and served until 1902, when he refused to accept a third term.
He had planned to retire from public life to have more time to devote

with his family. But fate had decreed otherwise. In 1902 he was invited
by President Roosevelt to become Secretary of the Treasury in his Cabinet.
Wall Street was frankly skeptical about the country banker at the head
of the United States Treasury, but It soon changed its mind.
He wanted to resign after four years and go back to Iowa, but President

Roosevelt persuaded him to remain. In 1907 he resigned to become Presi-
dent of the then newly founded Carnegie Trust Co. In New York.
He resigned from this position in January 1908, and announced himself

as candidate for the Presidency against William Howard Taft. His candi-
dacy, however, was never seriously considered. Later he became President
of the First Mortgage Guarantee and Trust Co. in Philadelphia, from which
he resigned in January 1913.
Going back to Washington as a private citizen, Mr. Shaw continued his

active interest in politics on the public platform. He became an outspoken
critic of President Wilson and the League of Nations, stanchly supported
his fellow Vermonter, Calvin Coolidge, whom he boomed for a third term ;
campaigned for Herbert Hoover against Governor Alfred E. Smith, and
strongly supported the Smoot-Hawley tariff. His last public utterance wason Mardi 10 1931, when he made a radio address strongly endorsing Presi-
dent Hoover's veto of the Muscle Shoals bill.

Officers of Pennsylvania RR. Get Second Reduction
in Wages, Effective April 1—Clerks to Take Two
Days a Month Off.

A second reduction of 10% in salaries of all officers except
those in minor supervisory positions has been authorized by

the directors of the Pennsylvania RR. Co. The previous
reduction was made last July. The clerical, supervisory
and related forces of the company, beginning yesterday
(April 1) will take off two days a month, in addition to the
10% wage reduction which became effective Feb. 1.

Salaries Reduced 10% by Armour & Company.
Armour & Co. announced on March 29 that "in accord

with general business conditions and prevailing low values
of meat and other commodities," salaries of the company
will be reduced 10% effective April 4, says Associated Press
advices from Chicago, March 29. Wages were not affected
by the order.

Pennsylvania Mills of American Sheet & Tin Plate Co.
to Be Reopened April 4.

Operations will be resumed by the American Sheet & Tin
Plate Co. at 20 mills at its Farrell, Pa. plant on April 4.
About 1,800 men will return to work. The plant has been
closed since Jan. 8. At the same time the Monosson Tin
Mill of the company will also reopen, giving work to 800 men.

Republic Steel Adds Three More Furnaces to
Youngstown Operations.

Three furnaces have been placed in operation at Republic
Steel's Youngstown open hearth plant, which has been idle
recently, according to Youngstown advices, March 28 to the
New York "Evening Post," which added:
The number of such furnaces melting steel in the Mahoning Valley now

Is 16 out of 68, compared with 11 a week ago and 14 in the tentative sched-
ules announced for the current week.

Republic is operating 6 of 23 open hearth furnaces, whereas only 3 were
scheduled on March 26.

Other district interests such as Carnegie Steel Co., Youngstown Sheet &
Tube and Sharon Steel Hoop Co. are holding to the operating schedules
anticipated for the current week.

Transamerica Corp. Cuts Expenses—Directors
to Be Chosen April 6.

Asserting that he had cut expenses of the Transamerica
Corp. (head office, San Francisco) $600,000 a year, John M.
Grant, President of the holding company, announced on
March 28 that new directors would be chosen April 6 next.
Associated Press advices from San Francisco, reporting the
above, went on to say:
Mr. Grant, returning from New York, said he had reduced the ex-

penses by eliminating high priced officials and office overhead in the
Eastern metropolis and In San Francisco.

Ile stated the corporation would function entirely as a holding company
and that Bancamerica-Blair Corp an affiliated concern, would continue
to deal in securities, maintaining offices In New York, London and Milan.
The new directors of Transamerica are to replace temporary directors

chosen recently at the annual meeting of stockholders. At that time
A. P. Glannini regained control of the concern from interests headed by
Elisha Walker, New York financier.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Arrangements were made this week for the sale of three

New York Stock Exchange memberships; one at $111,000,
and two at $100,000 each. The last previous sale price was
$117,000.

The shareholders of the Washington National Bank of
New York, at a meeting specially called, held March 29 at
385 Fifth Ave., this city, voted in favor of placing the
affairs of the bank in voluntary liquidation. The share-
holders determined that in view of the difficulties created by
existing business conditions it was advisable to liquidate the
affairs of the bank rather than to continue to operate an
unprofitable venture. The deposits of the bank, exclusive
of secured deposits, have boon reduced to loss than $75,000
and it is expected that these remaining deposits will be paid
in full during the early stages of the liquidation. Victor J.
Pero, President of the bank, James F. Egan and William
A. Merrick were appointed to act as a liquidating committee
to assist the board of directors in carrying out the liquidation.
The bank was organized in 1929 with a capital of $500,000
and with a surplus of $250,000.

On Monday next, April 4, The Fifth Avenue Bank of
New York will open its first branch, to be known as the
Madison Avenue Office, on the southeast corner of 73rd St.
The branch will be in charge of George Acheson, Vice-
President, long associated with the bank at its main office.
George A. Way, Assistant Cashier, together with a staff of
Fifth Avenue bank men and women will complete the per-
sonnel. The branch will render complete banking and trust
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services, including all those given at the parent institution.
Interest will be paid on deposits, a policy inaugurated by the
bank on Jan. 1 of this year. A four story building, now
nearing completion, will accommodate the new office. The
exterior of the building is of red brick with marble trim,
and follows the Georgian Colonial style of architecture. A
feature of the main banking room will be the so-called
"friendly counters" which will replace the grilled windows
so long associated with banks. Adjoining the main banking
room will be a ladies' reception room. Elevator and stair-
way lead to the bank's modern safe deposit vaults.

The Irving Trust Co. of New York has appointed Nolan
Harrigan an Assistant Vice-President. Mr. Harrigan was
formerly Assistant Secretary.

According to a statement issued March 22 by John J.
Mulligan, President of the Liberty National Bank & Trust
Co., New York, the period allowed for the deposit of stock
of the Liberty National Bank in exchange for shares of the
Harriman National Bank & Trust Co. has been extended
to April 5. The offer of exchange was made by the Harri-
man Securities Corp. as was noted in our issue of March 5,
page 1702. One share of Harriman stock is offered for 180
shares of Liberty.

John P. Dyer, Vice-President of the National Shawmut
Bank of Boston since 1930, has resigned to become Presi-
dent of the Bristol County Trust Co. of Taunton, Mass.,

effective April 15. Mr. Dyer was connected with the Irving
National Bank of New York from 1913 to 1923 in the legal

credit and new business department. He joined the National
Shawmut Bank in 1923. Mr. Dyer is a graduate of New
York University, Class of 1912. He is a member of the
Society of Mayflower Descendants, Sons of the Revolution
and Association of Reserve City Bankers.

The National Shawmut Bank of Boston, Mass., has de-
clared a quarterly dividend of 50 cents a share payable
April 1 to stock of record March 24, thereby placing the
stock on a $2 annual basis against $3 previously. The fol-
lowing statement was issued after meeting of directors:
"While net current earnings are more than sufficient to cover the

customary dividend, directors believe it to be conservative policy, in view
of present general economic conditions to reduce the dividend."

Stockholders of the Dante State Bank on Atwell's Avenue,
Providence, R. I., on March 23 voted unanimously to wind
up the affairs of the institution by paying off all deposi-
tors and clearing up all other indebtedness. John T.
Pollard was named liquidating agent. The Providence
"Journal" of March 24, from which we have quoted above
further said:
The meeting of the stockholders was harmonious, nearly all of the

stockholders being present or represented by proxies.
Latimer W. Ballou, State Bank Commissioner, under whose general

direction the affairs of the institution will be wound up, to-day said
sufficient money is on hand to pay off all depositors and Mr. Pollard
will see that every depositor gets every cent due in an orderly liquidation.

Thomas A. Shannon, Vice-President of the Hartford Na-
tional Bank & Trust Co. of Hartford, Conn., died suddenly
of a heart attack while seated at his desk in the bank on
March 29. The deceased banker, who was 65 years of age,
had been in poor health for some time. He was born in
Hartford and received his education in the public and
parochial schools of that city. In 1879 he entered the em•
ploy of the Charter Oak Life Insurance Co. and continued
there until the business went into the hands of receivers
In 1886. Isaac W. Brooks and Edmund A. Stedman took
over the business and retained Mr. Shannon. In 1893 the
business closed, but Mr. Shannon became associated with
the Fidelity Co., later known as the Fidelity Trust Co., of
which Mr. Stedman was President. Mr. Shannon advanced
rapidly and became Assistant Secretary of the company.
When the Fidelity Trust Co. merged with the United States
Bank & Security Trust Co. under the name of the United
States Security Trust Co., Mr. Shannon became Vice-Presi-
dent. He continued in that position following the subsequent
merger with the Hartford-Aetna National Bank in 1927 to
form the present business, the Hartford National Bank &
Trust Co. He was also a trustee of the Mechanics Sav-
ings Bank. For many years Mr. Shannon had been promi-
nently associated in public and progressive movements. In
1891 he was a clerk of the Fire Board. Two years later
he was clerk of the Common Council. He has also served
on the Board of Water Commissioners and the Meadow

Development Commission. He was a member of the Water
Bureau of the Metropolitan District Commission.

It is learned from the Hartford "Courant" of March 19

that the report of the Travelers Bank & Trust Co. as

receiver for the Unionville Bank & Trust Co of Unionville

(Hartford County), Conn., which was filed with Judge

Newell Jennings of the Connecticut Superior Court on

March 18, shows a loss of $163,567 in the resources of the

institution, which closed Jan. 2 of the present year. The
paper mentioned went on to say in part:
The appraised value of the assets is $414,132.96, compared with the

book value of $577,699.88. The total liabilities are $557,699.88, of which
$350,496.86 are in the commercial department and $227,203.02 in the
savings department.

Attorney Arthur E. Howard, Jr., counsel for the receiver, asked that
the appointment of the receiver be made permanent. Judge Jennings
reserved decision.

The suspension of the Unionville Bank & Trust Co. was
noted in our issue of Jan. 9, last, page 247.

At the annual meeting of the directors of the Dime Savings
Bank of Hartford, Conn., held March 30, three important
changes were made in the personnel of the institution, ac-
cording to the Hartford "Courant" of March 31. Robert
W. Huntington, President of the bank since 1917, was 'ad-
vanced to Chairman of the Board of Directors; Robert W.
Dwyer, heretofore Secretary and Treasurer, was promoted
to the Presidency, and Richard I. Williams, who has been
connected with the institution for seven years, was chosen
Secretary and Treasurer to succeed Mr. Dwyer. Mr.
Williams was also made a director of the institution. The
"Courant" went on to say in part:
Mr. Huntington, who is President of the Connecticut General Life In-

surance Co., continues services with the bank, but in a less active capacity
as Chairman of the Board of Directors. Mr. Huntington became a director
of the Dime Savings Bank in 1900 and was elected President in 1917. Mr.
Huntington is a director of the First National Bank. He entered the em-
ploy of the Connecticut General Life Insurance Co., after graduating from
Yale University in 1899. He was elected President in 1901.
Mr. Dwyer has devoted his whole business career to the Dime Savings

Bank. He entered the employ of the bank as a boy and was elected a
director and Secretary-Treasurer in 1903. Mr. Dwyer is a director of the
Bankers Trust Co. and the First National Bank and the Hartford County
Mutual Fire Insurance Co. Richard I. Williams entered the employ of the
bank seven years ago. He came to the bank from the New York Trust Co.,
where he had obtained metropolitan banking experience. Mr. Williams
was graduated from Yale University in 1921.
John 0. Enders, Chairman of the board of directors of the Hartford

National Bank & Trust Co., was re-elected Vice-President. Mr. Enders
is identified with the principal financial institutions of Hartford, being a
director of companies of the Aetna Life Insurance group, the Hartford
Steam Boiler Inspection & Insurance Co. and a trustee of the Bankers
Trust Co. and the Society for Savings.

The First National Bank of High Bridge, N. J., whose
President, Percival C. Chrystie commited suicide on March
28, failed to open for business on March 29. Two notices
were posted at the doors, one of which stated that H. E.
Stewart, a national bank examiner, had assumed charge
of the institution. Advices from High Bridge to the New

York "Times" reporting the closing, furthermore said in
part:
None of the officers of the bank would amplify the statements in the

official notice about the closing of the bank. A financial statement as

of Dec. 31 1931, showed that the bank had a surplus and undivided

profits of $43,000, with deposits totaling $743,000 and assets of $946,000.

The bank was capitalized at $50,000.
The notice posted to-day read as follows:

"This bank, under the direction of the Controller of the Currency, is in

charge of H. E. Stewart, national bank examiner. Closed by resolution

of the board of directors.
"The examiner will not be in a position to confer with any of the

bank's customers until after April 2."
Officers of the institution are Dr. S. B. English of Glen Gardner and

E. P. Baylor of Hampton, Tice-Presidents, and H. L. Staples of High

Bridge, Cashier.

The First National Bank of Turtle Creek, Pa., on March 15

last, went into voluntary liquidation. This bank, which

was capitalized at $100,000, was taken over by the Turtle

Creek Savings & Trust Co. of the same place.

Concerning the affairs of the Roxborough Trust Co. of
Philadelphia, Pa., the closing of which was noted in our issue
of Oct. 17, page 2557, the Philadelphia "Ledger" of March 27
had the following to say:
The appraised value of the assets of the Roxborough Trust Co. amounts

to $1,655,653, according to an inventory and appraisement of the assets
and liabilities of the institution filed in Common Pleas Court No. 6
yesterday (March 26) by Dr. William D. Gordon, Secretary of Banking
of Pennsylvania, who is liquidating the business of the institution. The
book value of the assets at the date the bank closed, Oct. 13 1931, was
$2,770,930.

According to the Banking Department's  t, the bank has deposit
liabilities of $1,410,887, including $388,892 of demand deposits and $1,031,-
985 of time deposits, the latter embracing $801,791 in savings deposits
and $93,176 of Christmas club deposits. The Commonwealth of Penn-
sylvania has $25,000 on deposit in the institution.
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The principal assets listed by the Banking Department at their appraised
value include:

Securities, $540,687; loans and discounts, $499,561; mortgages, $268,-
410, and cash, $43,353.

Two Phoenixville, Pa., banking institutions, the Farmers'

& Mechanics' National Bank and the National Bank of
Phoenixville, capitalized at $50,000 and $100,000, respec-
tively, were consolidated on March 24. The new organiza-
tion is known as the Farmers and Mechanics-National Bank

of Phoenixville and is capitalized at $200,000 with surplus

of $370,000.

The First National Bank of Mounds, Ill., as of Feb. 10
1932, was placed in voluntary liquidation. The institution,
which has a capital of $25,000, was absorbed by the First
State Bank of Mounds.

The Comptroller of the Currency on March 21 1932 issued
a charter for the Portland National Bank of Portland, Pa.,
with capital of $95,000. 0. H. Smith and R. A. Smith are
President and Cashier, respectively, of the new institution.

Further referring to the merger effected March 21 1932 of
the ,Peoples National Bank and the First National Bank
of Delta, Pa., under the title of the Peoples National Bank
of Delta, we are advised that the consolidated bank has
combined capital and surplus of $107,661 and deposits of
$1,216,697. The new bank is under the same management
as the old Peoples National Bank.

Baltimore advices on March 24 reported that the Mary-
land Trust Co. of Baltimore, Md., has declared a quarterly
dividend of 30 cents, placing the capital stock on a $1.20
annual basis, as against $1.60 previously paid. The divi-
dend is payable March 31 to stock of record March 24 it
was stated.

The Citizens Trust Co. of Toledo, Ohio, the new institu-
tion which replaces the Commercial Savings Bank & Trust
Co., which with three other Toledo banks closed its doors
last August, opened for business Monday of this week,
March 28. The new bank has its headquarters in the Com-
mercial Bank Building at 335 Superior Street, occupying
the first floor and basement, but the trust and safe deposit
departments are located on the ground floor and in the
basement of the Ohio Bank Building. Officers of the new
institution are as follows: Louis H. Hartman, President;
Edward Kirschner (formerly a Vice-President of the Ohio
Savings Bank & Trust Co.) and William H. Yeasting (former
President of the Commercial Savings Bank & Trust Co.)
Vice-President, and Fred E. Stewart, formerly of the Com-
mercial Savings Bank & Trust Co., Secretary. Seymour H.
Hoff, formerly Vice-President of the Ohio Savings Bank &
Trust Co. will be named Treasurer as soon as special work
he is doing for the State Banking Department is completed.
Robert C. Dunn was named Chairman of a trust committee
to handle the trust department. Randolph P. Whitehead
will be in active charge of the trust department and Leo
V. Harnden, who was trust officer of the Commercial Sav-
ings Bank & Trust Co., will become Assistant Trust Officer

of the new bank.
The Toledo "Blade" of March 28, from which the above

Information is obtained, also said in part:
Distribution of an $828,000 dividend of 71/2% to depositors of the

former Commercial Savings Bank & Trust Co. was begun through the
new bank Monday.

Checks have been made out in behalf of all depositors whose dividends
on savings accounts are $5 or under and whose dividends on commercial
accounts are $25 or under. These checks, some 20,000 of them, will be
Passed out at the trust and safe deposit department of the new bank on
the ground floor of the Ohio bank building in the quarters formerly
occupied by the Savings Bank & Trust Co. . . .
On all other dividends, depositors have been notified they can deposit

the money in the new bank by making postcard return of instructions to
that effect or, if they want their dividends, they can obtain them by
going to the main bank of the Citizens Trust in the former quarters of
the Commercial in Superior Street in person. These depositors are to
cane into the bank on a staggered schedule that has been worked out, 1
large groups being assigned to Monday, Tuesday and throughout the re- I
mainder of the week.
The entire handling of the dividend, worked out by William Haas of

the Manufacturers Trust Co., New York, is the same as in the case of
the new Commerce Guardian Bank (Toledo) and is designed to avoid
congestion and make it easy as possible to handle the thousands of
depositors.

Stockholders of the defunct Industrial Bank of Toledo, j
Ohio, Which voluntarily went out of business last December
and paid off all its depositors, on March 28 were mailed
a fifth dividend of 5%, making a total of $50,000 which

has been returned to them, according to the Toledo "Blade"
of March 28. The institution still has $278,000 of assets
to liquidate, it was stated. A reference to the proposed
liquidation of this bank appeared in our issue of Nov. 21
last, page 3372.

On March 26 last, the Union National Bank & Trust Co. of
Cadiz, Ohio, changed its title to the Union National Bank
of Cadiz.

At a recent meeting of the directors of the Peoples Wayne
County Bank of Highland Park, (Wayne County) Mich.,
Arthur S. Knudson was appointed Executive Vice-President.
No other changes were made in the personnel of the institu-
tion, which is headed by Harold B. Ward, who recently
was made Executive Vice-President of the First National
Bank of Pontiac, Mich. The Michigan "Investor" of March
26, from which the foregoing is learned, had the following
to say regarding the career of the new Executive Vice-
President:

Mr. Knudson has been special examiner and supervisor of outlying banks
owned by Detroit Bankers Co. in the metropolitan area. He was examiner
for the Detroit Clearing House Association from 1922 until the formation
of Detroit Bankers Co. Before coming to Detroit he was Assistant National
Bank Examiner and later Assistant Federal Reserve Bank Examiner at
Chicago, covering the seventh Federal Reserve District. He began his
banking career with the Continental National Bank, Chicago, in 1909,
where he remained for a period of 10 years, which included four years of
credit experience.

Concerning the affairs of the State Savings Bank of
Royal Oak, Mich., the closing of which was noted in our
June 20 issue, page 4532, the Michigan "Investor" of March
26 carried the following:
Payment of a first dividend, probably of 5%, to depositors in the closed

State Savings Bank of Royal Oak depends upon pending court action.
Suits have been started in Circuit Court against the receiver by two
municipalities and two school districts to have their deposits declared
preferred.

This announcement was made by Fletcher L. Renton, attorney for
Receiver Harry W. Gross.
Mr. Renton said suits for preferred claims have been filed by the Village

of Oak Park, the City of Pleasant Ridge, and the Royal Oak city and the
Clinton school districts. These suits, he said, probably will be heard
before Judge Frank L. Doty next month, as soon as the judge completes
his one-man grand jury probe of closed county banks.

After the suits are decided in circuit court, the losing parties probably
will appeal to the Supreme Court, causing an additional delay, Mr. Renton
said.

A charter was issued on March 24 1932 by the Comp-
troller of the Currency for the Bessemer National Bank of
Bessemer, Mich. The new institution, which is capitalized
at $50,000, Is headed by John J. Frick with Halftan J.
Hansen as Cashier.

That plans are under way for the reopening of the Monroe
State Savings Bank of Monroe, Mich., the closing of which
was noted in our issue of Aug. 29 1931, page 1398, is in-
dicated in the following advices from Monroe on March 28,
printed in the Toledo "Blade":
A depositors' agreement with a view of reopening the Monroe State

Savings Bank which closed last Aug. 28, is being circulated. J. D. Cook,
receiver, is in charge. The bank would be capitalized at $200,000.
The agreement provides for 100% assessment on the stock of the old

company and setting aside of 30% of the claims in a trust fund. 15%
of the claims would be paid one year after reorganization, 15% the second
year, 20% each the third and fourth years and 30% the fifth year. The
trust fund would be closed the fifth year and the available funds distri-
buted pro rata among the depositors. Profits during the five years would
be credited to the trust fund.
To make the agreement effective it is necessary to obtain signatures

representing 95% of the deposits and the approval of the State Banking
Department.

Effective March 14 last, the Oneida National Bank of
Rhinelander, Wis., capitalized at $100,000, was placed in
voluntary liquidation. The institution was absorbed by
the Merchants State Bank of Rhinelander.

Effective Jan. 12 1932, the First National Bank of Davis,
S. D., went into voluntary liquidation. This bank, which
was capitalized at $25,000, was absorbed by the Security
National Bank of Viborg, S. D.

W. P. Clements, former President of the defunct Mer-
chants' Bank of Durham, N. C., on March 30 was sentenced
to two to three years in the State prison, according to Asso-
ciated Press advices from Durham on that date, which also
added that Clements on March 29 pleaded "guilty" to fifteen
counts of making false entries in the bank's records. The
closing of the Merchants' Bank of Durham, which had de-
posits of $1,490,000, was noted in our issue of Jan. 9 1932,
page 250.
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J. Elwood Cox, President and founder of the Commercial
National Bank of High Point, N. C., and a leading figure
in the Southern banking field for fifty years, died at his
home in High Point on March 29 at the age of 75 years.
Born at Rich Square, North Hampton County, N. C., he
attended Guilford College and a Baltimore business college.
After starting his business career selling fruit trees, Mr. Cox,
early in his life, built up an international business manufac-
turing shuttle blocks for the textile industry. In 1891 he
established the Commercial National Bank of High Point
and was its President from that time until his death. Mr.
Cox was a past Treasurer of the American Bankers' Associa-
tion, a past President of its National Bank Division and at
his death a member of the Agricultural Commission for the
Fifth Federal Reserve District. He was also at the time of
his death President of the High Point Savings & Trust Co.,
Vice-President of the Colonial Life Insurance Co. of High
Point, the Jefferson Standard Life Insurance Co. of Greens-
boro, the Atlantic Joint Stock Land Bank of Raleigh, a
director of the McClellan Stores of New York, the Virginia
Trust Co. of Richmond, and of many other business and
financial enterprises scattered over the South.

R. N. Hauser, heretofore a Vice-President of the Farmers
National Bank & Trust Co. of Winston-Salem, N. C., was
recently elected President of the institution to succeed
W. J. Byerly who resigned the office, but continues with
the bank as a director.

As of March 1 1932, the First National Bank of Monday,
Tex., with capital of $40,000, went into voluntary liquida-
tion. The institution was succeeded by the First National
Bank in Monday.

The First National Bank of Odessa, Tex., with capital
of $25,000, was chartered by the Comptroller of the Cur-
rency on March 25 last. T. G. Hendrick is President and
Wickliffe Skinner, Cashier, of the new bank.

The First National Bank of Rockdale, Tex., with capital
of $75,000, was placed in voluntary liquidation on March 22
1932. It was taken over by the Rockdale State Bank of
the same place.

*—
As of March 15 1932, the First National Bank of Cole-

man, Tex., and the Coleman National Bank of the same
place, capitalized at $100,000 and $200,000, respectively,
were placed in voluntary liquidation. Both institutions
were succeeded by the First Coleman National Bank of
Coleman.

The proposed union of the Nicholas National Bank of
Kenedy, Tex., and the First National Bank of the same
place, capitalized at $50,000 and $100,000, respectively, was
consummated on March 22 1932, under the title of the First-
Nicholas National Bank of Kenedy, with capital of $100,-
000 and surplus of $25,000.

The officers and directors of the Anglo & London Paris
National Bank of San Francisco, Calif., announce the death
on March 21 1932 of Walter E. Wilcox, Executive Vice-
President and a director of the institution.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The New York stock market suffered a severe break on

Thursday as prices slumped all along the line. During the
early part of the week considerable irregularity was ap-
parent and many popular speculative favorites slipped
backward, and while there were brief periods of strength in
some special issues the general trend of the market was
downward. Selling pressure was frequently in evidence,
though this was largely directed to the preferred stocks,
United States Steel preferred, for instance, being down to
its lowest level since 1928. Public utilities and railroad
stocks were weak and so were the specialties and miscel-
laneous issues. Among the interesting happenings of the
week was the cut in the quarterly dividend rate of Westing-
house Electric & Mfg. from 62%c. to 250., and the passing
of the dividend on the common stock of Goodyear Tire &
Rubber Co. Call money renewed at 23z% on Monday,
remained unchanged at that rate on each and every day of
the week.
The market opened lower on Saturday and under the in-

luence of the steady selling turned acutely weak. Prac-

tically the entire list moved lower, though at one period there
was a modest upturn in the oil stocks that carried that group
to higher levels. Amer. Tel. & Tel. was under heavy
selling pressure and slipped under 112 with a loss of 43'p
points. United States Steel, pref. dipped to a new low and
so did most of the active copper stocks. Other representa-
tive stocks reaching new lows were General Motors, Penn-
sylvania RR., Atchison, Southern Pacific and Peoples Gas.
Declines of 2 to 5 or more points were recorded by such active
issues as Air Reduction which fell back 23/i points to 53;
Allied Chemical & Dye, 2% points to 743%; American Can,
2% points to 623%; Amer. Tobacco "B", 3 points to 78;
Atlantic Coast Line, 2 points to 23; Auburn Auto, 33% points
to 82; Columbian Carbon, 2% points to 31%; Detroit-
Edison, 5 points to 99; International Business Machines,

3 Points to 100; National Lead, 2 points to 85; New York
Central, 1% points to 261%; Reading, 4% points to 23%;
Union Pacific, 23/2 points to 72; Western Union, 2% points to
36%; Westinghouse, 13/8 points to 2534, and du Pont, 1%
points to 463/2.
Prices again moved downward on Monday, though selling

pressure became lighter as the day advanced. In some of
the more active of the speculative favorites the losses were
largely fractional and in a few instances there was a moderate
recovery before the close. On the other hand, railroad
shares were particularly weak and many broke into new
low ground. Short selling was a prominent factor in the
day's transactions, and considerable liquidation was apparent
from time to time; though, on the whole, better support was
offered than during the preceding session. The principal
changes on the side of the decline were Brooklyn Union
Gas, 3% points to 79; International Business Machines, 4
points to 96; Pillsbury Flour, 23. points to 17; Norfolk &
Western, 434 points to 106; Midland Steel, 8 points to 40;
Coca Cola, 2 points to 112; Crucible Steel, 3 points to 16;
American Home Products, 33% points to 433/8, and Beatrice
Creamery, 3 points to 31. In the closing hour there was a
moderate rally and part of the losses of the early trading
was cancelled, though on the whole it made little change in
the day's averages. On Tuesday the trend of prices was
toward higher levels, and while the advances in most in-
stances were very modest the tone was generally stronger.
Some of the railroad shares were in better demand, though
they failed to hold all of their gains until the close. Inter-
national Tel. & Tel. was weak during the early trading and
at one period was off about 2 points. United States Steel
common was practically unchanged, but the preferred fell
off nearly 3 points. American Tel. & Tel. was fractionally
higher, Auburn Auto lost 1% points, Eastman Kodak and
du Pont were slightly higher and Allied Chemical & Dye
closed with a loss of 234 points. Other changes on the side
of the decline were Atlantic Coast Line, 2 points to 21;
Beatrice Creamery, 5 points to 26; Westinghouse, 1%
points to 243/8, and Detroit Edison, 134 points to 96.

Considerable buying was in evidence as the market opened
on Wednesday, but this soon petered out and prices again
turned downward. Renewed irregularity in United States
Steel pref. was a contributing factor in the general un-
settlement during the early trading and United States Steel
coin, eased off fractionally. Pressure was apparent on a
number of individual issues including Westinghouse and
Goodyear Tire & Rubber due to unfavorable dividend ao*
tions, though on the whole, recessions were kept within
narrow bounds. Late in the afternoon rallying tendencies
were in evidence, but they were very modest and made
little changes in the closing quotations. Stocks showing a
slight improvement on the day included Allied Chemical &
Dye 2% points to 773%, American Can 1% points to 84%,
American Tobacco 2 points to 78%, Auburn Auto 2 points to
84, Homestake Mining 2 points to 128, Norfolk & Western
21% points to 110 and Liggett & Myers 1% points to 52%.
The day's transactions were slightly over the million mark.
The market suffered a severe decline on Thursday, the

break extending to the railroad shares, public utilities and
miscellaneous stocks. The recessions ranged from 5 to 6
or more points, the decline being accelerated by the news
from Washington of the adoption by the House of the pro-
posed tax of % of 1% on all security transfers. The sharp
declines in the public utilities group carried many prominent
issues down to new lows for the current movement. Rail-
road shares followed the downward swing of the utilities,
many of the popular favorites falling back with a rush.
The outstanding changes on the downside were Air Reduc-
tion, 234 points to 5034; Allied Chemical & Dye, 3% points
to 74%; American Can, 3 points to 613/s; American Power &
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Light, 23% points to 8%; Amer. Tel. & Tel., 53% points to

1103%; Atchison, 7 points to 633%; Atlantic Coast Line,

23% points to 183%; Auburn Auto, 113% points to 723%;
J. I. Case, 23% points to 323%; Coca Cola, 234 points to 1093%;
Consolidated Gas, 33 points to 583%; Eastman Kodak, 3

points to 73; Western Union Telegraph, 23% points to 353%;
Union Pacific, 43% points to 683%; National Biscuit, 23%

points to 373%, and New York Central, 23% points to 25%•
Stocks moved backward and forward within narrow limits

and without definite trend during the early trading on

Friday, and while some of the popular speculative favorites

showed slight gains during the forenoon they turned down-

ward as the general list sagged. Auburn Auto was down to

65 at its low for the day, but moved back to 663% and closed

with a net loss of 63% points. Eastman Kodak tumbled
234 points to 703%, and a host of others were off from frac-
tions to 3 or more points. Prominent in the latter group
were such active issues as Standard Gas & Electric, which
dipped 3 points to 203%; Norfolk & Western, which declined

43% points to 104%; Northern Pacific, which fell off 23%
points to 1134; International Business Machines, which re-
ceded 23% points to 833%; Detroit Edison, which slipped
back 1 point to 973%; Air Reduction, which dipped 1 point
to 493%; American Tobacco, which dropped 23% points to
75, and Atlantic Coast Line, which declined 13% points to
20. At the close the market was fairly steady and slightly
higher than the lowest of the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
April 1 1932.

Stocks,
Number of
Shares,

Railroad
and ifiscell.

Bonds.

State,
MUniCi pal ck
Poen Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 
Monday 
Tuesday 
Wednesday  
Thursday 
Fade,' 

Total 

1,055,920
1,353,140
1,113,702
1,008,888
1,482,020
1,529,930

23.552,000
5,791,000
4,894,000
4,816,000
5,534,000
5,674,000

$1,383,000
2.127,000
2,335.000
2.417,000
2,736,000
1,935,000

$2,352,000
5,157,600
2,635,000
2.458.000
1,693,000
1,012.000

$7,287,000
13,075,500
9,864,000
9,691,000
9,983,000
8,621,000

7.541,600 $30,261,000 $12,933,000 515.307,500 $58,501,500

Sales at
New York Stock

Exchange.

Week Ended April 1. Jan. 1 to April 1.

1932. 1931. 1932. 1931.

Stocks-No. of shares_
Bonds.

Government bonds_ _ _
State & foreign bonds_
Railroad & misc. bonds

Total 

7,541.800

$15,307,500
12,933,000
30.261,000

12,483,791

$6,733,500
11,646.000
35,068,500

100,833,779

$178,355,450
192,017,000
402,769.500

177,114,165

$52,110,550
198,152,500
464,602,000

S58.501.500 *53448000 S773141 050 2714 8115 050

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
April 1 1932.

Boston, Philadelphia. Baltimore,

Shares. Bond saies Shares. Bond Saks Shares. Bond sales.

Saturday 25,898 59,000 a20,141 37,000 HOLI DAY
Monday 27,811 1,000 620,552 21,000 3,757 38,000
Tuesday 18,080 8,000 17,551 10,000 1.121 900
Wednesday 19.593 85,000 614.255 18,000 417 11,500
Thursday 27,706 10.000 26,940 8,000 1,091 7,200
Friday  6,095 38,000 6,195 1,218 1,000

Total  119,293 $131,000 105.634 $62,000 7,802 328,600

pmv wk. revised.. 136.496 243.000 140.964 374.800 4.230 59.000

a In addition, sa es of warrants were: Saturday. 10; Monday. 10: Wednesday 10
Sales of rights were: Wednesday. 100.

THE CURB EXCHANGE.

Heavy selling on the Curb Exchange brought sharp

declines in prices, many new low records for the year being

reached. The market broadened considerably though the

volume of business showed little change. Losses were

heavier in the public utility group. Electric Bond & Share,

new corn. dropped from 2034 to 153%, the close to-day being

at 163%. The $6 pref. sold down from 5134 to 403% and the

$5 pref. from 43 to 35. Alabama Power, $7 pref. fell from

873% to 78. Amer. Gas & Elec., corn. sold down from 293%
to 253%. Amer. Superpower, 1st pref. was down over 5

points to 57 and the $6 pref. 4 points to 28. Cleve. Elec.

Illuminating, corn. declined from 28 to 24 and Columbia

Gas & Elec., 5% pref. from 863% to 81. the latter closing
to-day at 83. Commonwealth Edison, corn. improved from
81 to 86, then broke to 80, with the final transaction to-day
at 803%. Elec. Power & Light, 2d pref. slumped from 30
to 17, recovering finally to 183%. Illinois Power & Light,
$6 cum. pref. sold down from 533% to 43 and the 6% pref.
was traded in to-day at 40, down 2134 points from last
week's close. Northern States Power, corn. A, declined
from 723% to 67. Oil stocks held fairly firm. Humble Oil &
Refg. improved from 443% to 45 and finished to-day at 443%•
Buckeye Pipe Line after early improvement from 31 to 32,
weakened to 303%. Gulf Oil of Pa. advanced from 303% to
. 53% but reacted finally to 313%. Consolidated Mining &

Smelting of Canada dropped from 583% to 41. Industrial
and miscellaneous suffered considerable loss. Aluminum
Co., corn. dropped from 443% to 35 and sold finally at 36.
Aluminum, Ltd. was off 2 points to 17. Ford Motor of
Canada, class A, sold down from 143% to 934 and the class B
from 203% to 183%. Glen Alden Coal receded from 103%
to 8. Parker Rust Proof lost 6 points to 37.
A complete record of Curb Exchange transactions for the

week will be found on page 2492.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
April 1 1932.

Stocks
(Number

of
Shares).

Bonds (Par Value)

Domestic.
Foreign

Government
Foreign

Corporate. Total.

Saturday 126.895 $2,229,000 $37,000 $78,000 $2,344,000
Monday 185,105 3,071.000 73,000 97,000 3,241,000
Tuesday 178,075 2,534.000 108,000 126,000 2,768,000
Wednesday 143,724 2,182,000 110,000 139,000 2,431,000
Thursday 218,230 3,251,000 45.000 122,000 3,418,000
Friday 217.396 2.851.000 112,000 110,000 3,073,000

Total 1,067,425 316,118,000 $485,000 2872,000 $17,275,000

Sales at
New York Curb

Exchange.

Week Ended April 1. Jan. 1 to April 1,

1932. 1931. 1932. 1931.

Stocks-No. of shares_
Bonds.

Domestic 
Foreign Government. _
Foreign corporate 

Total 

1,067,425

$16,118,000
485,000
672,000

$17,275,000

2,819,100

$14,165,000
762,000
888.000

215,815,000

13,828,578

$191,285,100
6,975,000
9,256,000

46,634,445

3223,319.000
14,465,000
11,618,000

$207,496,100 5249,400,000

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:

Mar. 26.
Silver, per oz _ _
Gold, p. fine oz.
Console, 2% %.
British 5% --
British 4 % % HOLT-
French Rentes DAY

(in Paris)-
3 % _ _ __fr.

French War L'n
(in Paris)-
5% ....fr.

Mon..
Mar. 28.

HOLI-
DAY

Tues.. Wed.,
Mar. 29. Mar. 30.
1711-16d. 17%cl.

108$. lid. 110e. 5d.
60% 60%
102% 102%
101M 101Si

Thurs.,
Mar. 31. April 1.
17%d. 177-166.
109s. Id. 1089.4d.

60% 60%
102% 102%
10131 101%

78.10 78.10 78.30 77.90

101.80 101.70 101.70 101.80

The price of silver in New York on the same days has been:
Silver in N. Y.,
Per oz (cts.)_ 29% 29% 30 29 Si 29M 29%

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, April 2), bank exchanges for all the cities of

the United States from which it is possible to obtain weekly

returns will be 47.6% below those for the corresponding

week last year. Our preliminary total stands at $5,128,-
950,250, against $9,791,495,136 for the same week in 1930.
At this center there is a loss for the five days ended Friday
of 57.7%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph,
Week Ending April 2, 1932. 1931.

Per
Cent.

New York $2,715.202.698 $6,425,576,651 -57.7
Chicago 221,898,414 394,515,334 -43.8
Philadelphia 278,000,000 *300.000,000 -7.3
Boston  181,000,000 359,000,000 -49.8
Kansas City 47,233,876 88,902,003 -31.4
St. Louis 48.500,000 84,600.000 -42.7
San Francisco 81,290,000 131.407.000 -38.1
Los Angeles No onger will re port clearings.
Pittsburgh 73,505,078 *128,000,000 -42.8
Detroit 56,166,710 125,783,640 -55.3
Cleveland 56,284,360 93.988,078 -40.1
Baltimore 58.600,285 57,455,481 +2.0
New Orleans 21,594,402 29,865,492 -27.7

Twelve cities, five days $3,839,275,803 28,199,093,559 -53.2
Other cities, five days 434,849,405 449,919,969 -3.3

Total al cities, five days $4,274,125,208 38,649,013,528 -50.6
All cities, one day 854,825,042 1.142,481,608 -25.2

Total all cities for week 55,128,950.250 59.791.495.136 -47R

• Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous-the week ended March 26.

For that week there is a decrease of 46.2%, the aggregate

of clearings for the whole country being $4,359,237,621,

against $8,109,645,401 in the same week of 1931. Outside

of this city there is a decrease of 37.6%, the bank clearings
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at this center recording a loss of 50.7%. 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
contraction of 50.2%, in the Boston Reserve District of
42.4% and in the Philadelphia Reserve District of 22.9%.
In the Cleveland Reserve District the totals have been
diminished by 41.4%, in the Richmond Reserve District by
38.1% and in the Atlanta Reserve District by 27.8%. The
Chicago Reserve District suffers a loss of 45.9%, the St.
Louis Reserve District of 32.1% and the Minneapolis
Reserve District of 33.3%. In the Kansas City Reserve
District the decrease is 46.4%, in the Dallas Reserve District
29.1% and in the San Francisco Reserve District 27.3%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Mar. 26 1932. 1932. 1931.
Inc.or
Dec. 1930. 1929.

$Federal Reserve Dist. $ $ % $
1st Boston__ _ _12 cities 227,467,493 394,913,597 -42.4 491,407,753 544,457,988
2nd New York_12 - 2,791,571,435 5,611,425,123 -50.2 8,068,647,944 9,423,455,027
3rd Philadelpla 10 " 276,455,472 353,705,346 -22.9 526,179,108 573,426,633
4th Cleveland._ 6 " 174,434,769 297, 733,449 -41.4 367,041,621 408,626,914
5th Richmond _ 6 " 78,524,697 126,774,425 -38.1 156,443,103 160,328,818
5th Atlanta__ _ _11 " 80,341,835 111,324,644 -27.8 150,192,170 164,719,097
7th Chicago.. -20 " 325,543,972 601,545,574 -45.9 801,872,902 1,021,477,961
8th St. Louis__ 5 " 80,542,007 118,640,445 -32.1 167,758,404 182,436,920
9th Minneapolis 7 " 57,784,772 86,632,081 -33.3 97,656,613 101,449,539
10th KansasCity 10 " 69,416,554 129,433,485 -46.4 169,052,384 198,419,134
11th Dallas  5 " 35,496,344 50,058,348 -29.1 59,672,215 74,805,492
12th San Fran_ _14 " 161,658,271 222,458,884 -27.3 309,654,044 340,800,998

Total 118 cities 4,359,237,621 8,109,645,401 -46.2 11,365,578,261 13,199,404,517
Outside N.Y. City 1,651,698,128 2,622.852,332 -37.0 3.447,130,303 3,938,903,173

99 nit.1.1 05.1 990 990 99,, P.47957 -19.9 335.948.379 50.5.539.350

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week Ended March 26.

1932. 1931.
Inc. or
Dec. 1930. 1929.

$ $ % $ $
First Federal Reserve Dist rIct-Boston-
laine-Bangor._ 285,178 507,124 -43.8 526.725 579,108
Portland 1,840,686 2,541,405 -27.6 3,410,683 2,994,193
fass.-Boston. _ 199.430,123 356,688,763 -44.1 440,000,000 491,000.000
Fall River  694,489 1,099,585 -36.8 1,027,561 1,313.196
Lowell 348,944 379,071 -7.9 928,200 1,142.866
New Bedford 509,067 658,881 -22.7 851,783 1,223,096
Springfield - -  2,708,592 3,804,693 -28.8 4,244,247 4,678.642
Worcester_  1,837,985 2,406,453 -23.6 3,081,049 3,506,669

:tam-Hartford. 7,909,032 10,003,033 -20.9 17,392,861 15,106,611
New Haven, _ _ 4.797,609 6,307,809 -23.9 7,016,545 6.576,899

i.I.-Providence 6,771,000 10,093,300 -32.9 12,234,100 15,728,800
f.H.-Manches'r 333,888 423,480 -21.2 693,999 607,906

Total (12 cities) 227,467,493 394,913.597 -42.4 491,407,753 .544,457.986

Second Feder al Reserve 13!strict-New York
T. Y.-Albany 3.708,358 9,115.566 -59.3 8,001,650 6,595,875
Binghamton... 717.836 878,771 -18.3 1,022,376 1,496,872
Buffalo 22,913,057 35,631,683 -35.7 51,112,790 57,649.144
Elmira 636.412 961,279 -33.8 910,905 1,521,137
Jamestown._ _ _ 465.079 833,226 -44.2 998.523 1,157.252
New York _ _ _ _ 2,707,339,493 5,486.793,069 -50.7 7,918,447,958 9,260,501,334
Rochester 7,018,682 7.317,537 -4.1 9,297,939 12,841,156
Syracuse 3,651,626 4,329,701 -15.7 4,477.773 6,042,998

ionn.-Stainfor d 2.285,935 3,465,437 -34.0 3,235,200 3,779,174
0. 1.-Montclalr 284,314 449,028 -36.7 718,013 778,615
Newark _____  17,888,231 26,897,988 -33.5 29,836,231 28,449,244
Northern N. J. 24,662,412 34,751,838 -29.0 40.588,586 47.642,226

Total (12 cities) 2,791,571,435 5,611.425,123 -50.28,068,647,944 9.428.455,027

Third Federal Reserve Dist rict-Philad el phia-
qt.-Altoona.- . 387,818 794,085 -51.2 1,024,212 1,138,183
Bethlehem_ _  2,233,790 3,462,871 -35.5 5,221,351 5,310.650
Chester 238,262 760,735 -68.7 864,286 1,072,008
Lancaster 786,325 2,341,848 -66.4 2,277,688 2.379.895
Philadelphia.- 265,000,000 337,000,000 -21.4 500,000,000 544,000,000
Reading 1,652,034 2,388,375 -30.8 3,302,592 3.746,749
Scranton 1,716,698 3,805,572 54.0 4,637,751 5,987,727
Wilkes-Barre _ - 1,126,590 2,514,218 -55.2 3,055,514 3,610.800
York 854,955 1,550,642 --45.1 1,822,714 1,949,129

'7'. J.-Trenton 2,459,000 4,081,000 -39.7 3,973.000 4,231,492

Total (10 cities) 276,455,472 358,705,346 -22.9 526,179,108 537,426,633

Fourth Feder al Reserve I)istrIct-Clev eland
)hio-Akron d302,000 4.472,000 -93.2 5,250,000 6,678,000
Canton b b b b b
Cincinnati_ _ _ . 36,766,233 55,167,917 -33.4 57,737,581 70,000,000
Cleveland 58,586,132 94,700,825 -38.1 122,871,101 142,538,848
Columbus 5,950,300 10,332,000 -42.4 13,312,200 14,689,500
Mansfield c990,986 1,802,892 -45.0 1,961.437 1,949.180
Youngstown  b b b b b

Pa.-Pittsburgh _ 71,839,118 131.257,815 -45.3 185,909,302 172,771,386

Total (6 cities) _ 174,434,769 297.733,449 -41.4 367,041,621 408,620,914

Fifth Federal Reserve Dist rict-Riehm ond-
)V.Va.-Ilunt'g'n 389,900 593.274 --34.3 1,002,696 914,059
58.-Norfolk ___ 2,313,573 2,998,879 -22.9 1,955,772 4,589,993
Richmond ____ 24,636,020 32,821,709 -24.0 43,770,000 4347,477

3. C.-Charl88ton 727,284 1,579.110 -53.9 1.919,353 1,658,000
Md.-Baltimore _ 32,356,949 65,634.490 -50.7 84,398,561 80,447,939
D. C.-Wasleie0 18,100,971 23,146,963 -21.8 23,396.721 29,221.350

Total (6 cities). 78,524,697 126,774,425 -38.1 156,443.103 160.328,818

Sixth Federal Reserve Dist rict-Atlant a-
Tenn.-Knoxville 1,949,900 1,500,000 +30.0 1,980,038 2,800,000
Nashville 7,784,391 11,530,535 -32.5 19.299,892 21.661,847

Ga.-Atlanta_ . _ _ 28,100,000 34,238,067 -17.9 43,634,620 53,552,753
Augusta 728.326 1,314,129 -44.6 1.570,599 1.919,954
Macon 493,404 692.490 28.7 1,224,226 1,389.149

Fla.-Jacksonville 8,473,868 13,000,304 -27.1 14,376,340 15,788,927
Ala.-111rming'm. 8.717,171 13,908,862 -37.3 21.000,753 21,732.210
Mobile 803.769 1,341,708 -40.1 1,570,805 1,677,399

N1188.-Jackson 685.000 1,057,000 -35.2 1,574,666 1,781,500
Vicksburg 84,356 100,674 -16.2 159,464 313,427

La.-New Orleans 22,521,652 32,640.875 -31.0 43,800,767 42,101,931

Total (11 citi494) 80,341,835 111,324,644 -27.8 150,192,170 164,719,097

04

Week Ended March 26.
Clearings at-

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. Rap. 
DesMoines...
Sioux City _ _
Waterloo 

Ill.-Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield....

$
al Reserve D !strict

97.900
338,156

64,303,285
2,423,242
1,052,600
992,821

10,536,000
1,292,318
2,923,748
14,630,505

716.518
4,251,915
2,233,368
266.819
867,933

213,623,470
605,308

2,010,742
910,813

1,476,511

- Chi cago
114,213
495,507

153,236,855
4,974,062
2,218,610
2,001,715
13,977,000
1,699,122
3,892,543

21,160,677
2.436,261
6,141,194
3,547,406
870,450

1,285,314
375,305,035

1,007,140
2,994,602
2,115,487
2,072,381

-
-14.3
-31.8
-58.0
-51.3
-52.5
-50.4
-24.6
-23.9
-24.9
--30.9
--50.1
--30.8
--37.0
--69.3
--33.3
--43.1
--39.9
--32.9
--56.9
--28.8

186,075
746.778

184,665,122
6,579,051
3,345,087
2,851,545
17.585,000
2,262,704
4,482,596
29,022,426
2,752.621
9,778,943
5,515,985
1,354,473
1,634,349

519.056,676
1,003,684
4,013.477
2,607,100
2.429,210

s
296,230

1,579.830
227,551,432

8,359,418
3,223,576
4,097,102
20,095,000
2,622,824
5,027,671
35,811,433
2,767,587
9,314,728
7,451.627
1,878,784
2,080,034

677.145,809
1.045,302
4,948,017
3,467.769
2,713,788

Total (20 cities)

Fighth Federa
Ind.-Evansville.
Mo.-St. Louls-
Ky.-Louisville_ _
Owensboro_

Tenn.-Memphis
111.-Jacksonville
Quincy 

325,543,972

I Reserve Dis trict-St.

55,200,000
15,798,944

8,017,522
93,039

532,502

601,545,574

Lo

84,900,000
20,761,509

12,134,023
135,937
708,976

-45.9

u ia-

--35.0
--23.9

--26.5
--31.6
--24.9

801,872,902 1,021,477,961

114.970.392
33,693,111

17,653,871
170,418

1.268,612

129,500,000
32,354,400

18,710,240
378,630

1.493.750

Total (5 cities).

Ninth Federal
Minn.-Duluth 
M innespolls_ _
St. Paul 

N. Dak.-Fargo _
S. D.-Aberdeen.
Mont -Billings _
Helena 

Total (7 citles)-

Tenth Federal
Neb.-Fremont _

Hastings 
Lincoln 
Omaha 

Kan.-Topeka..
Wichita 

Mo.-Kans. City
St. Joseph....

Cob -Cob. Spgs
Denver 
Pueblo 

Total (10 cities)

Fleventh Feu°
Texas-Austin

Dallas 
Fort Worth...
Galveston 

La.-Shreveport

Total (5 elties)_

Twelfth Feder
Wash.- Seattle. _
Spokane 
Yakima 

Ore.-Portland..
Utah-S. L. City
Callt.-L. Beach.
Los Angeles_ _ _
Pasadena 
Sacramento...
San Diego. _ _ _
San Francisco.
San Jose_ _ _ _ _ _
Santa Barbara_
Santa Monica.
Stockton 

Total (14 cities)
Grand total (118

titles) 

Outside NewYork

80,542,007

Reserve Dis
2,181,505

38,412,744
12,954.680
1,478,043
589,186
294.404

1,874,210

118,640,445

trict -Minn eapolls
3,712,273

54,817,389
23.143,288
1,596,946
837,884
405,232

2.119,069

-32.1

--41.2
--29.9
--44.0
--7.4
--29.7
--27.3
---11.6

167,758,404

3,698,700
66,750,156
21,451,085
1,699,942
902,088
501,362

2,654,280

182,436,920

6.760,456
66,987,704
21,365,926
1,732.011
1,010,816
590.628

3,002,000

57,784,772

Reserve Dis
143.186
123,837

1,721,534
20,809,354
1,653,317
3,239,598

58,510,668
2,739,320
586.498
a
698,596

86,632,081

tact- 515fl5
203,650
263,884

2,440,826
32,798,008
2,703,528
4,394,600

80,393,853
4,437,829
873,946
a
923,361

-33.3

as City
--29.7
--53.1
--29.7
--36.6
--38.8
--26.3
--27.2
--38.3
--32.9
a

--24.3

97,656,613

279.991
409,567

3,063,300
40,107.828
2,684,648
6.572,612

108,561,720
5,052,525
966,811
a

1,353,382

101,449,539

347,966
629,774

3.815,608
44,675,042
2,558,614
7,012,001

129,648,868
7,187,587
1,115,695
a

1,427.979

69,416,534

ral Reserve
942,232

25,371,018
5.689,465
1,658,000
1,835,629

129,433,485

District-Da
1,488,770

35,773,156
7,425,680
2,003,000
3,367,742

-46.4

has-
-36.7
-29.1
-23.4
-17.2
-45.5

169,052,384

1,881,431
39,388,698
11,317,367
2,877,000
4,207,819

198,419,134

2,028,869
52,502,198
11,356,189
5,110,000
3,808,236

35.496.344

al Reserve 13
25,085,316
5,714,000
414,477

15,939,197
7,897,817
3,051,659

No longer al
2,868,970
5,138,474
2,546,584

88,707.444
1,197,555
1,001.921
942,718

1,152,139

50,058,348

istrict-S an
29,167,610
7,797.000
841,526

22,815.359
12,940,192
5,318,528

II report Clear
4,245,645
5,778.616
3,436,213

123,663.919
2,182,873
1,430,943
1,485,560
1,354,900

-29.1

Franc'
-14.0
-26.7
-50.7
-30.1
-39.0
-42.6

-32.4
-11.1
-25.9
-28.3
--45.1
-30.0
-36.5
-15.0

69,672.215

800--
38.544,596
9,308,000
877,799

30,205,922
15,984,877
6,695,424

5,382,773
4,411,556
4,627,727

186,223.039
2,411,450
1,551,894
1,761,387
1,767.600

74,805,492

51,791,993
11,016,000
1,100,000

36.782,228
16,846,211
8,316.524

6,925.547
5,352,024
5,375,283

188,564,933
2,568,141
1,546,556
2,013,356
2,602,200

161,658,271 222,458.884 -27.3 309,654,044 340,500.996

4,359.237,621 8,109,645.401 -46.2 11365,578,261 13199,404,517

1,651,898,128 2.622,852,332 -37.0 3,447,130.303 3,938,903,173

Clearings at
Week Ended March 24.

1932. 1931.
Inc. or
Dec. 1930. 1929.

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)

69,694,491
70,590.434
40,548,871
12,549,602
4,464.316
3,652,503
2,086,300
3,229,040
5,297,737
1,649,877
1,524,904
2,333,111
3,185,118
2,652,931
369,878
303,748

1,3543,024
474.642
664,894
583,786
401,590
155,156

- 563,066
518,564
711,113

2,384.325
281,40
592.12
471,594
361,69
327,274
459,18

100,602,652
103,267,173
26,731,502
15,014,905
4,999,793
4,555,277
3,255,781
4,266,305
5,064,305
2,222,278
1,550,094
2,197,820
3,736,040
2,707.428
312,760
331,573

1,425,408
591,380
846.517
512.703
546,954
186,535
595,879
661,135
922,547

2,752,732
323,715
587,721
483,601
442,142
460.692
681,801

--30.7
--31.6
-1-51.7
--16.4
--10.7
--10.8
--35.9
--24.3
4-4.6

--25.8
--1.6
4-6.2

--14.7
--2.0
4-18.3
--8.4
--4.9
--19.7
--21.5
--13.9
--26.6
--16.8
---5.5
--21.6
--22.9
--13.4
--13.1
4-0.7

--18.
--30.
--32.7

134,350.510
128,284,152
43,967.744
18.679.057
5,522,467
5,019,434
2,709,934
5,278,523
8,276,949
2,043,979
2,171,993
3,104,437
4,523,039
4,148,833
389,59
438,00

1,706.03
886.07
844,045
648,512
856,351
255,056
911,810
727,263

1,0134,910
4,866,921
359,871
827,948
606,518
506,748
748,010

1,222,763

167,970.487
166.360,940
57.505,667
31,156,200
7,654.291
6,072.768
3,769,374
6,744.201
17,200,037
3,172,682
2,751,477
2,989,950
6,545,319
4,265,620
523,537
6 43,392
2,246,110
1,232,956
1,420,434
814,916

1,060,211
464,668
994,274

1,052,768
1,210,348
6,844.111
478,384
887,976
796.419
931,516
778,317

234,439,298 292,837,257 -19.0 385,948,370 506,539,350

a No longer reports weekly clearings. b Clearing house not functioning at
present. c Clearing house reopened in February. d Figures smaller due to merger
of two largest banks.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
March 16 1932:

COLD.
On the 10th inst. the Bank of England reduced its official rate of discount

from 5% to 4%.
The Bank of England gold reserves against notes amounted to £120,-

801,751 on the 9th inst. as compared with £120,800,686 on the previous
Wednesday.
The total gold shipments made from Bombay last week amounted to

about £1,090,000.
Offerings of gold in the open market have been acquired for a destina-

tion not disclosed. With the reaction in the exchanges the price has
shown some recovery.

Quotations during the week:

Anhalt 70 to 1945
Bavaria 0340 to 1945
Bavarian Palatinate Cons. Cit. 7%. 1945 
Brandenburg Electric 6%. 1953 

Per Fine Equivalent Value
Ounce. of E Sterling.

March 10 112s. 3d. 15s. 1.6d.
March 11 113s. 8d. 14s. 11.4d
March 12 113s. 8d. 14s. 11.4d.
March 14 114s. Od. 14s. 10.8d.
March 15 114s. Od. 14s. 10.8d.
March 16 114s. Od. 14s. 10.8d.
Average 113s. 7.2d. 14s. 11.5d.
The Transvaal gold output for February 1932 amounted to 914,012

fine ounces as compared with 936.784 fine ounces for January 1932 and
839,937 fine ounces for February 1931.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 7th inst. to mid-day on the 14th inst.:
Imports. Exports.

France  £1,300 France £2,861,795
Netherlands  55,950 Netherlands  178,717
British South Africa  1,639.000 Algeria  10,000
British West Africa  60,898 Other countries  9,483
British India  1.794.251
Australia  273,038
Straits Settlements and

Dependencies  33,408
Irish Free State  13,298
Palestine  13,700
Other countries  19.929

£3,904,772 £3,059,995
United Kingdom imports and exports of gold for the month of February

last are detailed below:
Imports. Exports.

Germany  £5,980 £22,835
Netherlands 196.552 1,528,868
Belgium 142,773
France 8,350 14,136,984
Switzerland 1,065,546
West Africa 106,364
United States of America 1,157,011 497.870
Various countries in South America 535,250
Union of South Africa and South West Africa

Territory 5,504,940
Rhodesia 278,894
British India 7,609,411
Straits Settlements 192,013
Australia 83,765
New Zealand 300,155
Other countries 145,580 169,231

£16,124,265 £17.564,107
SILVER.

Silver prices were Influenced by movements in the exchanges and made
some recovery from the low level recorded a week ago. Support was
principally from China and sellers being hesitant, quotations rose daily
until the 14tn inst., when 18 7-16d. for cash and 18 9-16d. for two months'
delivery were fixed. At this point. China was inclined to resell and
yesterday both prices declined 3-16d. in consequence: to-day, after a
further decline of Pid.. owing to small demand, prices were fixed at 1834d.
and 183'd. for the respective deliveries.
Purchases have been made for the Continent, whilst America and the

Indian Bazaars have both bought and sold, but the two latter quarters
have been rather sellers on balance.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 7th inst. to mid-day on the 14th inst.:
Imports. Exports.

France £141,286 Germany £32,300
Mexico  110,136 Belgium  27,830
British India  57,974 Denmark  2,400
New Zealand  21,125 Other countries  2,371
Australia  11,229
Canada  8,847
Japan  7,130
Aden and Dependencies  ,5
Other countries  3,015

£365,341 £64,901
Quotations during the week:

IN LONDON. IN NEW YORK.
Bar Silver per Oz. Std. (Cents per Oz. .999 Fine.)
Cash. 2 Mos.

March 10--- -1734d. 18 1-16d. March 9 30
March 11- - _ -18 1-168. 183id. March 10 30
March 12_ .. _ _18 3-16d. 185-168. March 11 30
March 14-- - _18 7-16d. 189-168. March 12 30}
March 15---181d. 1834d. March 14 30Kt
March 16- - - -1814d. 1834d. March 15 30
Average 18.1568. 18.302d.

The highest rate of exchange on New York recorded during the period
from the 10th inst. to 16th inst. was $3.6934 and the lowest $3.5835.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)- Mar. 7. Feb. 29. Feb. 22.

Notes in circulation 18071 17954 18042
Silver coin and bullion in India 11136 11221 11259
Gold coin and bullion in India  501 492 483
Securities (Indian Government)  6084 5941 5950
Bills of exchange  330 300 350
The stocks in Shanghai on the 12th inst. consisted of about 56,700,000

ounces in sycee, 169,900,000 dollars and 5,760 silver bars, as comparedwith about 56.130,000 ounces in sycee, 169,000,000 dollars and 6.320silver bars on the 5th inst.

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 April 1:
Bid.

  25 
Ask.
30

ao 32
24 28
81 33

Bid. Ask.
British Hungarian Bk. 734s, 1982  28 31
Brown Coal Ind. Corp. 634, 1953  27 29
Dortmund Municipal Util. 6 }X %, 1948  22 27
Dulsberg 7%, 194.5  23 28
Dusseldorf 7s to 1945  23 28East Prussian Power 6%. 1953  27 29European Mortgage & Investment 7.4s. 1966  2834 31French Government 510. 1937 10034 102French National Mail S. B. Line 6%, 1952  9734Frankfurt 7s to 1945  23

9834
28German Atlantic) Cable 7%. 1945  44 65German Building & Landbank 64%, 1948  26 28Hamburg-American Line 834s. 1940  30 40Housing & Realty Imp. 7s. 1946 'ILHungarian Central Mutual 7a. 1937 :0Hungarian Discount & Exchange Bank 78. 1963  20

Hungarian Italian Bank 734%, 1932 
1

2134

1Koholyt 6345„ 1943  g: 54 St.Leipzig Overland Power 634%. 1946  32 35Leipzig Trade Fair 7s. 1953   26 28Marmhein & Palatinate 78. 1941  26 30Munich 7s to 1945  30 34Municipal Bank Hessen 7% to 1945  23 28Nassau Landbank 614%, 1938  30 31NaVonal Central Savings Bank of Hungary 734g, 1962  39 41
Oberpfais Electric 7%. 1946  as 39
Oldenburg-Free State 7%, 1945  23 28Pomerania Electric, 6%, 1953  27 29Protestant Church (Germany) 7348. 1946  22 27Provincial Bank of Westphalia 6%, 1933  34 35Rhine Westphalia Electric 7%, 1936  36 39Roman Catholic Church 034%, 1946  45 48Roman Catholic Church Welfare 7% 1948  40 42Saarbruecken Mortgage Bank 68. 1947  56
Saxon State Mortgage 6%. 1947  27 32Siemens & EIalske debentures 6%. 2930 (Ex cou900)____215 240Stettin Public vuoues 7%. 1946  32Tucuman City 78, 1951  lg

3434
23United Industrial 8%, 1945,11) 32Wurtemberg 7s to 1945  el

f Flat price.
85

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Mar.28. Mar.28. Mar.29. Mar.30. Mar.31. Apr. 1
1932. 1932. 1932. 1932. 1932. 1932.
Francs, Francs. Francs. Francs. Francs. Francs.

Bank or France 13,100 13,200 13,500 13,100
Bank Nationale de Credit 
Banque de Paris at Faye Bas 1:430 1:.-4-10 1:540 1:470
Banque de Union Parlekszne 465 460 460 440
Canadian Pacitic 375 381 397 370
Canal de Suez 14,650 14,600 14,370 14,300
Cie Diatr d'Electricitle 2,345 2,340 2,350 2,345
Cie General d'Electricitie 2,390 2,620 2,700 2.640
Citroen B 405 400 404 401
Comptoir Nationale d'Escompte 1,230 1,240 1,260 1,220
Coty, Inc 290 260 270 280
Courrieree 451 452 451 440
Credit Commerciale de France 782 783 781 760
Credit Foncier de France 5,340 5,360 5,450 5,370Credit Lyonnais 2,010 2,040 2,110 2,060
Distribution d'ElectrIcitie is Par 2,340 2,360 2,450 2,370Eaux Lyonnais 2,300 2,280 2,360 2,320Energie Eiectrique de Nord__ .. 681 680 681 680Emeriti') Electrique du Littoral 1,011 1,010 1,010 1,000French Line 125 122 120 116Gales Lafayette 103 102 102 103Gag Le Bon 850 850 850 850Kuhlmann 430 430 450 450L'Air Liquids H0L/- HOLT- 826 840 890 850Lyon (P. L. M.) DAY. DAY. 830 830 830 820Mines de Courrierea 450 450 460 460Mines des Lena 520 520 540 540Nord Ry 1,810 1,800 1,810 1,810Paris, France 1,450 1,410 1,380 1,420Paine Capital 131 131 130 132
PechineY 1,340 1,310 1,410 1,380
Rents! 3% 78.10 78.10 78.80 77.90
Rentes 5% 1920 101.80 101.70 101.70 101.80
Rentes 4% 1917 94.80 94,70 94.90 94.90
Rentes 5% 1915 123.70 124.00 124.00 123.90
Rentes 8% 1920 105.00 104.60 -104.90 105.00
Royal Dutch 1,300 1,310 1,410 1,320
Saint (:obin. C. & 0 2,605 2,500 2,506 2,500
Schneider di Cie 1,400 1,401 1,401 1,400
Societe Andre Citroen 

-iii "iieSociete General Fonciere 235 IiiSociete Francaise Ford 400 420 450 420
Societe Lyonnais 120 122 127 122
Societe Marseilialse 610 600 610 605
Sues 14,600 14,500 14,800 14,500
Tublae Artificial Silk pref 169 170 168 166
Union d'Eleetricitie 920 920 940 920
Union des MIMS.. 240210

-iio "ioiWagon-Lite 112 me

gotutnerdal and p,XsccUaneins gem
...••••••••••••

Breadstuffs figures brought from page 2571.-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 ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. 1 Wheat. Corn. Oats. Barley. By&

Chicago 
Minneapolis
Duluth 
Milwaukee 
Toledo 
Detroit 
Indianapolis 
St. Louis 
Peoria 
Kansas City-
Omaha 
St. Joseph--
Wichita  
Sioux City.

Total wk.1932
Same wk.1931
Same wk.1930

Since Aug. 1-
1931 
1930  

315.1981351bush.
128,000

18,000

136,000
59,000
10,000

60 lbs.
197,000
596.000
61,000
13.000
87.000
13,000
22,000

245,000
26,000

603,000
129,000
31.000
56,000
130,000 130,000

bush. 56 tbs.
664,000
118,000

169.000
44,000
2,000

167.000
130,000
154,000
159,000
109,000
34,000

70,000

bush. 32 lbs.
304,000
101,000
4,000

23.000
53,000
22,000

108,000
50,000
24,000
30,000
10.000
16.000
2,000

40,000

inuh.481bs.
78,000

289,000
1,000

202,000
5,000
16,000

16,000
5800

1,000

bush.5616s.
2,000
5100 
52,000
100

4,000
10,000

351,000
389.000
392,000

2,209.000
5,407,000
2.594.000

1,820,000
4,870,000
4.353,000

787,000
1,641,000
2,019,000

666,000
530,000
600,000

120.000
189.000
102,000

14,350,000245,540,000
14,700,000 334.111.000148,395.000_

92,717,000 51,205.00025,573,000
85,081.00040,011.000 

5.158.000
7.106.000 --- - . -
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Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Mar. 26, follow:

Receipts at-I Flour.
I

Wheat. I Corn. I Oats. Barley. I Rye.

Ns .196 lbs bush. 60 lbs.' bush . 56 lbs. bush. 32 lbs. bush.481bs.1 bush .56Ibs.
New York... 140,000 105,000, 12,000 20,000 3,000
Philadelphia _ 33,000 109,0001  1 22,000
Baltimore_ - - 12,000 6,000, 9,000 2,000  
Newport News 222,000,
Houston 112,000,
Mobile 1,000 270,000,
New Orleans * 48,000 150,000, 24,000, 39,000
Galveston... - 132.000, 6,000,
Boston 24,000 22,000 2,000 1,000

Halifax 37,000 1,000 3,000 40,000 89,000

W. St. John..
E. St. John_

35,000 358.000 19,000 7,000 25,000
69,000

Total wk.1932 330,000 1,486,0001 52,000: 107,000 47,000 187,000

Since Jan.1'32 3,941,000 18.069.000; 861,000, 1,537,000 458,000 1,328,000

Week 1931..
Since Jan.1'31

400,000
5,197,000

1,242,0001, 83,0001 108,000
21,425,000 1,031,000 1,153,000

433,000
982.000

13,000
140,000

* Receipts do not include grain passing through New Orleans for foreigniports

on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, Mar. 26 1932, are shown in the annexed

statement:

Exports f70773- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 908,000 1,000 15,860 18,000  
Boston 262,000
Philadelphia  208,000  
Baltimore 112,000 2,000  
Newport News 222,000  
Mobile 270,000 1,000  
New Orleans 324,000 8,000 7,000 7,000  
Galveston 178,000 2,000
St. John, N.13 358,000 35,000 19,000 94,000 7,000

Houston 112,000
Halifax 37,000 3,000 89,000 40,000

Total week 1932._ 2,954,000 9,000 99,860 29.000 201,000 47,000

Same week 1931_ _ - _ 2,124,000 7,000 183,688 31,000   403,000

The destinat'on of these exports for the week and since

July 1 1931 is as below:

Exports for Week
Flour. Wheal. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Mar.26 July 1 Mar. 26 July 1 Mar. 26 July 1

1932. 1931. 1932. 1931. 1932. 1931.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 67,200 2,237,166 552,000 29.431,000 26,000
Continent  21,020 1,443,416 1,157,000 74,150,000 7,000 140,000
So. & Cent. Amer_ -- -- 199,453 1,237,000 10,461,000 10,000
West Indies 8,000 336,914 4,000 144,000 2,000 41,000
Brit. No. Am. Col. - __ _ 3,962
Other countries... 3,640 188,572 4.000 2,328,000  

Total 1932 99,860 4,409,483 2,954,000 116,514,000 9,000 217,000
Total 1931 183,688 8,927,022 2,124,000 144,617,000 7,000 255,000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, March 26, were as follows:

GRAIN STOCKS.

Wheat. Corn. Oats. Rye. Barley.
United States- bush, bush, bush, bush. bush.

New York 2,781,000 2,000 22,000 3.000 6,000

Boston  1,641,000 8.000 1,000

Philadelphia 3,873,000 49.000 54.000 15.000 3.000

Baltimore 7.204,000 82,000 39,000 30,000 1,000
Newport News 294,000
New Orleans 2,135,000 81,000 61,000 1,000
Galveston 2,823,000 40,000
Fort Worth 6,079,000 303,000 377,000 2,000 10,000
Buffalo 13.871,000 3,634,000 949,000 1,197,000 308,000
" afloat 1,398,000 367,000

Toledo 4,440,000 148,000 269,000 3,000 8,000
" afloat 190,000 554,000

Detroit 272,000 12,000 32,000 36.000 42,000
Chicago 21.038,000 12,347,000 3,998,000 1,503,000 211,008
" afloat 2,073,000 256,000   1,548,000

Milwaukee 6,221,000 636.000 430,000 190,000 260,000
Duluth 17,933,000 108.000 2,092,000 1,860,000 304,000
Minneapolis 28,143,000 68,000 3,520,000 3,711,000 1,549,000
Sioux City 1,610,000 33,000 98,000 21,000
St. Louis 6,442,000 1,414,000 592,000 8,000
Kansas City 38,360.000 361,000 71,000 60,000 98,000
Wichita 1,874,000
Hutchinson  5,515,000 79,000
St. Joseph, Mo 5,806,000 284,000 819,000
Peoria 66,000 26,000 703,000
Indianapolis 1,648,000 1,600,000 381,000
Omaha 18,639,000 387,000 494,000 22,000 16,000

Total Mar. 26 1932-202,269,000 21,910,000 15,930,000 9,190,000 2.877,000
Total Mar, 19 1932_ ..205,l89,000 21,389,000 16,353,000 9,233.000 2,944,000
Total Mar, 28 1931...202,497,000 20,498,000 17,751,000 12,415,000 7,821,000

Nola-Bonded grain not included above: Oats-New York, 1.000 bushels; total
1.000 bushels, against 17,000 bushels in 1931. Barley-New York, 61.000 bushels;
Baltimore. 34.000: Buffalo, 497,000; Duluth, 3,000; total, 595.000 bushels, against
794,000 bushels in 1931. Wheat-New York, 1,887,000 bushels: New York afloat,
380,000; Baltimore, 106,000: Buffalo, 3.318,000; Buffalo afloat, 6.609,000; Duluth,
1,000; total, 12.301,000 bushels, against 11.834.000 bushels in 1931.

Wheat. Corn. Oats. Rye. Barley,
Canadian- bush. bush, bush, bush. bush'

Montreal   3,453,000   1,406,000 1,130,000 1,035.006
Ft. William & Pt. Arthur 54,331,000   2,675,000 7.589.000 3,065.1100
" afloat 71,000 114.000

Other Canadian 5,231,000 899,000 112,000 456.000

Total Mar, 26 1932_ 63,086,000   5,094,000 8,831.000 4,556,000
Total Mar, 19 1932_ 62,832,000   5,165,000 8,832,000 4,567.000
Total Mar. 28 1931... 64.989,000   5,384,000 10,650,000 20,610,000

Summary-
American  202,269,000 21,910,000 15,930,000 9,190,000 2.877,000
Canadian  63,086,000   5,094,000 8,831,000 4,556.000

Total Mar. 26 1932_285,355,000 21,910,000 21,024,000 18,021,000 7.433,000
Total Mar. 19 1932-268,021,000 21,389,000 21,518,000 18,065,000 7,511.000
Total Mar. 28 1931...267,486,000 20,498,000 23,135,000 23.065,000 27,431,000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, March 25, and since July 1 1931 and 1930,

are shown in the following:

Exports.

Wheat. Corn.

Week Since
Mar. 25 July 1
1932. 1931.

Since
July 1
1930.

Week
Mar. 25
1932.

Since
July 1
1931.

Since
July 1
1930.

Bushels. I Bushels. Bushels. Bushels. Bushels, Bushels.
North Amer_ 5,552,000236.806,000276,114,000 9,000 1,799,000 1,326,000
Black Sea_ _ 376,000 106,944,000 96,014,000 1,122.000 22,872,000 27,888,000
Argentina_ _ 4,313,000 95,142,000 64,827,000 2,936,000292,910,000177,913,000
Australia _ _ _ 3,009,000 112,219,000 81,496,000
India 600,000 9,008,000
0th. countr's 736,000 26,182,000 33,072,000 264,000 16,271.000 36,189,000

Total 13,986,000 577,893,000560,531,000 4,331,0001333.852.000243,316.000

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, March 26 to April 1, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pr & Paper corn ..°  2 2% 100 2 Mar 334 Mar
6% pref 100  734 7% 25 0% Jan 10 Mar

Bell Telephone 100 102 102 106% 371 102 Apr 119 Feb
Blue Ribbon Corp corn ...5  4 4 20 4 Mar 8 Jan
Brantford Cordage 1st pf 25  19 19 25 1734 Jan 20 Mar
Brazilian T L & Pr com_. 1094 1034 1234 2.537 1034 Apr 14% Mar
B C Packers pref 100  034 635 35 4% Jan 8% Mar
Building Products A *  18% 19 50 17 Jan 20 Mar
Burt F N Co com 25 28 28 28% 70 28 Mar 32 Jan
Canada Cement corn * 534 5 534 135 5 Apr 7 Mar

Preferred 100 60% 60 61 26 60 Mar 66 Jan
Canada 'Wire & Cable A. _.  13 13 25 12% Mar 13 Mar
Candn Dredg & Dock com* 1534 1534 1534 120 12 Feb 17 mar
Candn AN en Elec pref.._ -50  65% 56 33 55 Mar 59 Mar
Candn Indust Alcohol A_ *  % % 10 % Mar 1% Jan
Canadian Pacific Ky.-. -25 14% 1434 16% 1,580 1334 Jan 22% Max
Cockshutt Plow com * 434 4% 5 45 494 Jan 6 Feb
Consolidated Bakeries_  * 6 535 6 270 5 Mar 8 Jan
Cons Food Products com_* h h 25 2% MMar 1 Mar
Cons Mining & Smelting 25 46 40 67 1,435 40 Mar 75 Mar
Consumers Gas _____ _ _100 150 150 153 373 149% Mar 166 Jan
Crow's Nest Pass Coal_100 10 10 12 28 9 Feb 13 Jan
Dome Mines Limited_ - _. 10.70 10.55 11.10 985 9.35 Jan 12.45 Mar
Dominion Stores com_ _ _ _* 17% 17% 17% 360 16% Jan 20 Mar
Fanny Farmer corn * 11 10 11 30 9 Mar 11 Apr

Preferred *  28 28 12 28 Mar 29 Jan
Ford Co of Canada A- _ _ _* 1134 11 15% 2,675 11 Apr 1634 Mar
General Steel Wares corn.* I% 134 75 1% Mar 234 Feb
Goodyear T & R pref- -100 90 90 90% 91 80 Jan 9334 Mar
Gypsum Lime & Alabast..* 4 4 4 115 334 Feb 5 Feb
Hamilton United Theatres-

Preferred 100 50 50 50 10 48 Mar 53 Feb
Hinde & Dauche Paper_ .* 1% 1% 2 90 1 Feb 2 Mar
Hollinger Cons Gold Min_5 5.00 5.00 520 4.90 Mar 5.60 Jar
Internat Milling 1st pf_100 94% 94% 16 9434 Mar 97 Mar
International Nickel corn.* 8% 8% 9 4,368 834 Apr 11 Jar
International Utilities B__* 234 2 2% 105 2 Mar 2% AIN
Lake Shore Mines 1  28.50 28.80 170 27.20 Mar 29.25 Mai
Laura Secord Candy com_* 39 39 39 15 36 Feb 39 Api
Loblaw Groceterlas A....° 10% 10 1034 257 934 Mar 10% Jar

13 5 ay, 934 934 10 9 Mar 10% Jar
Massey-Harris corn a 3% 334 334 395 334 Mar 434 Jar
McIntyre Porcupine Min.5 16.40 16.40 17.25 260 16.40 Apr 19.25 Jar
Moore Corp corn * 734 734 8 95 7 Mar 10 Jar
Muirheads Cafeterias pf_10  9 9 50 8 Jan 9 Mai
Ont Equit Life 10% pd_100 7 7 10 7 Mar 9 Fet
Page-Hersey Tubes com..* 55 55 56% 150 4934 Feb 66 Jar
Photo Engravers&Electro a  18 18 20 17% Mar 1934 Mai
Pressed Metals com * 934 9% 934 20 634 Mar 10 Mal
Russell Motor pref.__ _100 60 60 6134 75 60 Apr70 Jai
Simpson's Limited pref_100  32 34 35 32 Mar 5534 Jar
Stand Steel Cons com...* 234 234 2% 65 2 Jan 3% Ma:
Steel Coot Canada com...• 2134 2134 22 176 20 Feb 2334 Ma:
'Walkers new par a 4 4 434 1,482 234 Feb 534 Mal
New pref * 934 934 934 1,308 99.4 Mar 12 Fel

Walkers-Gooderham 'Wort* 3% 334 3% 7,695 234 Feb 4 Ma

Loan and Trust-
Union Trust Cn inn inn inn inn on inn A,,.'105 A,,

* No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, March 26 to April 1, both inclusive, compiled from

official sales lists:

Stocks- Par,

.enany
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

OULC3
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Brewing Corp * m 34 156 % Jan 1 Mar
Preferred *  234 2% 35 2 Feb 334 Jan

Can Bud Breweries corn_.' 8 8 834 50 7 Jan 9 Jan
Canada Malting Co * 12% 1234 13 155 11% Jan 1434 Mar
Canada Vinegars com_ __ _ a 15 15 15 5 14 Jan 16 Mar
Cosgrove Export Brew_ _10  334 334 100 234 Feb 834 Mar
Distillers Corp Seagrams.* 334 334 334 270 334 Mar 6% Jan
Dominion Power stubbs_.•  6% 69-4 200 4 Mar 734 Jan
Dominion Motors 10  334 335 10 3 Jan 5 Feb
Goodyear T & Rub corn_ .° 75 75 7534 60 70 Jan 82 Mar
Imperial Tobacco ord. - _5  734 734 95 734 Jan 8% Jan
Rogers Majestic * 3 3 3 5 3 Apr 4 Mat
Service Stations com A_  * 5 5 5% 250 5 Apr 7 jar
Standard Pay & Mat com * 234 234 120 234 Feb 3 Jar
Tamblyns Ltd (G) pref _100  99 99 5 95 Feb100% Jar
Toronto Elevators coin ___• 11 11 11 10 11 Apr 13 Mai
United Fuel Invest pref 100  10 10 30 10 Mar 15 'fats

Oil-
Brit ish American 011 • 10 10 11 1,849 934 Jan 1134 Mai
Crown Dominion 011 Co_.• 2 2 2% 10 2 Apr 3 JarImperial Oil Ltd * 6 8% 9% 3,193 874 Mar 10% MaiInternational Petroleum_ _* 1034 1094 11 715 1034 Mar 1134 MaiMcColl Frontenac Oil coma 8% 8% 934 70 834, Apr 1034 JarSupertest Petroleum ord..* 16 16 17 180 1534 Feb 1834 Jar
Union Natural Gas Co_ *  334 3% 110 3 Mar 5 Jar

Unlisted-
M acassa * .3334 .3334 .33% 1,000 .33% Apr .40 Ma:Mining Corp 5 1.00 1.00 1.0 500 1.00 Apr 1.16 Mg
Noranda • 16.80 16.80 17.75 2,293 15.10 Jan 19.80 Mill
Sherritt Gordon 1 .44 .44 200 Mar .64 Fel
Sylvanite 1 51% 52 1,200

.44
5134 Mar 62 Jai

Teck Hughes 1 4.45 4.40 4.55 1,380 4.12 Feb 5.25 Jai
Wright Hargreaves * 2.55 2.55 2.62 450 2.55 Apr 3.03 Jai

• No par value.
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San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, March 26 to April
1, both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau Gold Min__ ______ 15 1534 200 12% Jan 1634 Jan
Anglo-Calif Trust Co 280 280 280 10 280 Jan 280 Jan
Assoc Ins Fund Inc 2 134 2 1,850 134 Jan 234 Feb
Bank of California N A 150 150 150 52 14234 Feb 162 Jan
Bond & Share Co Ltd 234 254 234 215 234 Jan 331 Feb
Byron Jackson Co 134 154 514 134 Jan 234 Mar
Calamba Sugar common 8 8 8 29 8 Mar 954 Jan
7% preferred 11 11 1234 61 9 Feb 1234 Mar

California Copper 34 34 300 34 Jan 34 Mar
California Packing Corp 854 834 934 2,404 834 Jan 1134 Feb
Caterpillar Tractor 8 734 934 10,029 734 Apr 15 Jan
Coast Cos G & E 6% 1st pf 8934 8934 9334 174 8934 Apr 96 Jan
Cons Chem Indus A   16 16 730 13 Jan 1734 Feb
Crocker First Nat Bank_  230 230 5 230 Mar 245 Jan
Crown Zellerbach v t c____  134 134 962 134 Mar 234 Jan

Preferred A   1334 14 115 9 Jan 1634 Jan
Preferred B 1334 1351 25 9 Jan 15 Jan

Emporium Capwell Corp_  434 434 287 4 Feb 434 Mar
Fageol Motors 7% pref___  34 34 100 34 Mar 34 Jan
Firemans Fund Indemnity 20 20 20 25 17 ,. Jan 2034 Jan
Firemans Fund Insurance_ 4234 4234 4434 259 40 Jan 4834 Mar
Food Mach Corp common_ 634 634 734 799 534 Mar 11 Feb
Galland Mere Laundry___  32 3234 430 28 Jan 35 Feb
Golden State Co Ltd 634 834 107 5341 Jan 834 Feb
Haiku Pineapple Co Ltd pf  134 134 13 134 Mar 5 Jan
Honolulu Oil Corp Ltd__  834 9 260 9 Mar 1034 Jan
Hunt Bros A common__  434 434 250 3 Jan 5 Feb
Investors Assoc (The).-  234 234 100 131 Jan 3 Feb
Leslie Call! Salt Co 9 9 9 800 6%11 Jan 9 MarLA Gas & Elec Corp pref ______ 95 95 12 93% Jan 100 Jan
Lyons Magnus Inc A 334 334 200 234 Jan 334 Mar
Magnavox Co Ltd 34 1 1,322 34 Jan 134 Feb
Magnin & Co (I) 6% pref..  6234 8234 10 6134 Jan 6334 Jan
North Amer Inv corn   334 334 15 334 Feb 5 Feb
534% preferred 1334 1335 20 1334 Mar 15 Feb

North Amer Oil Cons 354 3 354 240 3 , Mar 534 Feb
Pacific G & E common 3134 31 3334 9,499 31 Apr 36% Feb
6% 1st preferred 2434 25 2,208 2434 Feb 2634 Jan
534% preferred 2234 2234 2234 1,292 2234 Feb 24 34 Jan

Pacific Lighting Corp corn 37 37 39 3,941 3634 Feb 4134 Feb
8% preferred 92 92 120 9134 Feb 95 Jan

Pac Pub Serv non-vot corn 134 IS( 234 2,057 154 Apr 334 Mar
Non-voting preferred 1234 1234 13 4,158 1034 Jan 1434 Mar

Pac Tel Sc Tel common 93 93 9454 1,214 93 Feb 104 Mar
6% preferred 104 104 106 34 155 10234 Feb 112 Jan

Paraffin° Cos common_  15 15 1534 2,958 15 Apr 2534 Jan
Rainier Pulp & Paper Co_  7 7 130 6.34 Feb 934 Jan
Richfield Oil common % % 100 34 Jan 34 Feb
Roos Bros common 534 5% 574 3% Jan 554 Jan
3J L & Pow 7% pr prat 101 101 104% 179 101 Apr 107 Jan
6% prior preferred 9134 9334 20 8934 Jan 96 Jan

Nadi Union Oil common... 3 3 334 1,286 3 Jan 4 Mar
Preferred    24 24 70 21 Jan 30 Mar

3herman, Clay & Co pr pf_  50 50 45 41 Feb 51 Mar
3ocony Vacuum Corp 9 9 100 9 Mar 1034 Mar
3outhern Pacific Co 1734 1734 2034 3,096 1734 Apr 37% Jan
to Pac Golden Gate A ______ 10 1134 818 10 Jan 1134 Mar
B   8% 9 828 834 Feb 10 Mar

3pring Valley Water CO--_ 634 634 63.4 105 834 Mar 7 Jan
Rand Oil Cool Calif 24 23% 2534 9,043 2254 Feb 2754 Feb
Tide Water Assd Oil com  234 234 400 234 Mar 334 Jan
6% preferred 2334 2334 10 20 Feb 2734 Mar

Transamerica Corp 334 3% 4 40,343 234 Jan 6 Feb
Craung Label & Litho Co A 15 15 15 15 13 Mar 15 Mar
Jnion 011 Associates 1034 1034 1134 1,202 10 Feb 1254 Jan
Jnion 011 Co of Calif ______ II% 1254 1,918 11 Feb 14 Jan
Veil & Co (Raphael) 8% pf 98 98 20
Veils Fargo Bk & U T Co 190 190 45 175 Feb 200 Mar
Vestern Pipe & Steel Co 16 1534. 1634 2,292 1554 Jan 20 Feb

LPS Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, March 26 to April 1,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bolsa China Oil A 10  
California Bank 25
Central Investment Co 100  
Citizens Natl Bank 20  
Claude Neon Elee Prod_ •  
Douglas Aircraft Inc •
Emsco Derrick & Equ Co •  
Farm & March Nat Bk_100  
Goodyear T & It pref__100  
Hancock 011 corn A 25
Internat Re-insur Corp. 10
Los Angeles Gas & El pt100
Los Angeles Invest Co 10
Monolith Portl Cem p1_10  
Mortgage Guar Co__ ..100  
Pacific Amer Fire Ins Co 10  
Pacific Finance Corp com10

Series C 10
Pacific Gas & Elec com_25
Pacific Lighting corn •  
Pacific Mutual Life Ins_10
Pacific Pub Serv com____*

let preferred •
Pacific Western Oil Co...._.
Republic Petroleum Co_10 
Richfield 011 Co com____*
Rio Grande Oil com__.25
San Joaquin L & P-
7% prior preferred.. 100

Seaboard Dairy Cred Corp
A preferred 100  

Sec First Nat Bk OIL A.25
Shell Union 011 Co com_25  
Signal 011 & Gas A 25 
So Calif Edison com____25

Original preferred___ 25  
7% preferred 25  
6% Preferred 25
634% preferred 25

to Counties Gas 6% p1_25  
Southern Pacific Co___I00
Standard 011 of Callf____*
Taylor Milling Corp •  
Trans-America Corp •
Union Oil Associates____25
Solon Oil of Calif 25
Union Bank & Trust Co 100 
Veber Showcase & Fix pf *

5734

9

5
21
95
534

634
734

31

36 34
234

1234
4

%
234

102

50%

2731

233.4
2034

1734
24

334
1034
1134

434

234
5734
10
52
734
9
3

250
50
.5
21
95
5
2%
85
15
634
73.4

31
3754
3634
234
1254
4
134
%

234

102

3634
5834
334
3
26%
43
2634
2334
20%
90
1734
24
6
354
1034
1134

325
434

234
5834
10
53
834
9
3

250
50
5%
22
9634
0
234
98
15
654
734
32
37%
3734
234
13
4
134
34

254

105

3634
6134
334
3
31
43
27
24
2134
90
21
25
6
4
1134
1254

325
434

300
500

1
100
800
100
400
10
10

1,100
300
334

1,000
1,000
179
100
600

1,000
1,100
100
650
100
900

5,500
4,200
.500

2,800

102

50
2,600
100

1,100
9,900

10
1,500
2,500
1,500

19
900

4,400
100

8.300
3,000
4,700

5
52

2
5134
9
52
734
9
3

225
50
5
18
9334
5
234
85
15
634
634
31
3634
3234
234
1134
4
31
%
2

102

22%
57
3
3
2654
40
2654
2334
2034
88
1734
2254
6
294
9%
1034

325
5

II Mar
Jan
Feb
Mar
Mar
Apr
Jan
Feb
Mar
Apr
Jan
Jan
Mar
Mar
Mar
Mar
Apr
Jan
Apr
Feb
Feb
Jan
Jan
Jan
Jan
Jun
Jan

Mar

Mar
Jan
Jan
Mar
Mar
Jan
Mar
Mar
Mar
Feb
Mar
Jan
Feb
Jan
Feb
Feb
Jan
Mar

4
61
1334
55
1034
1354
334

250
5734
7
25
100
7
334
15
25
734
7%
37
4034
39
234
13
634
134
31
2%

108

25
65
4
534
32%
43
2734
25
23
92
37
27
8
6
1234
13%
325

53.4

Jan
Mar
Feb
Jan
Mar
Feb
Feb
Jan
Mar
Jan
Mar
Jan
Feb
Mar
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Mar
Mar
Jan
Feb
Jan
Mar

Jan

Mar
Mar
Mar
Mar
Feb
Jan
Jan
Mar
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Mar

• No par value.

Shares. Stocks. $ per Sh.

27 Phila. Nat. Bank, par 520  74

35 Corn Exchange Nat. Bank SC
Trust Co., par $20  50

5 Integrity Trust Co., par $10...._ 18

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Mar. 24-The Portland National Bank, Portland, Pa  $95,000
President, 0. H. Smith; Cashier, R. A. Smith.

Mar. 24-The Bessemer National Bank, Bessemer, Mich  50,000
President, John J. Frick; Cashier, Hainan J. Hanson.

Mar. 25-The First National Bank of Odessa, Texas  25.000
President, T. G. Hendrick; Cashier. Wickliffe Skinner.

CHANGE OF TITLE.

Mar. 28-The Union National Bank & Trust Co. of Cadiz, Ohio,
to "The Union National Bank of Cadiz."

VOLUNTARY LIQUIDATIONS.

Mar. 21-First National Bank of Turtle Creek, Pa  $100.000
Effective Mar. 15 1932. Lig. Agent, Turtle Creek
Savings & Trust Co., Turtle Creek, Pa. Absorbed by
Turtle Creek Savings & Trust Co., Turtle Creek, Pa.

Mar. 2I-Tho First National Bank of Mounds, Ill 
Effective Feb. 10 1932. Lig. Agent, H. C. Moore,
Mounds, Ill. Absorbed by First State Bank of Mounds.

Mar. 22-The First National Bank of Coleman. Texas  100,000
Effective Mar. 15 1932. Lig. Agent, E. C. Edens, Cole-
man, Texas. Succeeded by First Coleman National
Bank of Coleman.

Mar. 22-The Coleman National Bank, Coleman, Texas  200,000
Effective Mar. In 1932. Lig. Agent. First Coleman Na-
tional Bank of Coleman, Texas. Succeeded by First
Coleman National Bank of Coleman.

Mar. 22-The First National Bank of Davis, S. Dak  25,000
Effective Jan. 12 1932. Lig. Agent, Oscar C. Burke,
Viborg, S. Dak. Absorbed by the Security National
Bank of Viborg, S. Dak.

Mar. 24-The First National Bank of Rockdale. Texas  75.000
Effective Mar. 22 1932. Lig. Agent, I'. 11. Perry.
Rockdale, Texas. Absorbed by Rockdale State Bank,
Rockdale, Texas.

Mar. 24-Tho First National Bank of Munday, Texas  40,000
Effective Mar. 1 1932. Lig. Agent, C. A. Eiland,
Munday, Texas. Succeeded by First National Bank
in Munday.

Mar. 24-Toe Oneida National Bank of Rhinelander. Wig  100,000
Effective Mar. 14 1932. Lig. Agent, A. J. O'Melia,
Rhinelander, Wis. Absorbed by Merchants' State
Bank of Rhinelander, Wis.

CONSOLIDATIONS.

Mar. 22-The Nichols National Bank of Kenedy, Texas  50,000
The First National Bank of Kenedy, Texas  100,000
Consolidated to-day under the Act of Nov. 7 1918 as
amended Feb. 25 1927, under the charter of the Nichols
National Bank of Kenedy, and under the corporate
title of "First-Nichols National Bank of Kenedy," with
capital stock of $100,000; surplus. $25,000.

Mar. 24-The Farmers & Mechanics National Bank of Phoenix-
ville. Pa  $250,000
The National Bank of Phoenixville, Pa  200,000
Consolidated to-day under the Act of Nov. 7 1918 as
amended Feb. 25 1927, under the charter of the Farmers
& Mechanics National Bank of Phoenixville, and under
the corporate title of "Farmers & Mechanics-National
Bank of Phoenixville," with capital stock of $200,000;
surplus, $370,000.

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.
220 corn. stock (no par value) of
655 Park Ave., Inc.. together
with a certain proprietary lease
dated Sept. 15 1924 of an apart-
ment at 655 Park Ave., which
lease being in default was duly
terminated as of March 15 1932
by the lessor; stock is subject to
the covenants, conditions, terms
and provisions of an agreement
and of said lease as provided by
endorsements on the certificate
for said stock $50 lot

20 Long Island Title & Guarantee
Co., common  20

10 National Shawmut Bank (Bos-
ton), Par $20  2534

185 Middle States Oil Co., etf.
of deposit $10101

10 Empire Corp., $3 pref. ctf
of deposit $18 lot

63 Francis Real Estate Corp., no
par; 50 Florence Realty Corp.,
no par; 50 Goodale Real Estate,
no par; 5 lIugro Realty Corp., no
par 510 lot

Bonds- Per Ceni.
A bond and mtge. each dated
May 27 1924, made by Honey
Realty Corp. to Laurel Court
Realty Corp. for $100,200, pay-
able in Installments with int. at
6%; said mtge. constitutes a
2d lien on Nos. 5301 to 5315
15th Ave., Brooklyn, N. Y.;
said bond and mtge, have been
assigned to The Bank of United
States. There Is now due on said
bond and mtge. the sum of
$48,700 and accrued int___$2,500 lot

$80,000 Monmouth Title & Mtge.
Guaranty Co., let intge. coll.
534s, series A, dated Feb. 11928.
due Feb. 1 1938, with Feb. 1
1932 & sub. coup. attached_$1,500 lot
MO Riverside Republican Club of
N. Y., 6% mtge. bonds, duo
Dec. 1 1939. fully reg $182101

$1,562.50 promissory notes of Sam-
uel J. Bernfeld and all right,
title and int. In action pending
on said notes; $34 promissory
note of W. W. Sanford; $150
promissory note of Sidney II.
Kane; $300 promissory note of
Arthur C. and Lillian F. Montan,

$18 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh.
29 Central Trust Co., Cambridge,

par $10  9
25 Central Trust Co., Cambridge,

par $10  934
2 Ludlow Mfg. Associates  4834
2 Arlington Mills  11
35 Amoskeag Mtg. Co.. corn. (old) 8
10 Amoskeag Mfg. Co., corn. (old) 854
25 Dwight Mfg. Co., par $25  3
1,514 Incorporated Investors Eqult. 134
35 Springfield Gas Light Co., un-

depoeited, par 825  32

By Barnes & Lofland, Philadelphia:
Shares. Stocks. S Per Sh.
2 First Camden Nat. Bank & Trust

Co.. Camden, N. J., par $25_ __ 50
20 Aberfoyie Mfg. Co., common__ 45

Shares. Stocks. S Per Sh.
100 Public Service Co., N. IL,
$6 preferred  80

100 Canadian Car Foundry, pref.,
par $25  13

200 Canada Cement Co., Ltd., corn, 5
75 Dominion Bridge Co., Ltd   16%
300 McCall Frontenac Co., Ltd.,
common  8

150 National Brewery, Ltd. (ord.). 17
100 Massey-Harris Co., corn  3
100 National Steel Car Corp  10

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.I Shares. Stocks. $ per .18.
10 Internat. Rustless Iron  31c. I 500 Creighton Fairbanks mines__ _$1 lot
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By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per Sh.
76 Atlantic Nat. Bank, par $10_14-1435
12 Arlington Mills  1135
88 Arlington Mills  11%
30 Old Colony Invest. Trust, com_ 135
14 W. L. Douglas Shoe Co., pref._ 18
Mortgage note for $3,400, dated
Oct. 24 1927, due Feb. 14 1929.
given by Fannie H. Silverstein
and Arthur A. Spero to Ater-
chants Finance Co., see, by a
2d mtge. on property, Colum-
bus Ave. and Whittier St., Rox-
bury, Mass $1,000 lot

Shares. Stocks. $ per Sh.
40 Public Service Co. of N. It.,
$6 preferred  80

20 units First Peoples Trust  9
5 Quincy Market Cold Storage &
Warehouse Co., common  3%

20 Columbian National Life Insur-
ance Co., par $10 130

Bonds- Per Cent.
$1,000 South Shore Realty Co. 7s,

January 1943 $55 lot
$10.000 N. Y. United Hotels, Inc.
(Roosevelt), 6s, February 1947A% flat

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.

Tile dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Rutland, pref.-Dividend deferred.

Public Utilities.
Binghamton Gas Works, 7% pf. (am)._ •131 Apr. 1
Broad River Power, pref. (quar.)  *1% May 2
Brooklyn Borough Gas, com. (qM.) - - - - $1.50 Apr. 11
6% participating pref. (quar.) 
Participating pref. (extra)  

75c Apr. 1
56

Callf.-Ore. Power 6% of '27 (qu.)  
31c Apr. 1
1% Apr. 16

Central Power & Light, 7% pt. (quar.)_ _ •131 May 2
6% preferred (guar.)  *134 May

Central States Elec., 7% Pt. (quar.)._.._ •134 Apr.
Chesapeake & Potomac Telep., pf. (qu.) *1M Apr. 1
Chester & Philadelphia RY  •3734c Apr. 15
Dayton Power & Light, pf. (monthly)._ 850c. May 1
Eastern N. J. Power, 6% p1. (qu.)  •135 Apr. 1
El Paso Electric Co. pref. A (quar.)  •131 Apr. 15

Preferred 13 (quar.)  •135 Apr. 15
Federal Public Service, pref.-Dividend °mitt ed.
Foreign Power Securities, pref. (quar.).. 1% May 16
Hartford Electric Light, corn. (quar.)  •6831e May 2
Holyoke Water Power (quar.)  .3 Apr. 2
Home Tel. dr Tel. (Ft. Wayne) (guar.)._ .6235e Apr. 1
Kansas Power Co., 37 pref. (quer.). _ _ _ 851.75 Apr. 1
$6 preferred (quar.)  $1,50 Apr. 1

Lake Erie Power & Light, pref. (quar.)  .1% Apr. 1
Lexington Telephone, pr. pf. (quar.)  .1% Apr. 15
Lincoln Tel. & Tel. (guar.)  *1% Apr. 10
Los Angeles Gas dr Elec., 6% pf. (qu.) _ .1% May 16
Louisiana Power & Light, $6 pf. (au.)  $1.50 May 2
Louisville Gas & Elec. 7% pf. (quar.) _ _ _ 131 Apr. 15
6% preferred (guar.)  1% Apr. 15
5% preferred (quar.)  lit Apr. 15

Lowell Gas Light (quar.)  .51 Apr. 1
Mass. Utilities Associates, pf. (quar.) - _ .6235c Apr. 15
Middle States Utilities, 6% pf. (guar.)._ .114 Mar. 317% preferred (altar.)  .134 Mar. 31
Middle West Utilities, com. de pref.-Div idends omitted
Milwaukee Elec. IV. & Light. pf. ((In.). 135 Apr. 30
Minnesota Northern Power, com., 7% an d6% 1) ref. stks
Mississippi l'ower Co., $7 pref. (guar.).- $1.75 Apr. 1
$6 preferred (quar.)  $1.50 Apr. 1

Missouri Riv.-Sioux City Iidge., pt. (au.) $1.75 Apr. 15
Montana Power, $6 pref. (attar.)  .$1.50 May 2
Mount Vernon Tafel). (Ohio) pf. (au.). .1% Apr. 1
Mutual Telv. (Hawaii) (monthly)  .8c. Apr. 30
Northern N. Y. Utilities, corn  •6235C Mar. 30
Northwestern Electric, 7% pf. (quar.) . •131 Apr. 1
6% preferred (quar.)  •135 Apr. 1

Northwest States Utilities, 6% pf.-Divi dend o mated.
Portland (Me.) Gas Light (quar.)  .$1.75 Apr. 1
Power Corp. of Canada, com. (quar.) _ _ 50o. May 20
San Diego Consol. G. & E., pf. (quar.). 1% Apr. 15
Southern Canada Power, com. (quar.)_ 125C. May 16Southern N. E. Telep. (quar.)  *2 Apr. 15
Toledo Edison Co., 7% pref. (monthly)- 58 1-30 May 2
6% pref. (monthly)  50e. May 25% pref. (monthly)  41 2-3c May 2Utica Gas & Elec., $6 pref. (quar.)  *51.50 May 2

Weetern Power, Light & Telep., pf. A & B.-I) 'Addend

*Holders of rec. Afar. 21
*Holders of rec. Afar. 31
Holders of rem Mar. 310
Holders of rec. Mar. 21a
Holders of rec. Mar. 210
Holders of rec. Mar. 31
*Holders of rec. Apr. 15
'Holders of rec. Apr. 15
*Holders of rec. Mar. 16
*Holders of rec. Mar. 31
*Holders of rec. Apr. 8
'Holders of rec. Apr. 20
*Holders of rec. Mar. 31
*Holders of rec. Apr. 1
*Holders of rec. Apr. 1

Holders of rec. Apr. 30
*Holders of rec. Apr. 15
*Holders of rec. Mar. 25
*Holders of rec. Mar. 26
•Holders of rec. Mar. 19
'Holders of rec. Mar. 19
'Holders of rec. Mar. 25
*Holders of rec. Mar. 31
'Holders of rec. Mar. 31
*Holders of rem Apr. 30
Holders of ref. Apr. 16
Holders of rec. Afar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
*Holders of rec. Mar. 23
*Holders of roe. Mar. 31
'Holders of rec. Mar. 20
*Holders of rec. Mar. 20

Holders of rec. Apr. 20
.-Dividends omitted.
Holders of rec. Mar. 2.5
Holders of rec. Mar. 25
Holders of rec. Mar, 31
*Holders of rec. Apr. 11
*Holders of rec. Mar. 20
*Holders of rec. Apr. 18
*Holders of rec. Mar. 15
*Holders of rec. Mar. 18
*Holders of rec. Mar. 18

*Holders of rec. Mar. 29
Holders of rec. Apr. 30
Holders of rec. Mar. 31
Holders of rec. Apr. 30

*Holders of rec. Mar. 31
Holders of rec. Apr. 150
Holders of rec. Apr. I50
Holders of rec. Apr. 15a

'Holders of rec. Apr. 20
action deferred.

Miscellaneous.
Aeolian Co. (Mo.) 2nd pf. (quar.)  *2 Apr. 1 *Holders of rec. Mar. 15Allied Chemical & Dye, cons. (au). - - $1.50 May 2 Holders of rec. Apr. 15American Art Works, 6% pf. (qu.) _ __ _ .1% Apr. 15 *Holders of rec. Mar. 31American Can, com. (quar.)  $1 May 16 Holders of rec. May 2aAmerican Coal (quar.)  .50c. May 2 *Holders of rec. Apr. 11Amer. Factors, Ltd., (monthly)  *15c. Apr. 10 *Holders of rec. Mar. 31Amer. Home Products (monthly)  35e. May 2 Holders of rec. Apr. 14aAndel° co., pref. (quar.)  •131 Apr. 2 *Holders of rec. Al ar. 31Associated Industrial Bankers. el. 13.-D Ividen d °mitt ed.Associated 011, common  •25c. Apr. 15 *Holders of rec. Apr. 6Atlantic City Sewerage (quar.)  +25c. Apr. 1 'Holders of rec. Apr. 1Autoline 011, 8% pf. (quer.) _   .20c. Apr. 1 *Holders of rec. AI ar. 20Automatic Sig. Accept. (hi-monthly)... .60c. Apr. 1 'Holders of rec. Mar. 15Baker (J. T.) Chemical, corn. and 2nd pf. -Divi dends d eferred.Baldwin Co., 6% pref. (quar.)  .134 Apr. 15 *Holders of rec. Afar. 31Bancroft (Joseph) & Sons Co., pf.-No action taken.Bankers Commercial Secur.,6% pt. (au.) .1% Apr. 1 *Holders of rec. Mar. 26Belding-Corticelli, Ltd. (am)  131 May 2 Holders of rec. Apr. 15Denman Electric Co., corn. (quar.)  *1235c May 2 'Holders of rec. Apr. 15Preferred (quar.)  .51.75 May 2 'Holders of rem Apr. 15Bridgeport Machine, pref. (quar.)  131 Apr. 1 Holders of rec. Afar. 21Briggs Manufacturing (quar.)  .25c. Apr. 25 'Holders of rec. Apr. 11British United Shoe Machinery-
Am. dep. rcts. for ord. reg. shares  .735 June 8 'Holders of rec. May 17Buckeye Pipe Line (quar.)  $1 June 15 Holders of rec. Apr. 25Bunker Hill & Sullivan Min. & Concent.Participating preferred (quar.)  *31.50 Apr. 5 *Holders of rec. Afar. 31Participating preferred (extra)  "50c. Apr. 5 'Holders of rec. Mar. 31Burroughs Adding Machine (quer.). __ _ 200. June 4 Holders of me. May 3Bush Terminal Co., com. (quar.)  62350 May 1 Holders of rec. Apr. 8Business Systems, Ltd., pf . 13 (quar.)_' 37350. Al ar. 30 'Holders of rec. Afar. 30Butler Mfg., 7% pref. (quar.)  -  .1)4 Mar. 30 *Holders of rec. Afar. 29Colombo Sugar Estates, cont. (quar.)  .400. July 1 *Holders of rec. June 157% preferred (quar.)  •350. July 1 'Holders of rec. June 15Cameron Machine, 8% pref. (guar.)... +2 Mar. 31 'Holders of rec. Mar. 31Canadian Foreign Inve.t., pref.-Divid end act ion defe med.Canadian Wineries, Ltd., com. (quar.)  Sc. Apr. 15 Holders of rec. Mar. 31Carpel Corp. (quar.)  .500. Apr. 1 *Holders of rec. Mar. 25Cassidy's, Ltd., pref. (quar.)  .75c. Afar. 31 'Holders of rec. Mar. 23Chamber of Commerce Bldg., pref. (au.) .1% Apr. 1 'Holders of rec. Afar. 19Chapman Ice Cream Co.-Dividend mill ttedCharles Street Garage, pref. (guar.)._ _ +1 Apr. 1 'Holders of rec. Mar. 19Cincinnati \Vholesale Grocery, Prof. (ant .114 Apr. 1  Cloverland Dairy Prod.-Dividend omit tedColgate-Palmolive-Peet, corn. (qu.)___• 62340. Apr. 20 *Holders of rec. Apr. 11Preferred (quar.)  .1% July 1 *Holders of rec. June 10Collateral Loan Co. ((Har.)  •52 Apr. 1 *Holders of rec. Mar. 8Commercial Discount (Los Angeles)-
8% preferred ((luar.)  •20c. Apr. 10 *Holders of rec. Apr. 1
7% preferred (guar.)  •1735c Apr. 10 'holders of rec. Apr. 1

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Colonial Financial Corp. (N. Y.)-Divid
Conduits Co., Ltd., pref.-Dividend acti
Creamery Package Mfg., coin. (guar.)-

Preferred (quar.) 
Cuneo Press (guar.) 
Discount Corp. of New York (quar.)..
Dolese de Shepard, corm-Dividend omit
Dominion Motors, Ltd 
Dunean Mills, 7% pref. (quar.) 
Eagle Lock (quar.) 
Eureka Pipe Line (quar.) 
Eureka Vacuum Cleaner (quar.) 

Special 
Fafnir Bearing, corn. (quar.) 
Fidelity & Deposit Co. (Baltimore).
Finance & 'Fred. Corp., 7% pref. (qu.).
First Finance Co. (Detroit)-

Class A and pref. stocks (quar.) 
First Finance Co. of Iowa-

Class A and pref. stocks (quar.) 
First Securities Corp. of Iowa-

Class A and pref. stocks (quar.) 
First Shares Corp.

Class A and Prof. stocks (guar.) 
Foulds Milling, preferred (quer.) _____  
Foundation Co. of Canada, corn. (quar.)
General Mills, Inc., common (quar.)..
General Outdoor Adv. 6% pref. (all.)
Goodyear Tire & Rubber common-No a

First preferred (guar.) 
Gordon-13elyea, Ltd., 7% 1st pref (au.).
Gray & Dudley, 7% Pref. (attar.) 
Great Lakes Transit, 7% pref. (quar.)..
Grinnell Mfg 
Hart & Cooley Co., common (quar.) *
Hawaiian Comm'l & Sugar (monthly)._
Hercules Powder, preferred (oust.) 
Hibernia Securities, pref.-Dividend pas
Hollinger Cons. Gold Mines 
Honolulu Plantation (monthly) 
Hook Drug, Inc. (quar.) 
Horn dr Harden (N. Y.), com. (quar.)
Intercontinental Invest.Corp.,cLA (am)
Internat. Cellucotton Prod., corn. (au.).

First preferred (quar.) 
Internat. Printing Ink, pref. (quar.)....
Interstate Dept. Stores, pref. (quar.)_
Ivanhoe Foods, Inc., pref. (quar.) •
Jamison Coal & Coke-Dividend action
Kaynee Co., common (guar.) 

Preferred (qual.) 
Knott (A. J.) Tool Mfg., 7% Pf • (au.) -  
Knudsen Creamery, class A dr B (quar.)_
Kress (S. H.) & Co., common (quar.)..
Corn. (1-20th sh. special pref. stock) 
Special preferred (guar.) 

Kroehler Mfg., corn. (guar.) 
Preferred (quar.) 

Laclede Steel (quar.) 
Lamont, Corliss & Co. (quar.)
Lefcourt Realty Corp., cont. (quar.)-- - -

Convertible preference (quar.) 
Liberty Limestone Corp., pref. (quar.)..
Lily-Tulip Cup Corp., pref. (quar.) 
Lincoln Telep. Securities, cl. A (au.)

Class B (quar.) 
6% preferred (quar.) 
M. & P. Stores, Ltd., 7% pref. (Quer.) _ _
MaeBeth Evans Glass (quar.) 
Magnin (I.) & Co., corn. (quar.)
Afaxweld Corp. (quar.) 5 cts. cash or 1%
Preferred (quar.) 

McCrory Stores, pref. (quar.) 
McLeod Bldg., Ltd., pref. (quar.) 
Merchants Beteg. of N. Y., pref. (qu.)_
Mohawk Invest. Corp. (quar.) 
Moloney Electric, corn. A (quar.) 
Morris Plan Co., N. Y. (quar.) 
Morrison Cafeterias, pref. (quer.) 
Moxle Company, class A (quar.) National Sewing Mach. (quar,) _____  National Share Corp., class A (quar.) 

Class A (extra) 
Naumkeag Steam Cotton Co. (guar.)._
Newaygo Portland Cement, pref. (au.) -New Britain Machine, com.-Dividend

Preferred A (guar.) 
New Jersey Zinc (quar.) 
Northwest Engineering, com,-Dividend
Nutley Mtge. & Title Guar. (quar,)_..Pacific Portland Cement, pref. (quar.).Parke, Austin & Lipscombe, pt. A (qu.).
Penberthy Injector 
Phillips-Joins Corp., pref.-Dividend o
Pirelli Co., American shares •
Pittsburgh Steel Fdy., pref. (quar,).....
Planters Realty. pref. (monthly) Premier Shares, Inc. (qual.) 
Public Utility Investing, $5 pt. (qu.). 
Reed (C. A.) class A (guar.) 

Class B (quer.) 
Reed Roller Bit (quar.) 
Rolls Royce. Ltd-
Amer. dep. refs. for. ord. reg. shares_

Russell Motor Car, com. (qual.) 
Preferred (quar.) 

Saenger Theatres, Inc., pref. ((hoar.)...
Salt Creek Producers Assn. (quar.) 
Security Title Bldg., $7 pref. (quar.) 
Silent-Glow Oil Burner-Dividend omit-
Squibb (E. R.) & Sons, cont. (quar.) - -

Preferred (quar.) 
Smyth Mfg. (attar.) 
Sorg Paper Co., pref. (quar.) 
Southern Bond & Share, $3 pref. (qu.).
Southeastern Invest. Tr., $5 pref. (au.).
Southwestern l'ortland Cement. pf. (qu.
Standard Steel Spring -Dividend deferr
Standard Steel Spring, coin.- No action
State St. Investment Co. (Boston) (qu.)
Stein Cosmetics, pf. (quar.) 
Superior Portland Cement, el. A (mthly)
Toro Mfg. Co. (quar.) 
Traders Finance Corp. (Toronto) pi. A
Troy Sunshade, corn.-Dtvidend omitte
Trustees System Serv., 560 pf. (qu.) 
$55 preferred (quar.) 
5.50 preferred (quar.) 

Tung Sol Lamp Works, corn. (quar.)__
Preferred (qual.) 

Union Guarantee & Mtge (N. Y.) (an.).
United Linen Supply. cl. B (au.) 
United Retail Chemists, pf. (au.) 
U.S. Smelt., Refg. & Mining, coca. (au.)

Preferred (quar.) 
Valvoline 011, corn. & pref.-Dividend.a
Waterbury Farrell Fdy. dr Mach. (am).
Westinghouse Elec. & Mfg., com (au.).

Preferred (guar.) 
Wichita Union Stock Yards (quar.). 
Wrisley (A. B.) Co., 7% pref. (guar.)._

end de [erred.
on del erred
*3734c Apr. 11 'Holders of rec. Apr. 1
.135 Apr. 11 *Holders of rec. Apr. 1
.6230 May 1 *Holders of rec. Apr. 15
.2% Apr. 1 *Holders of rec. Mar. 31
ted

10c. May 2 Holders of rec. Apr. 16
*1% Apr. 1  

.6235c Apr. 1 *Holders of roe. Mar. 2.5
1 May 2 Holders of rec. Apr. 15
.50c. Apr. 15 *Holders of rec. Apr. 1
.$2 Apr. 30 "Holders of rec. Apr. 15

.75c. Mar. 31 *Holders of rec. Mar. 23
.$1 Apr. 8 *Holders of rec. Mar. 31
.134 Apr. 1 *Holders of rec. Mar. 24

.3735c Apr. 1 *Holders of rec. Mar. 27

.3734c Apr. 1 *Holders of rec. Afar. 27

.3735c Apr. 1 *Holders of rec. Mar. 27

.3734c Apr. 1 *Holders of rec. Mar. 27
*2 Apr. 10 *Holders of rec. Afar. 31
*1234c May 14 *Holders of rec. Apr. 30

75c, May 2 Holders of rec. Apr. 150
.135 May 15 'Holders of rec. May 5
ction t aken.

131 July 1 Holders of rec. June 1
•131 Apr. 1 *Holders of rec. Mar. 26
+1% Apr. 1 *Holders of rec. Mar. 24
.1% Apr. 1 *Holders of rec. Mar. 26
.55 Mar. 26 *Holders of rec. Mar. 1
51.125 Apr. 1 *Holders of rec. Mar. 23
. 

54
.. 

*Holders of rec. May 3
x 5c . Ampary. 

1 
sod.

'Sc. Apr. 21 *Holders of rec. Apr. 7
.25c. Apr. 11 *Holders of rec. Mar. 31
1235c. Apr. 1 *Holders of rec. Mar. 19
.6235c May 1 'Holders of rec. Apr. 11
.50c. Apr. 1 *Holders of rec. Mar, 25
.51 Apr. 1 *Holders of rec. Mar. 25
.134 Apr. 1 *Holders of rec. AI ar. 26
.135 May 1 *Holders of rec. Apr. 16

131 Apr. 30 Holders of rec. Apr. 14
8734c. July 1 *Holders of rec. June 10
deferred.
.25c. Apr. 1 *Holders of rec. Mar. 29
•131 Apr. 1 *Holders of rec. Afar. 29
.1% Apr. 1 *Holders of rec. Mar. 15
.3735c May 20 *Holders of roe. Apr. 30

.25c. May 2 *Holders of rec. Apr. 11
May 2 *Holders of rec. Al)!', 11

.15e May 2 *Holders of rec. Apr. 11
• 12350 Apr. 1 *Holders of rec. Afar. 25
.1% Apr. 1 *Holders of me. Afar. 25
.25c. Mar. 31 *Holders of rec. Afar. 25
51.50 Apr. 10 Holders of rec. Mar. 23
40c. May 16 Holders of rec. May 5
75e. Apr. 15 Holders of rec. Apr. 5
.1% Apr. 1 *Holders of rec. Mar. 31
.131 Mar. 31 *Holders of rec. Mar. 1
*50e. Apr. 10 *Holders of rec. Mar. 31
*25c. Apr. 10 *Holders of rec. Mar. 31
.134 Apr. 10 *Holders of rec. Mar. 31
.1% Apr. 1 *Holders of rec. Mar. 31
*75c Mar. 31 *Holders of rec. Mar. 24

* 1235c Apr. 15 *Holders of rec. Mar. 31
stk Apr. 15 'Holders of rec. Apr. 1
.15e Apr. 15 *Holders of rec. Apr. 1
135 May 1 Holders of rec. Apr. 20
*131 Apr. 1
*1% May 2
.50c. Apr. 15
1 Apr. 15
.30c. Apr. 1

Apr. 1
*75e. Mar. 31
.25c. Apr. 1
.4331c Apr. 10
.$61%c. .AApprr. 10. 1

om"itle 
dApr. 1

"131 Apr. 1 *Holders of rec. Mar. 23
50c. May 10 Holders of rec. Apr. 20a

action &Mae d
Apr. 1 *Holders of rec. Mar. 28

.135 Apr. 5 *Holders of rec. Mar. 31
•i2ti5ccd. 

Af
Apr. 15 *Holders of rec. Apr. 4

•52.50 Mar. 31 *Holders of rec. Mar. 25
in 

58 1-3c r *Holders of rec. Mar. 25
Apr. 

15
10e. Holders 

.52.58 Apr. 15 *Holders of rec. Apr. 8
• 131 

5.510.2r5. May 2 *Holders of rec. Mar. 31

Apr. 1
Amp: 

y 

y. 
*Holders of rec. Afar. 25

Holde of rec. Mar. 31
.

1 *Holders of rec. Apr. 21
.1235c Ma *Holders of rec. Apr. 21
.25c. Apr. 1 *Holders of rec. Mar. 31

.1%

ji

*Holders of rec. Apr. 22
*Holders of rec. Mar. 31
Holders of rec. Apr. 2

*Holders of rec. Mar. 29
*Holders of rec. Mar. 24
*Holders of rec. Mar. 25
*Holders of rec. Mar. 29
*Holders of rec. Mar. 31
*Holders of rec. Mar. 31
Holders of rec. Mar. 24

*Holders of rec. Mar. 25

.10 May 17 *Holders of rec. Apr. 1
•50c. May 2 *Holders of rec. Apr. 15
.1% May 2 'Holders of rec. Apr. 15
.51.75 Apr. 1 *Holders of rec. Mar. 22
.25c. May 2*Holders of rec. Apr. 15

•51.75 Apr. 1 *Holders of rec. Mar. 26
fed.
.25e. May 2 *Holders of rec. Apr. 15
.$1.50 Slay 2 *Holders of rec. Apr. 15
.50c. Apr. 1 *Holders of rec. Mar. 24

.51.56 Apr. 1 *Holders of rec. Mar. 15
.75e. Apr. 1 *Holders of rec. Mar. 28

.51.25 Apr. 1 *Holders of rec. Mar. 25
.2 Apr 15 'Holders of rec. Mar. 31

ed.
ta.k7e5nr..

Apr. 15
"50c. Apr. 1

.2735c May 1
.25c. Apr. 1
dr B. -Divid

d+31.20 Mar. 31
.51.10 Af ar. 31
.51 Mar. 31
.25c. May 2
.75c. May 2
•75c. Apr. 1
*51.50 Apr. 20
*8735c Apr. 15

25c. Apr. 15
8735c Apr. 15
ct1on d eferred.

*•1, M2150. Apr. 30
•8735c Apr. 30
.135 Apr. 1
•131 Apr. 1

'Holders of rec. Mar. 31
*Holders Of rec. Mar. 28
*Holders of rec. Apr. 23
*Holders of rec. Mar. 25
ends deferred.

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
'Holders of rec. Mar. 15
*Holders of rec. Apr. 20
'Holders of rec. Apr. 20
'Holders of rec. Mar. 25
*Holders of rec. Apr. 1
*Holders of rec. Mar. 28
Holders of rec. Apr. 4
Holders of tee. Apr. 4

*Holders of rec. mar. 26
*Holders of rec. Apr. 11
*Holders of rec. Apr. 11
*Holders of rec. Mar. 21
*Holders of rec. Mar. 25
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2470 FINANCIAL

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.
Fe?
Cent.

Wien
Payable

Rooks Closed.
Days Inclusive

Railroad (Steam).
Atlantic Coast Line RR , prof 
Augusts & Savannah 
Extra 
Semi-annual 
Extra 

Carolina Clinchfleld & Ohio (quar.).- -
Stamped certificates (gam.) 

Chesapeake & Ohio. pref. (guar.) 
Cleve.,Cin.,Chic.,& St. Louts, pf. ((Mar.)
Cuba RR., pref. (guar.) 
Dayton & Michigan, pref. (guar.) 
European & North American 
Georgia RR. dr Banking (quar.) 
Jollet & Chicago (guar.) 
Kansas City Southern, pref. (quar.)__..
Lehigh d; Hudson River (guar.) 
Mahoning Coal RR.. corn. (guar.).- -
Norfolk & Western, adj. pref. (guar.).- -
Philadelphia & Trenton (quar.) 
Pinot.. Ft. Wayne & Chic, corn. (q.)  
Common (guar.) 
Common 'guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Reading Company, common (guar.). --
Second preferred (guar.) 

Vermont & Massachusetts 

Public Utilities.
Alabama Power, (5 pref. guar.) 
Amer. ClUes Power & Light, cl. A (au.).
Amer. 01st. Teleg., corn. (guar.) 

Preferred (guar.) 
Amer. Gas & Electric pref. (guar.) - -- -
Amer. Light & 'Frac., common (guar.)._

Preferred (guar.) 
Amer. Telephone & Telegraph (quar.)- -
Amer. Water Wks. & El. Co., corn. (au.)
Associated Ga.s & Elec. Co.-
dClaas A (1-80th share corn. stock)...

Bangor Hydro-Eiec. Co.. corn. (quar.) 
Bell Telephone of Canada (guar.) 
Bell Telep of Pa., 634 % pref. (quar.) 
Bridgeport Hydraulic Co. (guar.) 
British Columbia Power. class A (MO-
Broadway & Newport Bridge, pref.(qt1.)
Brooklyn-Manhattan Transit, com.(qu.)

Preferred A (guar.) 
Buffalo Niagara & Eastern Power-
$5 preferred (guar.) 

California-Oregon Pow., 7% pf. (qU.).  
6% preferred (guar.) 

"2Si
.2 )4
'250.
'234
"25c.
1
134

*3Si
•13i

*51
"2Si
*2Si

1
*2

$12.50
1

"2.Si
*1 X
•15.4
'134
134

'134
'154

  •134
256.
500
3

$1.25
o75e.
*1
"134
$1.50
62Sic
3734c
234
756.

*50e.
2
154
•40.3.
t50.

'134

$1
GAO

(31.25
*1%

*134

May 10
July
July
Jana '33  
Jana '33  
Apr. 11
Apr. 11
July
Apr. 30
May
Apr.
Apr.
Apr, 15
Apr.
Apr. 15
Mar. 31
May
May 19
Apr. 10
July
Oct.
Jan 2'33
Apr.
July
Oct.
Jan 3'33
May 12
Apr. 14
Apr.

May
May
Apr. 1
Apr. I
May
May
May
A• r 1
May

May
May
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May
Apr. 1
Apr. 1

May
Apr. 1
Apr. 1

*Holders of rec. Apr. 22
6  
5  

Holders of rec. Mar. 31a
Holders of rec. Mar. 31a

1 *Holders of rec. June 8
*Holders of rec. Apr. 20

2 Holders of rec. Apr. 15a
5 *Holders of rec. Mar. 15
4 *Holders of roe. Mar. 15
*Holders of rec. Apr. 1

4 Mar. 24 to Apr. 4
Holders of rec. Mar. 316

*Holders of rec. Mar. 22
2 Apr. 14 to May 4

Holders of rec. Apr. 30a
*Holders of rec. Apr. 1

1 'Holders of rec. June I
1 'Holders of rec. Sept. 10
*Holders of rec. Dec. 10

5 Holders of rec. Mar. 10a
5 'Holders of rec. June 10
4 'Holders of re*. Sept. 10
*Holders of rec. Dee. 10
Holders of rec. Apr. 146
Holders of rec. Mar. 24a

7 Holders of reo. Mar. 8

Holders of roe. Apr. 15
Holders of rec. AM. 5

*Holders of rec. Mar. 15
*Holders of rec. May. 15
Holders of reo. Apr. 9
Holders of rec. Apr. 150
Holders of rec. Apr. 156
Holders of roc. Mar. 12e
Holders of rec. Apr. 8a

Holders of rec. Mar. 31
'Holders of rec. Apr. 11
Holders of rec. Mar. 23
Holden of rec. Mar. 190

*Holders of rec. Mar. 31
Holders of reo. Mar. 31

*Holders of rec. Mar. 31
Holders of rec. Apr. la
Holders of rec. Apr. la

*Holders of rec. Apr. 16
*Holders of rec. Mar. 31
*Holders of rec. Mar. 31

Canada Northern Power. corn. (guar.)._ 20c. Apr. 2 Holders of rec. Mar. 31
7% preferred (guar.) 1% Apr. I Holders of rec. Mar. 31

Central Hudson G. & E.. com. (quar.)
Central Ill. Pub. Sen., Prof. (guar.)._

.20c.
ni.so

May
Apr. 1

*Holders of rec. Mar. 31
'Holders of rec. Mar. 31

Cent.& S.W.Utilitles,com.(in corn. stk.) 1134 Apr. 1 Holders of rec. Mar. 31
Ctn. Newport & Cov.Lt.& Tr ,corn. (qu.) *51.50 Apr. 1 *Holders of rec. Mar. 31

Preferred (guar.) $1.125 Apr. 1 *Holders of roe. Mar. 31
Cities Serv. Pow. dr Lt. $7 pt. (mthly.) - 58 1-3c Apr. 1 Holders of roe. Apr, I a
$6 preferred (monthly) 50c. Apr. 1 Holders of rec. Apr. la
$5 preferred (monthly) 4 1 2-3c. Apr. 1 Holders of rec. Apr. la

Clinton Water Works. 7% Pref. (qUar.)- •134 Apr. 1 'Holders of rec. Apr. 1
Commonwealth-Edison Co. (quar.) *2 May "Holders of rec. Apr. 15
Com'wcalth Tel. (Madison) 6% pf. (au.) •134 Apr. 1 "Holders of rec. Mar. 31
Commonwealth Utilities, $634 pf. (M.) $1.625 June Holders of rec. May 14
Consolidated Gas (N. Y.). pref. (quar.) $1.25 May Holders of rec. Mar. 31a
Consumers Power Co., 5% pref. (guar.). 51.25 July Holders of rec. June 15
6% preferred (quar.) 134 July Holders of rec. June 15
6.6% preferred (guar.) 1.65 July Holders of rec. June 15
7% preferred (guar.) 134 July Holders of rec. June 15
6% preferred (monthly) 50c. May Holders of rec. April 15
6% preferred (monthly) 50c. June Holders of rec. May 16
6% preferred (monthly) 50o. July Holders of rec. June 15
8.6% preferred (monthly) 55c. May Holders of rec. Apr0 15
6.6% preferred (monthly) 55c. June Holders of roe. May 16
6.6% preferred (monthly) 55c. July Holders of rec. June 15

Detroit Edison Co. (guar.) 2 Apr. 1 Holders of rec. Mar. 21a
Diamond State Telephone-
634% preferred (guar.) •144 Apr. 1 *Holders of rec. Mar. 1

Duquesne Light, 1st pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 1
El Paso Natural Gas, 7% pref. (quiz.).. •144 June 'Holders of rem May 2
Electric Bond & Share--
Common (in new $5 common) 1144 Apr. 1 Holders of roe. Mar. 2 a
$6 preferred (guar.) "$1.50 May *Holders of rec. Apr.
$5 preferred (guar.) *31.25 May 'Holders of rec. Apr.

Electric Power & Light, corn. (quar.)... 25c. May Holders of rec. Apr.
Second preferred (guar.) '$1.75 May 'Holders of reo. Apr.
Allotment certificates full paid (qu.) "12Sic May 'Holders of rec. Apr.
Allotment certificates 90% paid (qu.) -

Empire Dist. El. Co.. 6% pf. (mthly)_ -
*11Sic

500.
May
May

*Holders of rec. Apr.
Holders of roe. AprIl 1 a

Germantown Passenger Ry.
Hamilton Bridge, Ltd., 1st pref. (quar.)_

1.3134
154

Apr.
May

*Holders of roe. Mar. 1
Holders of rec. Apr. 1

Havana Elec. & Utilities, let. pf. (an.).. 
Preference(guar.) 

Hydro-Electric Securities, common 

134
1Se•
10c.

May 1
May 1
Mar. 3

Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Mar. 1

Illinois comm.' Telep.. $6 pref. (qu.) 
Illinois Northern Utilities, pref. (an.)-..

Junior preferred (guar.) 
Illinois Power & Lt., $6 pref. (guar.)...
Illinois Traction. 6% prof. (guar.) 

• 51.50
'134
$1.75
$1.50
'134

Apr. 1
May
May
May
Apr.

*Holders of rec. Mar. 31
'Holders of rec. Apr. 15
"Holders of rec. Apr. 15
Holders of rec. Apr. 9

*Holders of rec. Mar. 19
Internat. Hydro-Elec. System-

Class A (guar.) 
$3.50 preferred (guar.) 

(5)
8734c

Apr. 1
Apr. 1

Holders of rec. Mar. 250
Holders of rec. Mar. 256

International Utilities, $7 pr. pf. (qu.). -• $1.75 May *Holders of rec. Apr. 15
$3.50 prior preferred (guar.) 
$1.75 preferred (guar.) 

'8734c
'4334c

May
Apr. 1

'Holders of rec. Apr. 15
*Holders of rec. Mar. 31

Joplin Water Works, 6% pref. (guar.)._ .01.34 Apr. 1 *Holders of rec. Apr. 1
Kansas City Gas common (guar.) *2 Apr. 1 *Holders o. rec. Mar. 31

First and second preferred ((Mari '134 Apr. 1 'Holders of rec. Mar. 31
Kentucky Securities, preferred (quar.)_. 134 Apr. 1 Holders of rec. Mar. 256
Kentucky Utilities Co.. 6% pref. (q.). - •144 Apr. 1 "Holders of rec. Mar. 26
Keystone Telep. of Phila., pref. (guar.). *75c. May *Holders of rec. Apr. 22
Lake Superior Dist. Power. (guar.) *2 Apr. 1 *Holders of rec. Mar. 15
Marconi Internat. Mercantile Communi-

cation Am. dep. rcts. ord. reg. ails-... •to5 Apr. 'Holders of me. Mar. 10
MassachusettsLighting Cos.-.
8% preferred (quar.) .2 Apr. 1 *Holders of rec. Mar. 31
6% preferred (quar.) •134 Apr. 1 *Holders of rec. Mar. 31

Memphis Natural Gas, corn. (quar.).... 150. Apr. 1 Holders of rec. May. 31Midland Utilities, 7% pr. lien (quar.) 154 Apr. Holders of rec. Mar. 22
6% prior lien stocks (quar.) 134 Apr. Holders of rec. Mar. 227% preferred A (guar.) 15( Apr. Holders of rec. Mar. 228% preferred A (guar.) 134 Apr. Holders of rec. Mar. 22Missouri Public Service. $6 Prof. '1'51.50 Apr. 1 'Holders of roe. Mar. 31Monongahela Valley Water, 7% pt. (cm.) •134 Apr. 1. *Holders of rec. Apr. 1Montreal L., H. & Pow. Cons. (quar.)- - 37e. Apr. 3 Holders of rec. Mar. 31Montreal Telegraph (quar.) 80e. Apr. 1 Holders of rec. Mar. 31Montreal Tramways (guar.) 234 Apr. 1 Holden of rec. Apr. 7Mountain States Power. 7% pref. (gm). 154 Apr. 2 Holders of rec. Mar. 31Mountain States Tel. & Tel. (quar.)_.. "2 Apr. 1 'Holders of rec. Mar. 31National Power & Light, $8 pf. (qu.) $1.50 May Holders of rec. Apr. 5Nevada-Calif. Elm Corp., pref. (quar.). 154 May Holders of rec. Mar. 30a
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Public Utilities (Concluded).
Newark (0.) Telep. Co., 6% pref. (qu.) '134Apr. 9 *Holders of rec. Mar. 31
New England Power Assn. corn. (guar.)_ 50c. Apr. 11 Holders of rec. Mar. 316
New England Public Service-
$7 preferred (guar.) 81.75 Apr. 15 Holders of rec. Mar. 31
$6 preferred (quar.) 51.50 Apr. 16 Holders of rec. Mar. 31
$6 convertible Prof. (guar.) $1.50 Apr. 15 Holders of reo. Mar. 31
Adjustment preferred (guar.) 51.75 Apr. 15 Holders of rec. Mar. 31

N. Y. Telephone 634% pref. (guar.)... 154 Apr, 15 Holders of rec. Mar. 19
North Shore Oas, pref. (guar.) •15.4 July 1 *Holders of roe. June 10
Preferred (guar.) •154 Oct. 1 "Holders of rec. Sept. 10

Northern Indiana Pub. Serv., 7% pf.(qu) 134 Apr. 14 Holders of roe. Mar. 31
6% preferred (quar.) 13.4 Apr, 14 Holders of rec. Mar. 31
534% preferred (quar.) 134 Apr. 14 Holders of rec. afar. 31

Northern N. Y. Utilities, pref. (quar.) 134 May 1 Holders of rec. Apr. 11
Northern Ontario Power, corn. (quar.)_ 500. Apr, 25 Holders of rec. Mar. 31
6% Preferred (guar.) 134 Apr. 25 Holders of res. Mar. 31

Nor. States Pow. (Del.), tom. A (qu.).. 2 May 2 Holders of rec. Mar. 31
7% preferred (guar.) 154 Apr, 20 Holders of rec. Mar. 31
6% preferred (quar.) 134 Apr, 20 Holders of rec. Mar. 31

Northwestern Bell Telephone-
634% preferred (guar.)  1 54 Apr. 15 Holders of roe. Mar. 19

Ohio Pub. Serv. Co., 7% pref. 
(mthly.).6% preferred (monthly) 

58 1-30
50c.

May 2
May 2

Holders of rec. Al,,'. 15a
Holders of rec. Apr. 150

5% preferred (monthly) 41 2-3c May 2 Holders of rec. Apr. 150
Pacific Gas dr Electric, coin. (quar.)_. 500. Apr. 15 Holders of rec. Mar. 3Ia
Pacific Lighting, common (guar.) 75e. May 16 Holders of rec. Apr. 20
$6 preferred (guar-) 51.50 Apr. 15 Holders of rec. Mar. 31

Pacific Telep. Teleg.. pref. (guar .) _ 134 Apr. 15 Holders of rec. Mar. 31a
Peninsular Telephone (guar.) .35c. July 1 *Holders of rec. June 15

Quarterly *356. Oct. 1 *Holders of rec. Sept. 15
Quarterly •350. Jan l'33 *Holders of rec. Dec. 15
7% preferred (quar.) •151 May 15 *Holders of rec. May 5
7% preferred (quar.) 4154 Aug. 15'Holders of rec. Aug. 5
7% preferred (guar.) •154 Nov. 15'Holders of rec. Nov. 5
7% preferred (guar.) 415.i 2-15-'33 *Holders of rec. Feb. 5

Pennsylvania Power Co., $8 pref. 
(qu.).$6.60 preferred (monthly) 

31.50
55c.

June 1
May 2

Holders of rec. May 20
Holders of reo. Apr. 21)

$6.60 preferred (monthly) 556. June 1 Holden of rec. May 20
Peoples Gas Light & Coke (guar.) 2 Apr. 18 Holders of rec. Apr. 40
Peoples Telep. (Butler, Pa.), corn. (qu.)•2 Apr. 15"Holders of rec. Mar. 31

Preferred "154 Mar, 1'Holders of reo. Mar. 1
Philadelphia Co.. corn. (guar.) 350. Apr. 30 Holders of rec. Apr. la
6% preferred $1.50 May 2 Holders of rec. Apr. is

Philadelphia Electric Co.. $5 pref. (qu.). $1.25 May 2 Holders of rec. Apr. 90
Phila. Suburban Water Co.. pref. (tin.).. 134 June 1 Holders of rec. May 12o
Power Corp. of Can., 6% curn. pf. (qu.). II Si Apr. 15 Holders of rec. Mar. 31
6% non-curn. pref. (guar.) 75c Apr. 15 Holders of rec. Mar. 31

Public Serv. Co. of Cob. 7% pfd. (mthly) 58 1.3e May 2 Holders of reo. Apr. 150
6% preferred (monthly) 500. May 2 Holders of roe. Apr. 15a
5% preferred (monthly) 412-Sc May 2 Holders of reo. Apr. 15a

Public Service of Indiana-
$7 prior preferred (guar.) $1.75 Apr. 15 Holders of rec. Mar. 31

Pub. Sen. of N. J., 6% pref. 
(mthly.).Pub. Serv. of No. Ill. corn. $100 Par (qu.)

500.
*2

Apr. 30
May 2

Holders of reo. Apr. la
'Holders of rec. Apr. 15

Cora. (no par value) (guar.) •32 May 2 *Holders of rec. Apr. 15
7% preferred (guar.) •15i May 2"Holders of rec. Apr. 15
6% preferred (quar.) .1.144 May 2"Holders of roe. Apr. 15

Puget Sound Pow. & Lt., 66 pref. (WO). "51.50 Apr. 15 *Holders of rec. Mar. 21
$5 preferred (guar.) "$1.25 Apr. 15 *Holders of rec. Mar. 21

St. Joseph Ky., L., H. & P., pref. (a1.1.) •134 Apr. 1 *Holders of rec. Mar. 14
Seattle Gas. pref. (quar.) •154 Apr. 16 *Holders of rec. Mar. 31
Second & 3d Sts. (Phila.) Pass. liy.(gu.) $3 Apr. 1 Holders of rec. Mar. Is

Quarterly •33 July 1'Holders of rec. June 1
Quarterly •$3 Oct. 1 *Holders of rec. Sept. 1

Sedalia Water, pref. (quar.) 4144 Apr, 15 *Holders of rec. Apr. 1
South Pittsburgh Water, 7% prof. (qu.). 1/4 Apr. 15 Holders of rec. Apr. 1
6% preferred (quar.) 134 Apr. 15 Holders of rec. Apr. 1

Southern California Edison. corn. (au.). 50c. May 15 Holders of reo. Apr. 20a
.534% preferred series C (guar-) 3434c Apr. 15 Holders of rec. Mar. 20
Original pref. (aM) 50c. Apr. 15 Holders of rec. Mar. 20

Southern Calif. Gas CO., pf. & pt. A (qu.).37 He Apr. 15 *Holders of rec. Mar. 31
Southern Calif. Gas Corp., 56.50 pt. (qui 51.625 May 31 Holders of rec. Apr. 30
Southern Canada Power, panic. pf.(qu.) 134 Apr, 15 Holders of rec. Mar. 19
Southern Counties Gas Co., 6% pf.(qu.)'134 Apr. 15 *Holders of rec. Mar. 31
Stamford Gas & Elec. (guar.) '234Apr. 15 *Holders of rec. Mar. 31
Standard Gas dr Elec.. corn. (guar.) 8734o. Apr. 25 Holders of rec. Mar. 31a
36 prior preferred (guar.) $1.50 Apr. 25 Holders of rec. Mar. 310
$7 prior preferred (guar.) $1.75 Apr. 25 Holders of reo. Mar. 310

Standard Pow. & Lt. com.Jrcom.13 (qu.). 50o. Juno 1 Holders of rec. May 11
Preferred (guar.) $1.75 May 2 Holders of rec. Apr. 16

Tacony Palmyra Bridge-
Preferred (guar.) •1% May 1 *Holders of rec. Apr. 10

Tennessee Electric Power Co.-
5% first preferred (guar.) 13.I' July 1 Holders of rec. June 15
6% first preferred (guar.) 134 July 1 Holders or rec. June 15
7% first preferred (guar.) 134 July I Holders of rec. June 15
7.2% first preferred (guar.)  1.80 July 1 Holders of reo. June 15
6% first preferred (monthly)  50c. May 2 Holders of rec. Apr. 15
6% first preferred (monthly) 50c. June 1 Holders of rec. May 15
6% first preferred (monthly) 500. July 1 Holders of rec. June 15
7.2% first preferred (monthly) 60e. May 2 Holders of rec. Apr. 15
7.2% first preferred (monthly) 60c. June 1 Holders of rec. May 15
7.2% first preferred (monthly) 600. July 1 Holders of roe. June 15

Union Telephone, pref. (guar.) •4234c Apr. 15"Holders of rec. Mar. 31
United Ohio Utilities-
6% prior pref. (guar.) *1Si May 2 *Holders of rec. Apr. 9

United Telep. (Kansas) corn. (quar.).._. *2 Apr. 15 *Holders of rec. Mar. 31
Preferred(guar.) '134 Apr. 16'Holders of rec. Mar. 31

West Penn Power Co., 7% pref. (qu.).. 134 May 2 Holders of rec. Apr. 54
6% preferred (guar.) 154 May 2 Holders of rec. Apr. 50

Western Union Teleg. (guar.) 1 Apr. 15 Holders of rec. Mar. 18a
Wichita Water. 7% pref. (guar.) *154 Apr. 15 *Holders of rec. Apr. 1
Wisconsin Gas & El., Prof. C (guar.).- - - '134 Apr. 15 *Holders of rec. Mar. 31
York Railways corn. (guar.) *$1.50 Apr. 15 *Holders of roe. Apr. 5

Fire Insurance.
City of New York Insurance 4 Apr. 15 Holders of rec. Apr. 1
Niagara Fire (guar.) 

filiscellsneous.

*31 Apr. 2 *Holders of rec. Mar. 23

Abraham dr Straus, Inc., pref. (guar.) _ _ 144 Apr. 30 fielders of rec. Apr. 15a
Adams (J. D.) Mfg. (guar.) •300. May 1 "Holders of rec. Apr. 15
Addressograph-Multlgraph Corp. (au.). 256. Apr. 11 Holders of roe. Mar. 28a
Air Reduction Co. (guar.) 750. Apr. 15 Holders of rec. Mar. 310
Ajax Oil & Gas, Ltd. (No. 1) 3e. Apr. 15 Holders of rec. Mar. 31
Alaska Juneau Mining (guar.) •12)4c May 1 'Holders of rec. Apr. 9
Alpha Portland Cement (guar.) '25e. Apr. 25 *Holders of rec) Apr. 4
Aluminum Manufactures. corn. (qu.)_.. *50c. June 30'Holders of rec. June 15
Common (quar.) *50o. Sept. 30 *Holders of reo. Sept. 15
Common (quar.) .500 Dec 31 'Holder, of rec. Dee. 15
Preferred (quar.) June 30 *Holders of roe. June 15
Preferred (quar.) •134 Sept. 30 *Holders of rec. Sept. 15
Preferred (quar.) •15i Dee. 31 *Holders of rec. Dee. 15

Amer. Asphalt Roofing, 8% prof. (alt.).. *2 Apr. 30"Holders to rec. Mar. 80
American Envelope. 7% Pref. (quar.)- •154 June 1 *Holden of reo. May 25
7% preferred (quar.) •14.4 Sept. 1 *Holders of rec. Aug. 25
7% preferred (quar.) •1% Doe. 1 'Holders of nee. Nov. 25

American Fork ds Hoe, 6% pref. (au.) *1Si Apr. 16 *Holders of rec. Apr. 5
American Furniture Co., pref. A (qu.) •1st Apr. 15'Holders of rec. Apr. 11
American Ice, corn. (guar) 50e. Apr, 25 Holders of roe. Apr. Oa
Preferred (quar.) 81.50 Apr. 25 Holders of rec. Apr. 4a
Preferred (guar.) 81.60 July 25 Holders of roe. July 80
Preferred (quar.) 61.50 Oct. 25 Holders of rec. Oct. 7a

American Meter, corn. (guar.) *250. Apr. 30 *Holders of rec. Apr. 20
Amer. Rolling MI11, 6% prof. (qua?).... •1% Apr. 15'Holders of rec. Mar. 31
American Shipbuilding, corn. (qual.)... 75c. May 2 Holders of rec. Apr. 150

Preferred (guar.) •14( May 2*Holders of rot. Apr. 15
Amer. Sugar Reiff- aam• Ow" 

1 Apr. 2 Holders of rec. May. fra
Preferred (guar.) 14( Apr. 2 Holders of roe. Mar. 50

Amer. Thermos Bottle, pref. (qual.)... '8744c July 1 'Holders of rec. June 20
Anglo-National Corp., class A (guar.).- '500. Apr. 15 *Holders of roe. Apr. 4
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Miscellaneous (Continued).
Amoskeag Co., common 

Preferred 
Associated Dry Goods, 1st pref. (guar.).
Second preferred (guar.) 

Atlas Utilities Corp., $3 pf. A ((JILL 
Austin, Nichols & Co.. prior pf. A (qui-
Avondale Mills (preferred) 
Balaban & hats, corn. (Ouar.) 
7% preferred (guar.) 

Bayuk Cigars, Inc., lot pref. (quar.)_ _ _
Block Bros. Tobacco. corn. ((Nero__ _
Common (guar.) 
Common (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 

Bloomingdale Bros., Inc., pref. (gu.) -
Bon Ard Co., corn. class A (guar.) 
Boot's Pure Drug Co., Ltd.-
Am. dep. rots. for ord. reg. ohs 

Brantford Cordage, pref. (quar.) 
British Aluminum, Ltd.-
Amer. dep. refs, for ord. reg 

Bullock's, Inc.. pref. (guar.) 
Bush Terminal Co.. deb. stock (quar.)._
Byers (A. M.) Co.. pref. (guar.) 
Calaveras Cement, 7% pref. (guar.).-
Canada Bud Breweries (guar.) 
Canada Dry Ginger Ate (guar.) 
Canadian Bronze, Ltd.. corn. (quar.)

Preferred (guar.) 
Canadian Car dr Fdy.. pref (guar.) 
Canadian Cottons, Ltd., pref. (quar.) 
Canadian Canadian Fairbanks Morse, pref. (qu.).
Canadian Industries, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Canfield Oil, common (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Centrifugal Pipe (guar.) 
Quarterly 
Quarterly 

Century Ribbon Mills pref. (quar.)_ _ _ _
Cherry Burrell Corp., pref. (guar.) 
Cincinnati Milling Machine, pref. (qu.)_ 
CitiesService Co., corn. (monthly) 
Corn. (payable In corn. s(k.) (mthly )
Preferred B (monthly) 
Preferred & preference BB (monthly)

Coats (J. & P.), Ltd--
Am. dep. rcts. for ord. reg. shares 

Coca Cola Bottling Co. of St. L. (guar.)_
Quarterly 
Quarterly 

Community State Corp., class A (quar.) -
Class A (guar.) 
Class A (guar.) 
Class B (quar.) 

Consolidated Car Heating (guar.) 
Consol. Chem. Indus., pref. A (quar.)..
Consolidated Laundries. pref. (quar.)_*
Consolidated Royalty Oil (guar.) 
Coon (W. B.) Co., pref. (quar.) 
Corn Products Refg. Co.. corn. (quar.)_ _

Preferred (guar.) 
Crum & Forster (guar.) 
Cudahy Packing, corn. (guar.) 
6% preferred 
7% preferred 

Dr. Pepper Co. (guar.) 
Quarterly 
Quarterly 

Dome Mines, Ltd. (quar.) 
Dominion Bridge ((mar.) 
Dominion Tar & Chemical, pre/. (guar.)
Dominion Textile. pref. (guar.) 
Du Pont(E. I.) de Nem.ar Co.-

Debenture stock (quar) 
Eastern Bakeries, Ltd., pref. (quar.) 
Eastern Dairies, Ltd., corn. (guar.) 

Preferred (guar.) 
Eastern Food Corp.. class A (quar.).....
(Eaton Mfg. (quar.) 
Economy Grocery Stores (guar.) 
Electrical Securities Corp., $5 pf. (qu.) 
English Electric Co. (Canada) A (quar.)_
Eppens. Smith & Co 
Ewa Plantation (guar.) 
Finance Co. of Amer. (Balt.) A & El (qu.)

Class A & B (payable in class A stock) _
7% preferred (guar.) 
Preferred class A (guar.) 

Firestone Tire & Rubber, corn. (guar.).
First Nat'l Corp., Portland, Ore. (qu.).
Fishman (M. 11.) Co., pref. A & B ("U.) -
Food Machinery, preferred (monthly)__ -

Preferred (monthly) 
Preferred (monthly) 

Gardner-Denver Co.. pref. (quar.) 
General Electric (guar.) 

Special stock (guar.) 
General Motors. $5 pref. (guar.) 
Gen. Stock Yards Corp., com. (quar.)
$6 convertible preferred (guar.) 

Gillette Safety Razor. pref. (quar.)_..__
Globe Discount & Finance (guar.) 
Globe Underwriters Exchange 
Gold Dust Corp. (guar.) 
Gotharn Silk Hosiery. pref. (quar.)_ _ _
Gottfried Baking Co. Inc., prof. (guar.) -

Preferred (guar.) 
Preferred (guar.) 

Grace (W. It.) & Co., 6% pref. (guar.). -
II% preferred 
Preferred A SC 13 (guar.) 
Preferred A dr B (quar.) 
Preferred A dr B (quar.) 
Preferred A ek B (guar.) 

Great Western Sugar, pref. (guar.) 
Guarantee Co. of N. A. (guar.) 
Extra 

Harbison-Walker Refract.. prof. (qu.)._
HardestY(R.) Mfg.. 7% Pref. (gtutr.) 
7% Preferred (quar.) 
7% Preferred (quar.) 

Hershey Chocolate Corp., corn. (quar.)
Convertible preferred (quay.) 

Hewitt Bros. Soap, Pref. (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Hibbard, Spenoer, Bartlett & Co. (mthlY)
Monthly 
Monthly 

Holly Development (guar.) 
Household Fin. Corp., corn. A & B (qu.)

Participating preference (guar.) 
Howe Sound Co. (guar.) 
Indiana Pipe Line (guar.) 

*51
*52.25
134
14
75e.

3734c
4
•75().
.14
131

37310
*37340
"3734c
• 1 3,4

•134
•114
14
Si
•re6
150e.

July 2 *Holders of rec. June 18
July 2 *Holders of roe. June 18
June 1 Holders of rec. May 13a
June 1 Holders of rec. May 13a
June 1 Holders of rec. May 20
May 1 Holders of rec. Apr. 15a
Apr. 15  
Apr. 2 *Holders of rec. Mar. 19
Apr. 2 *Holders of reo. Mar. 19
Apr. 15 Holders of rec. Mar. 31a
May 15 "Holden of rec. May 10
Aug. 15 'Holders of rec. Aug. 10
Nov. 15 "Holders of rec. Nov. 10
June 30 *Holders of roe. June 24
Sept. 30 "Holders of rec. Sept. 24
Dec. 31 *Holders of rec. Dec.24
May 2 Holders of rec. Apr. 20a
Apr. 30 Holders ol roe. Apr. 15

Apr. 6 *Holders of rec. Mar. 9
Apr. 15 Holders of rec. Mar. 20

*w5 Apr. 8 *Holders of rec. Mar. 24
*13/ May 1 *Holders of rec. Apr. 11
14 Apr. 15 Holders of rec. Apr. la
13/ May 2 Holders of rec. Apr. 150

'131 Apr. 15 *Holden of rec. Mar. 31
25e. Apr. 15 Holders of rec. Mar. 31
30e. Apr. 15 Holders of rec. Apr. la

314e. May 1 Holders of rec. Apr. 20
14 May 1 Holders of rec. Apr. 20
44e. Apr. 9 Holders of roe Mar. 26
134 Apr, 4 Holders of rec. Mar. 19
134 Apr. 15 Holders of rec. Mar. 31

*62310 Apr. 30 *Holders of rec. Mar. 31
*25c. Apr. 30 "Holders of rec. Mar. 31
14 Apr. 15 Holders of rec. Mar. 31

411 June 30 *Holders of rec. June 20
14 Mar. 31 Mar. 21 to Mar. 24

'131 June 30 *Holders of rec. June 20
*14 Sept. 30 'Holders of rec. Sept. 20
•131 Dec. 31 'Holders of roe. Dee. 20

150. May 16 Holders of rec. May 5
15c. Aug. 15 Holders of rec. Aug. 5
15e. Nov. 15 Holders of rec. Nov. 5
14 June 1 Holders of rec. May 20a
*14 May 1 *Holders of rec. Apr. 15
*131 Apr. 15 *Holders or rec. Mar. 31
"234c May 2 *Holders of rec. Apr. 15
*pi May 2 *Holders of rec. Apr. 15
'Sc. May 2 *Holders of rec. Apr. 15
*50e. May 2 *Holders of rec. Apr. 15

•fld. Apr. 7 *Holders of rec. Feb. 19
•40e. Apr. 15 'Holders of rec. Apr. 5
•40e. July 15 *Holders of rec. July 5
*40e. Oct. 15 'Holders of roe. Oct. 5

4,1234c June 30 *Holders of roe. June 24
*1234e Sept. 30 *Holders of rec. Sept. 26
"1230 Dec. 31 *Holders of rec. Dec. 27
*1231c Mar. 31 *Holders of rec. Mar. 25
*131 Apr. 15 *Holders of rec. Mar. 31
*3731e May 2 *Holders of rec. Apr. 15
$1.87/ May 2 "Holders of ree. Apr. 15
'Sc. Apr. 25 *Holders of rec. Apr. 15

'131 May 2 *Holders of rec. Apr. 12
75e. Apr. 20 Holders of rec. Apr. 4e2
14 Apr. 15 Holders of rec. Apr. 40
*25e. Apr. 15 *Holders of rec. Apr. 5
81 Apr. 15 Holders of rec. Apr. 5a
3 May 2 Holders of rec. Apr. 20
334 May 2 Holders of rec. Apr. 20
•30c. June 1 *Holders of rec. May 15
•30c. Sept. 1 *Holders of rec. Aug. 18
*30c. Dec. 1 *Holders of rec. Nov. 18
250. Apr. 20 Holders of roe Mar. 310

162.4 ci May 16 Holders of roe. Apr. 30
1131 May 1 Holders of rec. Apr. 6
114 Apr. 15 Holders of rec. Mar. 31

134 Apr. 25
•131 Apr. 15
The. May 2

'13/ Apr. 15
750. July 1

1230 May 2
25e. Apr. 15

*$1.25 May 2
75e. Apr. 15

•2 Aug 1
•60o. May ,15
*10c. Apr. 15

*e2 Apr. 15
*434c Apr. 15
5831c. Apr. 15

260. Apr. 20
*50c. Apr. 15
14 Apr. 15
*50c. Apr. 15
*50c. May 15
*50c. June 15
•131 May 1
26e. Apr. 25
15e. Apr. 25

81.25 May 2
75c May 2

$1.50 May 2
81.25 May 2
*25e. Apr. 15
•200 May 2
40o May 2
14 May 2
14 July 1
13j Oct. 1
13/ Jan 2'33
3 June 30
3 Dee. 29
2 Mar. 31
2 June 30
2 Sept. 30
2 Dee. 29
14 Apr. 2

'$1.50 Apr. 15
*S2.50 Apr. 15

134 Apr. 20
*151 June 1
*131 Sept. 1
•131 Deo. 1

•131.50 May 15
411 Slay 15
*2 July 1
*2 Oct. 1
*2 Jan 133
15e. Apr. 29
15e. May 27
150. June 24

.2340 Apr. 15
90e. Apr. 15

81.05 Apr. 16
250. Apr. 15
10e. May 14

Miscellaneous (Coratatsed).
Imperial Chemical Industries, Ltd.-
Amer. dep. rets, for ord. reg 

Incorporated Investors (guar.) 
Stock dividend 

Industrial & Power Securities (guar.).-
Quarterly 
Quarterly 

Inter-Island Steam Navigation (mthly .)_
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Internat. Business Machines (guar.).-
International Harvester. corn. (quar.) 
Internat. Nickel of Canada, 7% pf.(gu.)
7% preferred ($5 par) (quar.) 

International Shoe, pref. (quay.) 
Preferred (monthly) 

Investment Foundation, Ltd.. Prof. (qui
Jewel Tea, Inc.. corn. (guar.) 
Kalamazoo Vegetable Parchment (qu.).

Quarterly 
Quarterly 

Kaufman Dept. Stores, com. (guar.).-
tiemper-Thomaa Co., corn. (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Keystone Cold Storage
Kroger Grocery & Baking. 7% pf. (qu.).
Landers. Frary & Clark (guar.) 

Quarterly 
Quarterly 

Lane Bryant, Inc., 7% pref. (guar.).-
Langendorf United Bakeries A (guar.) -
Lawbeck Corporation, pref. (quay.)....
Lehman Corp. (guar.) 
Link-Belt, corn. (guar.) 

Preferred (quar.) 
Liquid Carbonic Corp. (guar.) 
Loose-Wiles Biscuit, corn. (guar.) 
Common (extra) 

Lord & Taylor. 2nd pref. (guar.) 
Lucky Tiger Combination Uold Min.-

Quarterly 
Lunkenheimer Co., preferred (quar.)....

Preferred (guar.) 
Preferred (guar.) 

MacAndrews & Forbes, corn. (quar.)_
Preferred (guar.) 

MacKinnon Steel, 1st pref. (guar.) 
Macy (R. H.) & Co.. corn. (quar.)_ _ _ _
Magma Copper Co. (guar.) 
magnin (I.) & Co., 6% pref. (qu.)
6% preferred (guar.) 
6% preferred (quar.) 

Margay 011 Corp.. (guar.) 
Masback Hardware, lot pref. (quar.)...
McCall Corp. (gust.) 
McColl Fronte-tac OIL pref. (quar.) 
Mercantile Amer. Realty, 6% pref. (qu.)
Mexican Petroleum. pref. (guar.) 
Bet inneapollsHoneywell Regulator-.
Common (guar.) 

Morgan Oil Corp 
Murphy (G. C.) Co.. pref. (guar.) 
National Biscuit, corn. (guar.) 
National Carbon, pref. (quay.) 
National Casket, corn 
National Distillers Prod., corn. (quar.)_
National Fuel Gas (guar.) 
National Lead, pref. B (guar.) 
Nelson, Baker & Co. (guar.) 

Quarterly 
Holders of rec. Apr. 9s Neptune Meter. pref. (guar.) 

*Holders of rec. Mar. 31 Preferred (guar.) 
Holders of rec. May. 31 Preferred (guar.) 

*Holders of rec. Mar. 31 Newberry (J. J.) Realty, pref. A (quar.)
Preferred B (guar.) 

Holders of rec. Apr. 15a Newcastle-on-Tyne Elec. Supply-
Holders of rec. Apr. 1 Am. dep. rots, for ord. reg  440334

*Holders of rec. Apr. 15 New England Grain Prod., 87 pref. (qu.) *81.75
Holders of rec. Mar. 31 87 preferred (guar.)  "81.75
*Holden of roe. July 25 $7 preferred (guar.)  "51.75
*Holders of rec. May 5 86 preferred A (guar.)  *81.50
*Holders of rec. Apr. 5 56 Preferred A (quar.)  411.50
*Holders of rec. Mar. 31 86 preferred A (guar.)  951.50
*Holders of rec. Mar. 31 86 Preferred A (guar.)  411.50
*Holders of rec. Apr. 5 New York Transit  10c.
Holders of rec. Apr. 5a Ohio Brass, preferred (guar.)  1 34

'Holders of rec. Mar. 25 Otis Elevator, corn. (guar.)  50c.
Holders of rec. Apr. 1 Preferred (quay.)  131

*Holders of rec. Apr. 10 Package Machinery, (guar.)   411.50
*Holders of rec. Mar. 10 181 preferred (guar.)  *Ix

*Holders of rec. June 10 lot preferred (guar.)  *14
*Holders of rec. Apr. 20 First preferred (guar.)  *14
Holders of roe. Mar. 180 Pan American Petroleum & Transport-
Holders of rec. Mar. 18a Common and common B (guar.)  40e.
Holders of rec. Apr. 2. Peck Bros. & Co., pref. (guar.)  *3731e
Holders of roe. Apr. 15 Penmans, Ltd., corn. (guar.)  The.
Holders of rec. Apr. 15 Preferred (guar.)  134
Holders of rec. Apr. is Pennsylvanla Salt Mfg. (guar.)  The.

*Holders of rec. Mar. 31 Philip Morris dr Co., Ltd.. (quay.)  25e.
*Holders of rec. Apr. 15 Phoenix Finance Corp., pref. (guar.)._ •50c.
Holders of rec. Apr. 90 Plnchin Johnson & Co.-
Holders of rec. Apr. 12a Amer. share ctfs. for ordinary shares.' w7 1-6
Holders of rec. June 20 Plume dr Atwood Mfg. (guar.)  •500.
Holders of rec. Sept. 20 Quarterly   •50e.
Holders of rec. Dec. 20 Premier Gold Mining (guar.)  u3e.
Holders of rec. June 29 Procter dr Gamble. 8% pref. (guar.). __ _ 2

Holders of roe. Dec. 28 Prudential Investors, Inc.. pref. (quar.)_ 411.50
Holders of rec. Mar. 30 Pullman, Inc. (guar.)  The.
Holders of rec. June 29 Quaker Oats, common (quar.)  411
Holders of rec. Sept. 29 Common (extra)  '463

Holders of rec. Dec. 28 6% preferred (guar.)  •134

Holders of rec. Mar. 15a Radio Corp. of Amer.. pref. A (guar.)._ _ 87310
*Holders of rec. Mar. 31 Railways Corp. (payable in stock (No.1) e2

'Holders of rec. Mar. 31 Republic Stamping & Enamel (guar.)... 260.
Holders of roe. Apr. Sla Republic Supply (quar.)  '1231e

•Holders of rec. May 15 Roos Bros. (guar.) 
• $1*.igi*Holders of rec. Aug 15 Preferred (guar.) 

*Holders of rim. Nov. 15 St. Croix Paper (guar.)  *2
*Holders of rec. Apr. 25 Bt. Paul Union Stock Yards (guar.).- *75e
'Holders of rec. Apr. 25 Scott Paper, pref. A (quar.)  14
*Holders of rec. June 20 Preferred B (guar.)  134
*Holders of rec. Sept. 20 Sears Roebuck & Co.. corn. (guar.)  6231e.
*Holders of rec. Dec. 20 Seeman Brothers, Inc.. corn. (guar.)... 75c
Holders of rec. Apr. 22 Served. Inc.. preferred (quar.)  411.7
Holders of roe. May 20 Preferred (guar.)  "11 7
Holders of rec. June 17 Preferred (guar.)  '$175
*Holders of ree. Mar. 31 Sharp & Dohme. pref. A (guar.) 
Holders of rec. Mar. 3Ia Shattuck (Frank G.) Co. (guar.) 
Holders of rec. May. 31a Simpson (Robert) Co., pref 
Holders of roe. Mar. 31a Southern Franklin Process, pref. (quay.).
Holders of rec. Apr. 22 Southland Royalty (guar.) 

•3
25c.

e231
25e.
25e.
25e.

•10c.
•10c.
•10c.
*10c.
*10c.
•10c.
*10c.
•10c.
•10c.
111.50
460.
1'4

'831 c
•150e.
4.50•.
*370.
81
•150.
•15c.
•15c.
20e.

•1234c
*1234c
•1234c
'131

'151
*14
.81.25
'131
.62 Mc
'62310
*6234e
14
•50c.
*134
60e.
30c.

*1M
50e.
660.
100.
2

*1%
'131
•134
35c.
131
14
50c

1234e
•134

June 8
Apr. 15
Apr. 15
June 1
Sept. 1
Deo. 1
Apr. 30
Slay 31
June 30
July 31
Aug. 31
Sept. 30
Oct. 31
Nov. 30
Dec. 31
Apr. 11
Apr. 15
May 2
May 2
May 2
June 1
Apr. 15
Apr 15
June 30
Sept. 30
Dec. 31
Apr. 28
July 1
Oct. 1
Jan 1'33
June 1
Sept. 1
Dec. 1
Oct. 1
May 2
June 30
Sept. 30
Dee. 31
May 1
Apr. 15
May 2
Apr. 5
June 1
July 1
Apr, 30
May 1
May 1
May 2

'Sc. Apr. 20
July 1
Oct. 1
Jan 2'33
Apr. 15
Apr. 15
May 2
May 16
Apr. 15
May 15
Aug. 15
Nov. 15

"25e. Apr. 11
13.4 Apr. 15

6234c May 2
UM Apr. 15
"134 Apr. 15
$2 Apr. 20

•154
'13-4

75e.
25e.
2
70e.
2

•$1.50
*50c.
260.
131
•15c.
*15e.
2
2
2

'134
'131

*8734c
260.
3
*14
'Sc.

*Holders of rec. Apr. 15
Holders of rec. Mar. 22
Holders of rec. Mar. 22
Holders of rec. May
Holders of rec. Aug. 1
Holders of rec. Nov. 1

*Holders of rec. Apr. 24
*Holders of rec. May 24
'Holders of rec. June 24
'Holders of rec. July 24
*Holders of rec. Aug. 24
*Holders of rec. Sept.24
*Holders of rec. Oct. 24
*Holders of rec. Nov. 24
"Holders of rec. Dec. 24
Holders of rec. Mar. 220
Holders of rec. Mar. 196
Holders of rec. Apr. 50
*Holders of rec. Apr. 2
'Holders of tee. Apr. 16
*Holders of tee. May 14
*Holders of rec. Mar. 31
Holders of rec. Apr. la
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Dec. 21
Holders of rec. Apr. 9

"Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Dec. 20
*Holders of rec. May 20
*Holders of rec. Aug. 20
*Holders of rec. Nov. 20
'Holders of rec. Sept. 20
'Holders of rec. Apr. 20
*Holders of rec. June 20
*Holders o free. Sept 20
*Holders of rec. Dec. 21
Holders of rec. Apr. 15

*Holders of rec. Mar. 31
'Holders of rec. Apr. 20
Holders of rec. Mar. 224
Holders of roe. Mayd14a

'Holders of rec. June 15
Holders of rec. Apr. 20
Holders of rec. Apr. 18a
Holders of tee. Apr. 180
Holders of rec. Apr. 16a

May 14
Apr. 11
Apr. 2
Apr. 15
May 2
May 14
May 2
Apr, 15
May 2
June 30
Sept. 30
May 15
Aug. 16
Nov. 15
May I
May I

*Holders of rec. Apr. 9
*Holders of rec. June 20
*Bolder. of roe. Sept. 20
*Holders 0 rec Dee. 22
Holders of rec. Mar. 310
Holders of rec. Mar. 31a
Holders of rec. Apr. 15
Holders of rec. Aar. 22a
Holders of rec. May. 31a
"Hoiden o/ ree. May 5
411(.1ders of roe. Aug. 5
*Holders of roe Nov. 5
*Holders of rec. Mar. 21
Holders of rec. Mar. 310
Holders of rec. Apr. 20a
Holders of rec. Mar. 31

*Holders of rec. Apr. 15
Holders of rec. Mar. 31a

Holders of roe. May 4a
Holders of rec. Mar. 21
Holders of rec. Mar. 22
Holders of rect. Mar. 180
Helders of rec. Apr. 20a

*Holders of rec. Apr. 30
'Holders of rec. Apr. 15
Holders of rec. Mar. 31
Holders of rec. Apr. 226

*Holders of rec. June 26
*Holders of rec. Sept. 24
Holden of tee. May 1
Holders of rec. Aug. 1
Holders of roe. Nov. 1

*Holders of rec. Apr. 15
*Holders of rec. Apr. 15

Apr. 6 *Holders of tee. Mar. 9
July 1 *Holders of rec. June 20

'Holders of roe. Sept. 20
*Holders of rec. Dee. 20
*Holders of ice. Apr. 1
'Holders of rec. July 1
*Holders of rec. Oct. 1
3*Hold. of rec. Jan. 1 '33
Holders of rec. Mar. 25
Holders of rec. May. 31a
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a

*Holders of tee. May 20
*Holders of reo. Apr. 20
*Holders of rec. Job( 20
*Holders of roe. Oct. 20

Oct. 1
Ja. 2 '33
Apr. 15
July 15
Oct. 15
Ja.15'3
Apr. 15
Apr. 15
Apr. 15
Apr. 15
June 1
May 2
Aug. 1
Nov. 1

Apr. 20
Apr. 11
May 16
May 2
Apr. 15
Apr. 15
Apr. 10

Apr. 7
July I
Oct. 1
Apr. 4
Apr. 15
Apr. 15
May 16
Apr. 15
Apr. 15
May 31
Apr. 15
Apr. 15
Apr. 10
Apr. 15
May 1
May 1
Apr. 15
Apr. 7
May I
May I
May 2
May 1
May 2
Aug. 1
Nov. 1
May 1
Apr. 11
May 2
Apr. 11
Apr. 15

Holders of rec. Mar. 31a
*Holders of rec. Mar. 31
Holden of rec. May 5
Holders of reo. Apr. 21
Holders of rec. Mar. 310
Holders of rec. Apr. la

*Holders of rec. May, 31

*Holders of rec. Mar. 16
*Holden of ree. June 25
*Holders of roe Sept 25
Holders of rec. Mar. 14
Holders of rec. Mar. 254

*Holders of rec. Mar. 31
IIolders of rec. Apr. 23a

'Holders of rec. Apr. I
*Holders of rec. Apr. 1
*Holders of rec. May 2
Holders of rec. Apr. la
Holders of rec. May. 31
Holders of rec. Apr. 1

*Holders of rec. Apr. 1
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 5
*Holders of rec. May. 19
Holden of rec. Apr. 160
Holders of rec. Apr. 160
Holders of rec. Apr. 80
Holders of rec. Apr. 15

*Holders of reo. Apr. 20
*Holders of rec. July 20
*Holders of rec. Oct. 20
'Holders of roe. Apr. 15
Holden of rec. Mar. 210
Holders of rec. Apr. 15
*Holders of rec. Mar. 31
*Holders of rec. Apr. 1_
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Name of Company.
Per
Cent.

When
Payable.

Books Closet
Days Inclusive.

Miscellaneous (Concluded' }.
Spalding (A. G.) &Bros.. corn. (guar.). - 25e. Apr. 15 Holders of rec. Mar. 31a
Sparks, Withington Co.. pref. (qua:.)... 13.S June 15 *Holders of reo. June 8
Spencer Kellogg & Sons (guar.) 15o. June 30 Holders of rec. June 150
Spicer Mfg., pref. (guar.) 75o. Apr, 15 Holders of reo. Apr. la
Standard Coosa Thatcher pref. (guar.). *1 M Apr. 15 *Holders of roe. Apr. lb
Standard Oil (Ohio). preferred (guar.)  1j Apr. 15 Holders of roe. Mar. 31a
Stanley Works, pref. (guar.) '37)40 May 16 *Holders of roe. Apr. 30
Steel Co. of Canada. Corn. (guar.) f433c May 2 Holders of rec. Apr. 7

Preferred (guar.) t43Mc May 2 Holders of rec. Apr. 7
Sill Baer & Fuller. 7% prof. (Quar.) •43)(e June 30 *Holders of roe. June 15
7% preferred (guar.) •433o Sept. 30"Holders of roe. Sept. 15
7% preferred (guar.) "4.3)(s Dec. 31 'Holders of roe. Dee. 15

Superheater Co. (guar.) 25e. Apr. 15 Holders of rec. Apr. 5a
Took-Hughes Gold Mines, Ltd *11.50. May 1 *Holders of rec. Apr. 15
Telautograpb Corp. (guar.) 35c. May 1 Holders of rec. Apr. 15
Telephone Bond & Share, part. pref. Q(u) *11 Apr. 15 "Holders of rec. Mar. 21

Participating pref. (extra) "500. Apr. 15 *Holders of rec. Mar. 21
Class A (50e. cash or 1-50 sh. cl. A stk.) Apr. 15 *Holders of rec. Mar. 21
7% preferred (guar.) 1M Apr. 15 Holders of rec. Mar. 21

Thatcher Mfg. Co., cony. pref. (guar.)._ 90c. May 15 Holders of rec. Apr. 30
Toronto Elevators, Ltd., pref. (guar.)_. '1)4 Apr. 15'Holders of roe. Apr. 1
Tuckett Tobacco, Ltd., pref. (guar.)._ 1M Apr. 15 Holders of rec. Mar. 31
Union Storage (guar.) •62He May 10'Holders of roe. May
Quarterly *6240 Aug. 10'Holders of roe. Aug. 1
Quarterly *62)40 Nov. 10 *Holders of roe. Nov. 1

United Biscuit of Amer., corn. (qua?.) 50e.June 1 Holders of roe. May 16a
Preferred (guar.) 13j May 1 Holders of roe. Apr. itia

United Piece Dye Wks., pref. (guar.)._ 144 July 1 Holders of rec. June 206
Preferred (guar.) 144 Oct. 1 Holders of rec. Sept. 20a
Preferred (guar.) 14 Jan 2'33 Holders of rec. Dec. 20a

United Profit-Sharing, prof 50c. Apr. 30 Holders of rec. Mar. 31a
United Securities. Ltd., corn 50e. Apr. 15 Holders of rec. Mar. 31
United Shoe Mach., corn. (guar.) 623.40 Apr. 5 Holders of rec. Mar. 15
Preferred (guar.) 373.4c Apr. 5 Holders of rec. Mar. 15

United Verde Extension Mining (guar.). 1234e May 2 Holders of rec. Apr. 2a
U. S. Capital Corp.-
Common A (payable In corn. A stock)'el 3.4 Apr. 15 *Holders of rec. Apr. 1

U.S. Pipe & Fdy., corn. (guar.) 50o. Apr. 20 Holders of rec. Mar. 31a
Common (guar.) 50o. July 20 Holders of reo. June 30a
Common (guar.) 50e. Oct. 20 Holders of rec. Sept. 306
Common (guar.) 50o.Ja.20'33 Holders of rec. Dec. 31a
First preferred (quar.) 30o. Apr. 20 Holders of rec. Mar. 316
First preferred (guar.) 80o July 20 Holders of roe. June 30a
First preferred (guar.) 30o. Oct. 20 Holders of roe. Sept. 300
First preferred (guar.) 30c. Ja.20'33 Holders of roe. Doe. 31a

Universal Leal Tobacco, corn. (guar.)._ 75c. May 2 Holders of roe. Apr. I80
Upson Co., class A de B (guar.) 4.250. Apr. 28 *Holders of roe. Mar. 15
Vickers, Ltd.-
Am. dep. rots. for ord. reg. abs "w5 Apr. 11 *Holders of rec. Mar. 18

Vulcan Detinning. common 600. Apr. 20 Holders of roe. Apr. 70
Preferred (guar.) 1)4 Apr. 20 Holders of roe. Apr. 7s

Wallace Sand Quarries. Ltd., pref *11i Apr, 15 *Holders of rec. Mar. 31
West Coast Oil, pref. (guar.) 81.50 Apr. 5 *Holders of rm. Mar. 26
Western Cartridge, 6% prof. (guar.)- -  *1 May 20 *Holders of roe. Apr. 30
Western Grocers, Ltd., pref. (quar.).-- - 1M Apr. 15 Holders of roe. Mar. 20
Westinghouse Air Brake (guar.) 25e. Apr. 30 Holders of rec. Mar. 31a
Wllcox Rich Corp. class B 740. Apr, 30 Holders of rec. Apr. 200
Winged Hosiery (guar.) "2 May 1'Holders of roe. Apr. 15
Quarterly *2 Aug. 1 *Holders of roe. July 15
Quarterty *2 Nov 1'Holders of roe. Oct. 15

Worthington Ball, class A (guar.) "50e. Apr, 15 *Holders of rec. Mar. 31
rigley (William) Jr. Co. (mthly.) .25c. May 2*Holders of rec. Apr. 20
Monthly *50c. June 1 *Holders of rec. May 20
Monthly *25c. July 1 *Holders of rec. June 20

Wurlltzer (Rudolph) Co.. 7% 1)1. (qa.) • 1 yi July 1 *Holders of roe. Jan. 19

• From unofficial sources. t The New York Stock Exchange has ruled that
stock will not be quoted ex-dividend on tbls date and not until further notice.
7 The New York Curb Exchange Association has ruled that stook will not be Quoted

ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. e Payable in stock.
f Payable in common stook. 0 Payable in seen. h On account of accumulated

flividends. I Payable in preferred stook.
Formerly Eaton Axle & Spring. Name changed to Eaton Mfg. Co. in March

1932.
Internat. Hydro-Elec. System clam A dividend is optional either 50o. cash

or 1-50th share class A stock.
I Payable in Canadian funds.
u Payable in United States funds.
Amer. Cities Power & Light class A dividend is optional either 750. cash or

1-32d share class B.
so Less deduction for expenses of depositary.

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 the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 26 1932.

Clearing House
Members.

*Capital.
*Surplus and
Undivided
Profits.

Na Demand
Deposits.
Average.

Time
Deposits.
Average.

$
Bank of N.Y. & T. Co.... 6,000,000, 9,730,700 71,154,000 10,477,000
Bank of Manhattan Tr. 22,250.0001 44,436,700 218,000.000 38,136.000
National City Bank 124.000,000' 101,347,600 0926,743,000 174,852,000
Chem. Bank & Trust Co.... 21,000.0001 . . 21,638,000
GuarantyTrust Co 90.000.0001 194,959,000 6703,333,000 68,596 ,000
Manufacturers Trust Co e32,935.000; e27,188,400 249,999,000 86,592,000
Cent Hanover Bk & Tr_ _ _ 21,000,000 79,103,200, 381,562,000 38,608,000
Corn Exch Bank Trust C 15,000,0001 22,549.500, 163,303,000 25,540,000
First National Bank 10,000,000, 112.537,2001 259.820,000 24,230,000
Irving Trust Co 50.000.0001 75,506.700 287,561,000 39,342,000
Continental Bank & Tr C
Chase National Bank 

4,000,000
148,000.000,

6,750.200
143.075,000,

27,235,000
c950,832,000

3,732,000
104,752,000

Fifth Avenue Bank 500,000, 3,405.800 30,672,000 2,709.000
Bankers Trust Co 
Title Guarantee & Tr Co_

25.000,000
10.000.00o;

75,020,400
21,208,100

d345,330,000
33,516,000

35,573,000
716,000

Marine Midland Tr Co 10,000,000; 7.019.000 38,072,000 6,121,000
Lawyers Trust Co 3,000,000 2,400,000 12,477,000 1,171,000
New York Trust Co 12,500,000; 28,559,200 178,143,000 18,133,000
Com'l Nat Bk dv Trust Co_ 7.000,0001 9.235,600 40.748,000 2,217,000
Harriman Nat Bk & Tr C 2,000.000; 2,863,200 24,892.000 4,751,000
Public Nat Bk & Trust C 8.250.000; 7.876,400 33,838,000 28,259,000

Totals 622.435,0001.017,580.600 5,175,185,000 736,145,000

• As per official reports: National, Dec. 31 1931; State, Dec. 31 1931; Trust
Companies, Dee. 311931. e As of Feb. 9 1932.
Includes deposits In foreign branches as follows: (a) $229,701,000; (b) $59,836,000:
C) $53,137,000; (d) $19.686,000.

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 25:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 25 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposes.

$ 5 $ $ $ $
Manhattan-

Grace National_ 17.728,556 2,500 95,839 1,471,172 570,791 14,602.826

Brooklyn-
Peoples Nat'1.- 6,470,000 5,000 94,000 389,000 30,000 5,670,009

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
Disc. and

Investments. Cash.

Reeve Dep.,
N. 1'. and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposes.

$ 5 $ $ $
Manhattan-

Empire 59,310,400 *3,432,400 6,446,300 1,851,100 58,871,300
Fulton  18,473,300 *2,412,000 641,300 524,100 10,808,800
United States 67,456,250 4.414,167 12,526,746   56,845,818

Brooklyn-
Brooklyn 103,817,000 2,057.000 21,295,000 372,000 104,273,000
Kings County 26,660,968 1,712,196 3,037,291   24,748,003

• Includes amount with Federal Reserve as follows: Empire, $2,167,300; Fulton:
$2,265,600.

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 30
1932.

Changes from
Previous
Week.

Week Ended
March 23
1932.

Week Ended
March 16
1932.

$ $ $ $
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, dbicits & invearts. 886,092,000 -10,686,000 896,778,000 883,096,000
Individual deposits 521,248,000 -641,000 521,889,000 526,094,000
Due to banks 111,857,000 -2,705,000 114,562,000 118,389,000
Time deposits 205,888,000 -11483,000 207,071,000 207,310,000
United States deposit& - - 34,470.000 -5,317.000 39,787,000 25,044,000
Exchanges for Clg. House 10,102.000 -534,000 10,636,000 12.974,000
Due from other banks- - 74,052,000 -1,625,000 75,677,000 72,550.000
Res've in legal depositles 67,198,000 +1,323,000 65,873.000 69,125,000
Cash In bank 7,159,000 -174,000 7,333,000 7,476,000
Res. In excess in F.R.Bk_ 4.420.000 +1.614.000 2.806.000 4.554.000

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 not 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 26
1932.

Changes from
Previous
Week.

Week Ended
March 19
1932,

Week Ended
March 12
1932.

Capital 
Surplus and prollts 
Loans dlscts. and invest_
Exch. Clearing House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
..,_.........,,, la is Tannk

$
77,052.000
205,718,000

1,185,732,000
18,319,000
82,363,000
133,537,000
613.692,000
281,327,000

1,008.556,000
57 112R 000

a
Unchanged
Unchanged
-5,440,000
-214,000

-5,709,000
-2,728,000
-7,751,000
+884,000

-9,657,000
-1.1700(10RR

$
77,052,000
205,718,000

1,191,172.000
18,533,000
88,072,000
136,265,000
821,505,000
260,443,000

1,018,213,000
MIR ono

$
77,052,000

205.718,000
1,180,297,000

17,127,000
79,520,000
134,897,000
594,954,000
260,402,000
990,253,000
57_805.000
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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 31, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System

as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the

latest week appears on page 2426, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS 
AT THE CLOSE OF BUSINESS MARCH 30 1932

Mar. 301932. Mar. 23 1932. Mar. 16 1932. Mar. 9 1932. Mar. 2 1932.Feb. 24 1932.
Feb. 17 1932. Feb. 10 1932. Apr. 1 1931.

RESOURCES.
1018 with Federal Reserve agents 
Sold redemption fund with U.S. Treas 

S
2,188,647,000

44,895,000

S
2.192,547.000

48,410,000

S
2,187,147,000

50,340,000

$
2,092,347.000

53,834,000

$
2,056,147,000

54,744,000

5
2.037.032.000

55.745.000

$
2,053.930,000

56,494,000

$
2.071.979,000

56,962,000

$
1,725,124.000

32,648.000

Gold held exclusively eget. F. R. notes_
Iold settlement fund with F. R. Board 
101d and gold certificates held by banks_

2,233,542,000
293,292,000
490.923,000

2,240,957,000
282.879.000
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
549,552,000

2,092.777.000
285,549,000
559.222.000

2.110,424,000
270,787.000
562.375.000

2,128,941,000
317,192,000
521,085,000

1,757,772,000
508.978,000
848,452,000

Total gold reserves 
lemma other than gold 

3,107,757.000
216,810,000

3,007,487,000
210,896,000

2,996.679,000
209,294,000

2,959,420,000
207,869.000

2,938.974,000
200,381.000

2.937,548.000
202,214,000

2.943.586.000
201,958.000

2.967.218.000
198.277,000

3.115,202,001
180,008,001

Total reserves 
80n-reserve cash 
Ms discounted:
Secured by U.S. Govt. obligations 
Other bills discounted 

3,234.567,000
79,131,000

318.935,000
314,320,000

3,218,383.000
76.575,000

341,647.000
323,936,000

3,205,973,000
75,158.000

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

3,139,782.000
75,546,000

471,180,000
364,063.000

3,145,544.000
77.067.000

473.165.000
372,616.000

3,163,495.000
75,666,000

450.326,000
869,109,000

3,295.210,000
73,954,080

57,747,000
105,883,000

Total bills discounted 
3111e bought in open market 
7. EL Government securities:
Bonds  
Treasury notes 
Special Treasury certificates 
Certificates and bills 

633,255.000
66.362.000

327,667,000
84,397,000

459,554,000

665,583.000
81,696,000

318,732,000
83,896,000

432,370,000

660,792,000
105,714,000

318,857,000
83,396,000
32,000,000  
407.909,000

747,979,000
137,584,000

318,717,000
83,797,000

382,609,000

828,402,000
115.840,000

318,686,000
79,501.000

361.768,000

835.243,000
133.382.000

319,241.000
73.497,000

347,818,000

845,781,000
146.382,000

319,978,000
75,504,000

345,860,000

819.435.000
169,391.000

320,110,000
69,530.000

351,794,000

163,630,000
166,622,000

66,600,080
63.226,000

468,537,000

Total U.13. Government securities-
Aber securities 
Foreign loans on gold 

871,618.000
6,911,000

834,998,000
6,991,000

842.162,000
6,954,000

785,123,000
9,497,000

759,955.000
6.073,000

740.556.000
14,681.000

741,842,000
29.995,000

741,434,000
33,451,000  

598,363,000

Total bills and securities 
Due from foreign banks 
Federal Reserve notes of other banks 
Uncollected items 
Bank promisee 
all other resources 

1,578,146.000
6.645.000
14.376,000

331,558,000
57,828,000
36,387,000

1,589,263,000
6,629,000
14,009,000

343,167,000
57,828,000
36,143,000

1,615,622,000
8,613.000
13,738.000

436.762.000
57,824,000
36.977,000

1,680,183,000
3,613,000
13,6.58,000

356,634,000
57,824,000
39.035,000

1,710,070.000
8,605.000
14.860.000

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
57,820,090
39,917,000

1,763,711,000
8,608,000
12,802,000

345.551.000
57,821,000
39,335,000

928,615,000
707,000

13,608,000
501,567,000
58,338,000
17,617,000

Total reeources 
LIABILITIES.

F. R. notes in actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks 
Other deposits 

5,338,638,000

2,546,275.000

1,911.496.000
52,572,000
31,249.000
23,325,000

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

5.466,989.000

2,681,959,000

1,904,914,000
43,331,000
48,582,000
21,255,000

2,021.082,000
339,168,000
158.382.000
259,421,000
28,997,000

4,889,616.080

1,497,811,000

2,391,814.0100
29,140.000
5,151,000
20,113.000

2,446,218,000
487.611,001
168,825.000
274,636,000
14,515.000

Total depoelts 
Deferred availability items 
Capital paid In 
Surplus  
All other liabilitlea 

2,018.642,000
329,416.000
155,624.000
259.421,000
29,260,000

1,983.150.000
341,612,000
156.027,000
259,421,000
28.977,000

1,977.769,000
426,833.000
156.283.000
259,421.000
29,099,000

1,989,158,000
347,564,000
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
396,426,000
157,857,000
259,421,000
28,899,000

2,013,121.000
412,877,000
157,915,000
259,421,000
27,509,000

Total liabilities 
Ratio of gold reserve to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on hilts purchased
for foreign correspondents 

5,333,638,000

66.1%

70.9%

335,425,000

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

83.6%

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

4,889,616,000

79.1%

83.5%

430,784,000

Maturity Distribution of Bias and
Short-Term Secur82ies-

1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

$

486,632,000
37,151,000
56,830.000
34.414,000
18,228.000

$

512,343,000
38,787,000
61,352,000
35,321,000
17,780,000

$

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

$

649.004,000
47,283.000
66.090.000
46,217,000
19,808,000

2

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

$

828,139,000
48.995.000
74 971000
47:503 000
19,827,000

5

100,857,000
14,452.000
21,857,000
14,744,000
11,720,000

Total bills discounted 
1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought In open market 
61-90 days bills bought in open market_
Over 90 dava bills bought in open market

633,255,000
28,602,000
10,970.000
15,810,000
10.742,000

238,000

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
56.290,000
22.255,000
32.782,000
34,992.000

57,000

819
' 
435
' 
000

60.298.000
34.527

'
000

39418000
34;717,000

435,000

163,630,000
120,934,000
31,828,000
10,779,000
2,891.000
190,000

Total bills bought In open market 
1-15 days U. 8. certificates and bills 
10-30 days U. B. certificates and 1oille 
31-60 days U.S. certificates and bills 
61-90 days U. S. certificates and bills 
Over 90 days certificates and bills 

66,362,000
6,143,000
3.800,000

66.916.000
89,550,000

293,195,000

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

137.534.000
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
228,856,000

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 ,o00
37
'
591
'
000  

26
'
338.000  

68338000
4,820,000

218,727,000

166,622,000

36,000,0011
120,216.000
312,321,000

351.794.000
3,375,000  
167.000  
208.000  

1.000  
20.000  

468,537,000
Total U. FL certificates and bills 

1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

459,554,000
5,591.000
1,000,000

52,000
88,000

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

361,768,000
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

Total munie'pal warrants 6,711,000 5,791,000 4,954,000 8,247,000 4,573,000 4,081,000 3.830,000 3,771,000  
..=.

Federal Reserve Notes-
leaned to F. R. Bank by F. R. Agent____
Held by Federal Reserve Bank 

2,788,959,000
242,684,000

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
266,395,000

2.924.568.000
262,629.000

1.895.399.0"
397,588.000

2.661.959,000 1.097.811.001in actual circulation 2,546,275,000 2,572,815,000 2.601,262.000 2,617,381,000 2,638,488,0002.842.827,000 2.656.941.000

Collateral Held by Agent as Security fer
Notes Issued to Rant-

By gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 

854,067,000
1,334,580,000
661,043,000

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

623,144,0011
1,101 ,980,0011
501,554,1111

3,020.808.000 2,026,680,011Total . ', 849 600 (100 2.902.250 000 2.915.760.000 2.939.820.00)2.953.707.000 2.958.055.000 3,000,860.000

•Itevised figures.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 

30 1932

Two Ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. 1New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis. Mtnneag. Etm.City. Dallas. San Fran.

RESOURCES.
Gold with Federal Reserve Agents
Gold resin fund with U.S. Trone--

Gold held excl. ages. F. It, notes
Gold settle't fund with F.R.Board
Cold and gold etre, held by bank._

Tool gold reserves 
Reserves other than gold 

Total reserves 
Nee-reserve cash 
11111s discounted:

Sec. IDY U.S. Govt. obligations_
Other Ws discounted 

Total bills discounted 
Bills bought In open market 

$
2,188,647,0

44.895,0

S i $ $
159,627,0 493.217,0 191.300,0

2,236.0 9,855,0 6,326,0

$
230,970.0

5,707.0

$
73,170,0
1.807,0

3
100,775,0

2,147,0

$
554.920,0

4,617,0

$
77.120,0
2.108,0

$
60,445,0

497,0

$
64,090,0
2.722,0

3
33,260.0

967.0

$
149,763,0
5,906,0

2,233.542.0161,963.0 503,072,0 197,626,0
293,292,0 9,682.0 144,2(15,0 6,694,0
490,923,0 20,355,0 324,589,0 20,346,0

236,677,0
25,380,0
21,526,0

74,977,0
3,814,0
7.069,0

102,922,0
.5,145,0
9,318,0

559,537,0
51,477,0
27,934,0

79,228,0
7,903,0
12,088,0

60,942.0
8.168,0
2,765,0

66,802,0
6.145,0
13.242,0

34,227,0
6,577,0
3,578,0

155.669,1
18,042,0
28,113,0

3017,757,0191.900.0 971,926,0224,680,0283,583,0
2l6,810.0: 21,394,0 56,393,0 29,252.0 17,410,0

85,880,0
12,377,0

117,385,0
5,981,0

638.948,0
26,974,0

99,219,0
11,084,0

71,875.0
.5,265,0

86,189.0
7,590,0

--
44,392.0
10,780,0

201,824.0
12,310,0

214,134.0
6,470,9

70.311,0
46.067,0

3,234,567,0
79,131,0

318,935,0
314,320,0

f
213.294,0 1.028,319,0 253,918,0

7,632,0 21,094,0. 3,897,0

22,630,0 95,187,0 30,619,0
14,593,0 42,991,0 46,638,0

300,993.0
4,233,0

43,628.0
41,166,0

98,237,0
4,463,0

7,301,0
24,775,0

123,366,0
5,743,0

5,963,0
26,018,0

685,922,0
12,686,0

24,544,0
20,612,0

110,303,0
4,096,0

10,771.0
7.694,0

77,140,0
2,074,0

1,095,0
8,192,0

93,779,0
2,692,0

6,404,0
25,813,0

55,162,0
4,051.0

482,0
9,761,0

833.255,0
66,362,0

37.233,0 138,178.0 77,257,0
2,719.0 21,079,0 3,572,0

84,794,0
3,237,0

32,078,0
3,13.5,0

31.981,0
4,185,0

45,156,0
9,865,0

18,465,0
2,675,0

9,287,0
1,670,0

32,217,0
3,069,0

10,243,0
2,691.0

116,378,0
8,462,0

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



2474 FINANCIAL CHRONICLE [VOL. 134.

Two Ciphers (00) Omitted.

RESOURCES (Concluded)—
U. B. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U El. Govt. securities_
Other securities

Total bills and securities
Due from foreign banks 
P. R. notes of other banks
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member bank reserve account 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspond'ts

Total. Botttm. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. LOWS. Affnneap Kan.City. Dallas. San Fran.
$ $ 3 $ $ $ $ 5 1 8 1 8 1

327,667,0 23,399,0 109,414.0 27,998,0 29,863,0 7.772,0 5,236,0 53.939,0 11,674,0 15,845,0 7,694,0 15,989,0 17,844,084,397,0 5,703,0 39,158,0 6,266,0 7,560,0 1,173,0 1,270,0 9,184,0 2,791,0 2,035,0 2,346,0 1,724,0 5,187,0459,554,0 27,054,0 216,327,0 38,296,0 47,379,0 10.135,0 6,108,0 43,837,0 13.322,0 9,840,0 13,895,0 8,651,0 24,710,0
871,618.0 56,156,0 364,899,0 72,560,0 84,802,0 19.080,0 12,614,0 106,960,0 27,787,0 27,720,0 23,935,0 27,364,0 47,741,06,911,0 200,0 5,281,0 1,342,0 88,0

1,578,146 96,298,0 529.437,0 154,731,0 172,833,0 54,294,0 48,780,0 161,981,0 48,927,0 38.765,0 59,221,0 40,298,0 172,581,06,645,0 536,0 2,362,0 727,0 678,0 268,0 248,0 946,0 21,0 13,0 195,0 188,0 463,014,376,0 400,0 4,639,0 352,0 1,267,0 881,0 1,047,0 2,154,0 780,0 528,0 859,0 171,0 1,298,0331,558,0 39,791,0 89,114,0 29,296,0 32,281,0 25,941,0 8,526.0 44,280,0 12.533,0 6,783,0 15,669,0 10,420,0 16,924,057,828,0 3,336,0 14,817,0 2.626,0 7,962,0 3,609,0 2,489,0 7,827,0 3,461,0 1.834,0 3,649,0 1,785,0 4,433,036,387,0 1,012.0 14,034,0 980,0 1,790,0 5,045,0 3,740.0 3,469,0 1.574,0 1,404,0 1,170.0 1,276,0 893,0
5,336,638.0 362,299,0 1,703,816,0 446.527,0 522,037,0 192,738,0 193,939,0 899,265,0 181,695,0 128,541,0 177.234,0 113,351,0 417,196,0
2,546,275,0 172,875,0 563,352,0 254,659,0 296,946,0 96,478,0 117,913,0 544,297,0 91,112,0 68,207,0 81,266,0 38,106,0 221,064,0
1,911,496.0 111,733,0 849,988.0 117.045,0 140,940,0 49,946,0 45,271,0 246,935,0 56,680,0 41,371,0 66,155,0 47,253,0 138.179,052,572,0 3,729,0 25.110,0 681,0 3,652,0 3,011,0 3,146,0 1,795,0 2,900,0 933,0 1,165,0 2,482.0 3,968,031,249,0 1,023,0 22,175,0 1,387,0 1,360,0 539,0 493,0 1,804,0 471,0 296,0 390,0 377,0 929.023,325,0 320,0 14,474,0 236,0 2,594,0 105,0 155,0 440,0 649.0 255,0 93,0 24,0 3,980,0
2,018,642,0 116,805,0 911,747,0 119,349.0 148,546,0 53,601.0 49.070,0 250.974,0 60,700,0 42,855,0 67,803,0 50,136,0 147,056,0329,416,0 40,075,0 85,292,0 28,232.0 31,995,0 24.812,0 9,015.0 44,415,0 14,037,0 6.676,0 15,164,0 11,355,0 18,348,0155,624,0 11,531,0 59,190,0 16,250,0 14,276.0 5,291,0 4,940,0 17,449,0 4,483,0 2,941,0 4,102,0 4,024,0 11,147,0259,421,0 20,039,0 75,077,0 26,486.0 27,640,0 11,483,0 10,449,0 38,411,0 10,025,0 6,356,0 8,124,0 7,624,0 17,707,029,260,0 974,0 9,158,0 1,551,0 2.634,0 1,073,0 2,552,0 3,719,0 1,338,0 1,506,0 775,0 2,106.0 1,874,0

5,338,638.0 362,299,0 1,703.816,0 446,527,0 522,037,0 192,738,0 193,939,0 899,265,0 181,695,0 128,541.0 177,234,0 113,351,0 417,196,0

70.9 73.6 69.7 67.9 67.6 05.5 73.9 83.7 72.7 69.5 62.9 62.5 58.2
335.425.0 25.566.0 108.695.0 34.649.0 33.976.0 13.456.0 12.446.0 45.077.0 11.774.0 7.401.0 9.755.0 9.419.0 23.211.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at—
—

Total. Boston. New York. Phi la. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.tian.City. Dallas. SanFran .
Two Ciphers (oo) Omitted.

ueral Reserve notes:
s s s $ 8 3 $ 3 $ $ $ $ 8

.esued to F.R.Bk. by F.R.Agt_ 2,788,959,0 193,799.0 612,624,0 268,670.0 314,506,0 106,007,0 133,890,0 596.305,0 96,074,0 69,720,0 92,175,0 43,665,0 261,524.0field by Federal Reserve Bank_ 242,684,0 20.924,0 49,272,0 14,011.0 17,560,0 9.529,0 15,977,0 52,008,0 4,962,0 1,513,0 10,909,0 5,559.0 40,460,0
n actual circulation 2,546.275,0 172,875,0 563,352.0 254,659,0 296,946,0 96,478,0 117,913,0 544,297,0 91,112,0 68,207,0 81,266,0 38,106,0 221,064.0-Uateral held by Agt. as security
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 81,000,0Gold fund—F. R Beard 1,334,580,0 112,617,0 100,000,0 125,900,0 163,000,0 61,600,0 88,000,0 430,000.0 61,600,0 47,300,0 54,800,0 21,000,0 68,763,0Eligible paper 661,043,0 37,579.0 148,373,0 77,591,0 84,689,0 33,674,0 33,664,0 50,500.0 18,990.0 9,498,0 33,117,0 11,183,0 122,185,0
Total collateral 2,849,600.0 197.206.0 641.590,0 268,891.0 315.659.0 106.644.0 134439.061>5.420.0 96.110.0 69.943.0 97.197.0 44.443.0 271.948,0

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 resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind 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 1017, page 2523. The comment of the Reserve Board uponthe figures for the latest week appears in our department of "Current Rvents and Discussions," on page 2426, immediately pre-ceding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the etaterneut of Jan 9 049, the loan Mores etcl,l.ls"Accelotsnetle of other bsuks and bills of mune.) or drafts sold with endorsement, and MandeMires' estate Mori:4U44,, and ax.rxesee to',, ....pi by %rye nenk. proyloally ae:!eotanCes of other hanks arid hills sold with endorSeinent were InollIded with loans, and earnsof the banks WILL-lel Mortgages la inveitmeqt, wane secured by 1.1 A. Government obligations are no longer anew° separately, only the total of loans on securitiesbeing given. Furthermsre, borrowing a. 10.,Flier»! Reserve 1,1 not an ny'-ore "'divided to eh" the eiliOdet secured bY U obligations and those secured by commercialpaper,,,nly a !unto total being given rne millioar of resorting hanks IS now omitted la its else.) the number of cities Included (tiles 1011. was for a time given, but begin-ning Oct. 9 1924 even this Iles been oolltted Cris fl•Urei have $140 been rerisel to exclude abase ill tse Aan Francisco district with loans and investments of $135,009.000'spun 2 029 tertian had then reesetly marged vr,t1 a noo-rninther bank rho figures are rt.., given In ronn,I millions Instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OPBUSINESS MARCH 23 1932 (In millions of dollars).

Federal Reserve District— Total. Boston. New Tort Phila. Cleveland. Richmond Atlanta, Chicago. St. Louis. Affnneap Kan.Cag. Dallas. San Fran.
$ $ $ $ $ s $ 3 • $ $ $ $ $Loans and investments—total 19,403 1,271 7,577 1,153 1,976 610 525 2,599 580 342 567 417 1.786

Leans—total 12,254 841 4,728 699 1,226 369 345 1,840 368 205 302 265 1,066
On securities 5,337 325 2,300 355 557 150 107 877 149 60 87 77 293All other 6,917 516 2,428 344 669 219 238 963 219 145 215 188 773

Investments--total 7,149 430 2,849 454 750 241 180 759 212 137 265 152 720
U.S. Government securities 3,951 223 1,747 182 402 120 95 411 92 01 138

C
0
.
4
.
.
t
i
.
 

0
0
 

389Other securities 3,198 207 1,102 272 348 121 85 348 120 76 127 331
Reserve with F. R. Bank 1,446 84 708 69 107 33 27 201 39 21 43 85Cash in vault 210 15 53 13 27 14 10 32 6 5 12 17Net demand deposits 10,843 695 5,131 622 840 286 236 1,376 313 174 358 570Time depoelts. 5,675 419 1,202 265 831 223 198 990 207 149 184 878Dovernment deposits 485 39 225 41 33 23 30 31 6 5 6 27Dlie from banks 917 63 104 60 64 54 53 177 41 44 88 98Due to banks.. 
n,.........,-- .-...... sr n n...1.

2,376
911

111
7

940
.17

135
Oa

182
an

79
14

78
14

348
2n

86
4

60
1

128
lit

148
1112

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 301932,1n

comparison with the previous week and the corresponding date last year.

Resources—
Mar. 30 1932. Mar. 231932. Apr. 1 1931.

Resources (Conttudea)—
Mar. 30 1932, Mar. 23 1932. Apr. 1 1931.s 3 $Gold with Federal Reserve Agent 493,217,000 493,217.000 351,919,000 Due from foreign banks (see note) 2,362,000 2.347.000 232,000Gold redemp. fund with U.S. Tres81117- 9,855,000 10.255,000 13,300,000 Federal Reserve notes of other banks.-- 4,639,000 2,794.000 4,039,000

Uncollected items 89,114.000 95,859.000 161,429,000503.072,000 503,472.000Gold held exclusively agal. F. R. notes 365,219,000 Bank premises 14,817,000 14,817,000 15.240,000Gold settlement fund with F. R. Board_ 144,2135,000 112,622,000 132,657,000 All other resource.) 14,034,000 13,545,000 4,826,000Gold and gold °Ms, held by bank 324,589,000 318,903.000 569,158,000
  1,703,816,000 1,642.315,000 1,617,349.000Total resources.

971,926,000 934.997.000 1,067,034,000Total gold reserves 
Reserves other than gold 50,393,000 55,320,000 58,231,000

Total reserves 
Non-reserve cash_
Bills discounted:

1,028,319,000
21,094,000

990,317,000
20,285.000

1,125,265,000
20,883,000

ISles—
Fed. Reserve noun in actual circulation.
Deposits—Member bank reserve weft._

563,352,000
849,988,000

561,373,000
821.864,000

278,261,000
1,023,881,000Secured by U. EA Govt. obligations_Other bills discounted 

95,187.000
42,991,000

88,987,000
43.869,000

17,153,000
19,034,000

Government 
Foreign bank (see sole) 
Other deposits 

25,110,000
22,175,000
14,474,000

12,687,000
1.799.000
8,949,000

9,617,000
1,699,000

10,124,000
138,178,000 132.856.000 36,187,000Total bills discounted 

911,747,000 845,299,000 1,045,321,000
Bills bought In open market 21,079,000 20.703,000 76,535,000 Total deposits TJ S. Government securities: oeferred availability Items 85,292,000 92,065,000 143,805,000Bonds 109,414,000 109.414,000 22,523,000 Capital paid In 59,190,000 59,431,000 65,624,000Treasury notes 39,158,000 38.992,000 13,263,003 Surplus 75,077,000 75,077.000 80,575,000Special Treasury Certificate.) All other liabilities 9,158,000 9,070.000 3,763,000Certificates and bills 218,327,000 196,055,000 146,927,000

1,703.816.000 1.642,315,000 1,617,349,000Total liabl Mee 
364.899,000 344.461,000 182,713,000

Total U S. Government seourItIre__
Diner securities (see note) 5,281.000 4.331.000  Ratio of total reserve, to deposit andForeign loans on gold 

Fed. Reserve note liabilities combined 69.7% 70.4% 85.0%
Total bills and securities Des eats). 529,437.000 502,351.000 295,435.090

Contingent liability on bills purchased
for foreign correeponelente  108.695,000 108,150,000 141,732,000

070114 —Seginainif wits tee state neat of Oct, 17 192E, two use be,b, were a me,' in °Mar to shoW separately the a:noent of balances held 'thread and amounts due toforeign oorraso ...dent, to 44 Iltlua, the Caption -All Ottler earnings 8,41•44." Onn'10441, made (IP of Federal Intermediate Crelit Bank deteetures was changed to 6351155see...riche ...td lu, os.nion rnyi earnmei mints" Si, eatsi bile and SeUritles liter terra was • 1•,9t.d as • More 41/0kIntie A41.4100011 n10 total of the 11111C0g131swebbgwan anal geojelc5,...0,1411.01 under yet ern.nann, if Snotlou, li and 14 of tile Federal Reserve Aft Solon It was stated are the only items included therein

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



APRIL 2 1932.] FINANCIAL CHRONICLE 2475

Wall Street, Friday Night, April 1 1932.
Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 2463.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the

pages which follow:

STOCKS.
Week Ended Apr. 1.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads-- Par.
Chic & East Ill 100

Preferred  100
Colo & Sou 1st pf 100
2d preferred 100

Hud & Manh pref. _100
Ill Cent preferred 100
Leased Lines 100

lot Rys of Cent Am_ _ •
Manhat Elev guar_100
MarketStRypret_100l
20 pref 10fJ

MSIP&SSMpfd.100I
Nash Chat & St L,,100I
Northern CentraI___50
Pacific Coast 2.1 pL10O
Phlla Rap Trim pref.501
St Louis S'west rcts_..I

Preferred rcts I

Indus. & Miscall.
Affiliated Products.._'I
Amalgam Leather__'I

Preferred  1001
American News CI
Amer Radiator & Stand 

Sanitary pref._._lOOj
Anchor Cap Corp pL...i
Art Metal Conatruc..10I
Assoc Dry Gds 2d p11001100
'Barnet Leather Cl1001
Bigelow-Sanford Carp *
Blumenthal &Co pf lOOt
Budd (E G) pref__ _100
Burns Bros ci A v t c_.•

Class B 
Preferred  100
Class A *

Columbia Pict v t a...*
Corn Credit pref (7).25
Consol Cigar pf (7).10.
Consolidated 011 

Preferred  
Comm Invest Trust—

Warrants stmpd 
Crown Cork 42 S pt..*
Cushm Sons pf(7%) 10.
Dresser Mfg class A__•

Class B *
Rag Pub Ser pf (6).  .1.
Fairbanks Co pf ctfs_ _
Fed Min & Smelt__ _100
Food Machinery •
Gen Cigar pref 100
Gen Steel Cast'gs pt.*
Greene Can Copp...10
Inter Dept St pref_10
Kresge Dept Stores...*
Kresge (55) Co pf_100
McLellan Sts pref 1
Mesta Machine •
Nat Distil Prod pref.40
Newport Industries 1
N Y Shipbuilding *

Preferred  100
Norwalk T & R p1_100
Omnibus Corp pref _100(
Outlet Co 
Panhandle P & R pf 100
Penn Coal & Coke_ _ .50
Pierce-Arrow Co p1.1001400
Pirelli Co of Italy 
Pitts Term Coal p1.100
Procter&Gampfd.100I
Rhine Westph E &P.--
Scott Paper •
Shell Trans 42 Trail_ _ £2
Sloss-Shef St & Ir pf 100
The Fair pref 100
Underwood-Elliott-

Fisher pref 100
United Amer Bosch...*
United Dyewood__ _100
UnitedPleceDye p1_100
US Gypsum pref.  100
Wells Fargo & Co_ __ _1

Shares.
300
300
400
100
100
300
50
140
120
20
20
100
100
10
30
20
200
200

3,400
1,000
200
210

150
40

2001

100
801
25
500
1001
201
2001
700
30
60

4,800
200

500
100
80

1,200
400
100
20
100
100
130
220
110
10
10
15010531
10
200
100
400
700
10
10
100
80
20
100

I 200
70
160
100
130
250
130
200

10
300
10
100
100
30

3 per share.
1 Mar 29
134 Mar 29
12 Mar 26
10 Mar 26
4331 Apr 1
20 Mar 31
2831 Mar 31
2 Mar 30
3834 Apr 1
236 Mar 26
114 Mar 26
231 Mar 28
15 Mar 28
68 Mar 30
114 Mar 28
831 Mar 31
73$ Mar 26
11 Mar 29

11 Apr 1
3$ Mar 29
6 Mar 31
28 Apr 1

100 Apr 1
7031 Apr 1
531 Mar 26
35 Mar 28
% Mar 31

13 Apr 1
50 Mar 30
10 Mar 26
1 Mar 28
34 Mar 28
7 Mar 31
134 Apr 1
615 Mar 29
17 Apr 1
65 Mar 31
531 Apr 1
92 Apr 1

14 Apr 1
2034 Mar 31
84 Apr 1
1731 Mar 28
8 Mar 26
5916 Mar 31
331 Mar 31
22 Mar 26
634 Mar 30
91 Mar 26
8 Mar 28
12 Mar 30
40 Mar 31
23$ Mar 29

Mar 28106
36 Mar 28
1131 Mar 28
2631 Apr 1
231 Mar 31
334 Mar 26

4934 Mar 31
17 Mar 28
6731 Mar 31
3931 Apr 1
5 Mar $6
2 Apr I
33 Mar 31
31 Apr 1
10 Mar 31
91 Mar 28
11 Apr 1
38 Mar 26
1234 Mar 29
10 Mar 26
75 Mar 26

9836' Mar 31
516 Mar 31
134 Mar 30
85 Mar 31
104 Apr 1

56 Mar 31

$ per share.
1 Mar 29
2 Mar 26
14 Mar 26
10 Mar 26
433$ Apr 1
20 Mar 31
3014 Mar 28
2 Mar 30
4034 Mar 28
216 Mar 26
516 Mar 31
234 Mar 28
1614 Mar 30
68 Mar 30
234 Mar 28
834 Mar 31
73$ Mar 26
1131 Mar 30

1331 Mar 30
3$ Mar 29
7 Mar 26
29 Mar 28

109 Mar 28
7231 Mar 301
534 Mar 26
35 Mar 28
Pi Mar 31

13 Apr 1
55 Mar 30
1031 Mar 26
1 Mar 28
34 Mar 28
7 Mar 31
114 Apr 1
7 Mar 26
17 Apr 1
68 Mar 26
631 Apr 1
92 Apr 1

16 Apr 1
2031 Mar 31
85 Mar 29
1831 Apr 1
9 Mar 31
5934 Mar 31
33$ Mar 31
22 Mar 26
634 Mar 30

9231 Mar 30
9 Mar 30
1331 Mar 30
40 Mar 31
231 Mar 29

Mar 28
36 Mar 28
123-4 Mar 31
2631 Apr 1
23.1 Mar 31
331 Mar 29

4915 Mar 31
17 Mar 28
6731 Mar 31
4031 Mar 30
5 Mar 26
2 Apr 1
34 Mar 30
31 Apr 1
10 Mar 31
94 Mar 31
11 Apr 1
40 Mar 26
1231 Mar 29
1234 Mar 30
75 Mar 26

9831 Mar 31
534 Mar 31
136 Mar 30
25 Mar 31
104 Apr 1

14 Mar 31

$ per share.5
1 Jan
114 Jan
8 Ma
5 Ma
4331 Ap
20 Mar
23 Ja .
2 Ma
26 Jan
1 Mar
116 Ma
2 Jan
15 Feb
68 Ja .
134 M
834 Ma
73$ M
11 M

11 Apr
3£ Mar
6 Mar
28 Ap

100 Jan
70 Feb
5 M
35 Ma

36: M
13 Ap
50 Mar
10 Jan
1 Jan
% Feb

514 Ma
134 Ap
616 Ma
17 Feb
59 Jan
576 Ap
92 Apr

14 Apr
203$ Feb
7031 Jan
1731 Ma
8 Mar
4231 Jan
214 Ja'
21 Ma
616 Ma
8931 Mar
8 Ma
12 M
40 Ma
2 Ja'

10134 Feb
2814 Jan
1131 Mail1934
2631 APi
2 Ja
316 Ma11
49 Jan
1634 JanI
553<4 Jan
3954, APP
33$ Feb
13.4 Feb
33 Mar
2674 Jan
10 Mar
91 Mar
11 Jan
36 Jan
83.4 Jan
716 Mar
75 Jan

9831 Mar
514 Mar
1 Jan 
85 Mar
104 Apr104

14 Jan

per share.
13( Jan
2 Feb
14 Mar
10 Mar
48 Jan
2614 Jan
36 Jan
3 Jan
4631 Mar
231 Jan
534 Mar
331 Jan

2716 Jan
6934 Mar
231 Feb
1931 Jan
731 Mar
113$ Mat

1615 Mar
3$ Mar

10 Max
33 Jar

120 Jan
74 Mar
731 Feb
35 Mar

Ii Jar
1316 Mar
65 Jan
14 Jar
134 Jar
114 Jar
30 Jar
234 Feb
731 Mai
2131 Ma,
72 Feb
631 Ap.
92 Ap.

114 Feb
24 Jar
90 Ma.
23 Pet
1231 Jar
6131 Ma.
414 Ma.
25 Mal
1031 Fel
101 Fel
16 Jar
19 Jar
55 Jar
5 Mat

110 Mai
36 Mai

Jar
3214 Fel
234 Ma
631 Fel
57 Ma
1831 Fel
71 Ma
42 Jat
8 ,Ia.
2 AP
41 jai
3131 Ma
123-4 Ma
103 ja.
1314 ja.
42 Fel
1531 Ma
14 Jai
85 Jai

I
101 Ma
834 Ja
131 Ma

9314 Ja
Al

14 Ja
* No par value.

Quotations for United States Treasury Certificates of
Indebtedness, &c.

hlaturily
na.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid Asked.

Sept. 15 1932...
Mar. 15 1983,_.
June 15 1932.--
Sept. 15 1932 .- -
I)es 15 1932 ..

1% %
2%
2%
37
3 li %

90r1.3
100
1001n
1001%
100",,

9912.
..__
10010n
10026,.,
1001421

Aug. 1 1932....
Oct. 10 1932....
Feb. 1 1933.—
Mar. 15 1032...

834%
331%
331%
354%

1001In
100nu
10011n
10022.2

100113.
10Our
10056s
10026s

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 3.77346

3.8131 for checks and 3 .77 'H ©3.81 H for cables. Commercial on banks,
sight, 3.7631 ©3.80 ;14 ; sixty days, 3.7563.774; ninety days, 3.743404
3.7631; and documents for payment, 3.7514 63.77H. Cotton for Pay-
ment, 3.7714, and grain, 3.7731 

To-day's (Friday's) actual rates for Paris bankers' francs were 3.93 9-1e04
3.94 3-16 for short. Amsterdam bankers' guilders were 40.413-40440.43.

Exchange for Paris on London, 96.37; week's range, 96.37 francs high
and 95.56 francs low.
The week's range for exchange rates follows:
Sterling, Actual— Checks. Cables.

3.8331 3.8334
3.7134 3.72

  3.94 11-16 3.94H
3.9231 3.9231

High for the week 
Low for the week 

Paris Bankers' Francs—
High for the week
Low for the week 
Germano I3ankers' Marks—

High for the week 23.83 23.87
Low for the week 23.74 23.76

Amsterdam Bankers' Guilders-
311g0 for the week 40.43 40.46
Low for tne week 40.32 40.35

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below we furnish a daily record of the transactions in

Liberty Loan and Treasury certificates on the New York

Stock Exchange. The transactions in registered bonds are

given in a footnote at the end of the tabulation.

DaUy Record of U. S. Bond Prices. Mar .26 Mar.28 Mar.29 Mar.30 Mar .31 Apr. 1

First Liberty LoanHlgh
.334% bonds of 1932-47--{Low

(First 3340  Close
Total sales in $1,000 units,...

Converted 4% bonds orlatg
1032-47 (First 40  Low-

Close
Total sales in 31.000 Units 

Converted434% brIndsllIgh
of 1932-47 (First 41$s) Low_

(Close
Total sales in $1,000 units_ _ _

Second converted 411%1E11a
bonds of 1932-47 (First) Low_
(Second 41(r)  Close
Total sales in 31.000 units--

100
9926.2
992922
558

10-0;;;
100%
100%

32

991%
992322
991922
612

991stt
991611
9916k

1
100%
99283,
100

740

99,133
9928.11
9931,
181

10-0-4;
100
100

22

100132
99113,
1001,2

249

161;;
9910n
99,orr
386

_

1007n
100
1002,3

330

10-0337
1001st
1000,2

43

1001,1
100
10083,

100
100
100

1
1008,2
100131
1008st

59

Fourth Liberty Loan {High
43.4% bonds of 1933-38_ Low_
(Fourth 411s)  Close

10-0W2-2
10012.2
1001%

1001%
100
10043,

10-01(72
1004::
1008at

107072=,-,
10011,2
100ott

10020.,
100121,

10-0A;
100n,,
100113,

Total sales in $1,000 units_ _ _ 481 1,284 1.416 381 535 369
Treasury {High

434e, 1947-52  Low_
1022122
10211,1

1022%
1021%

10214,,
1021233

1034,2
102":2

1034,,
103

1031:t
102",,

Close 102"st 10226., 1021432 10228ss 103 103
Total sales in 51,000 wars-- 131 481 11 61 132 31

1002n 9911:2 9911s: 100"31 10012n 100"32{High
46, 1944-1954  Low_ 991132 1.913: 991432 9924n 1001n 1004s,

Close 991132 9910n bpth, 100 1004n
Total sales 573 $1.000 Frau— 396 659 91 133 190 104

g7223, 97132 97 '21 9722a 971% 971%{High
33$8, 1948-1958  Low. 97632 96"3, 0620.2 9710,, 971n 97"st

Close 97,,, 9628„ 97 971422 978, 971411
Total sales in 51,000 ants— 204 505 56 471 74 57

94113, 94 94)222 942.3, 9414n 941223{High
3341. 1943-1947  Low_ 9443: 932432 94 941% 94.12, 9411n

Close 94431 94 940,2 9416, 9422, 941432
Total sates in $1,000 units__ _ 54 39 85 149 62 5

(High 892433 89 8811n 89421 8912, 8914,3
538. 1951-1955  Low. 89032 881,2 8814s, 89 881831

Close 890,2 881132 882433 88"st 89'n 89112
Total tas-es in $1.000 units_ ... 67 402 128 130 51 38

High 941132 9412,, 942822 95832 95132 9542,
8348, 1940-1943  Low_

{
94"3, 94832 941% 9418st 95 95

Close 94"st 94"st 94143 95482 95 9,54n
Total sales in 81,000 units__ . 173 149 40 25 11 30

(High
She. 1941-43  Low_

95'32
9410,,

94163:
9443,

9425.2
9414,

95131
9411st

95
9411n

94"t:
9414n

Close 9411st 944st 9411, 941333 94"1 94"a
Total sales in $LOW units__ 150 107 163 96 130 244

High 924:, 9112,1 901132 912s3 92 In 91821
33-4s, 1946-1949  Low.

{
911831 90 90'n 90,13: 9011,2 902522

Close 9114z2 9023t 90141.2 90"st 91% elh,
Total sales in $1,000 units._ 16 169 437 357 162 14

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

5 1st 41.1.3   99"st to 9911n
124th 414s  992% to 100%

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 2464.
A complete record of Curb Exchange transactions for the

week will be found on page 2492.

CURRENT NOTICES.

—To facilitate the handling of business for its clients in Holland and in
neighboring countries, H. Hentz & Co., members of the New York Stock
Exchange, have opened an office in Amsterdam. The new unit, located at
499 Heererigracht, will be operated in addition to units already established
in Paris and Berlin. In addition to its membership on the New York Stock
Exchange, H. Hentz & Co. are members of 17 other exchanges and associate
members of another. The firm's domestic offices are located at 60 Beaver
St., New York, and in Boston, Detroit and Dallas.

—Wallace Securities Co. has been formed with offices at 63 Wall St..

New York, for the transaction of a general investment business. The
officers are W. W. Kellett, President and Treasurer; R. G. Kellett, Vice-

President and Secretary: W. T. Hocart, Vice-President. H. P. Gale, assist-

ant to the President and W. F. Palmer, assistant Secretary and Assistant

Treasurer.

—Robert E. McConnell has become a special partner in the firm of

White, Weld & Co. Mr. McConnell is a director of a number of corporations

and he is President and Manager of Mayflower Associates. an investment

company. Prior to the organization of the Stock Exchange firm of Foster.

McConnell & Co. in 1923. from which he retired as general partner on Jan. 1

last, Mr. McConnell was active in mining and engineering.

—Announcement is made to-day of the formation of Kennedy, Free SC

Co., with offices at 39 Broadway, New York City. The partners of the

firm are, Malcolm E. Kennedy, Frederick L. Free and Thomas S. Miceli,

the latter being a special partner. Mr. Kennedy was formerly head of

M. K. Kennedy & Co.. which has been dissolved by mutual consent.

—McMillan, Rapp & Co., 1420 Walnut St., Philadelphia, announce the

election as Vice-Presidents of Clifford A. Watson and David A. Storer.
Mr. Watson was one of the founders of the firm at the time of its inception

under the name of Holman, Watson & Rapp. Mr. Storer has been in the
investment and banking business for more than 20 years.

—Silas H. Strawn, President of the Chamber of Commerce of the United
States, will be the guest of honor and speaker at the next luncheon of the
Bond Club of New York, to be held at the Bankers Club on Tuesday.
April 12.

—Raymond G. Coleman is now associated with Gould, Aldrich & Co.
New York, in charge of the trading department with the exception of bank
and insurance stocks which are under the supervision of S. B. Briggs.
—Dunne & Co., 40 Wall St., N. Y., have prepared a circular giving quota-

tions on over 200 Florida municipal bonds and showing revenues and benefits
to Florida counties from the new State gasoline tax law.
—The New York Real Estate Securities Exchange has issued a booklet

outlining its scope and method of operation, and the importance of main-
taining a free and open market for real estate securities.
—R. Sims Reeves, formerly with W. C. Simmons & Co., announces the

opening of offices at 7 Hanover St., N. Y., to conduct a general brokerage
business in unlisted stocks and bonds.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

tar FOR SALES DURING THE WEEK OFISTOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.
111011 AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sates 

 forSaturday Monday Tuesday Wednesday Thursday Friday theMar. 26. Mar. 28. Mar. 29. Mar. 30. Mar. 31. Apr. 1. Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARERange for Year 1932 Range for PreviousOn basis of 100-share Iota Year 1931
Lowest Highest Lowest HighestIS per share

69 7118
79 79
23 24
14 1438
2018 2014
*2012 21 ,
*7112 72
10 10
*8 912
*5222 58;
4538 4612
.72 7414

114 114
14 1412

•62 72
1812 1912
3 3
502 10
•2 214
*3 338
714 738
15 15
0924 10
144 144
1212 1234

*10 137s
3812 911
7112 7212
18 1814
*478 7
714 724
*812 10
*412 9
1514 164
*2 8,4
*8 1212
22 2218
1212 1314
*812 04
11 117s
*74 8
*15 17,8
103s 10;
2012 2012
1634 17;
*74 17
•4 24
*1112 3

434 5
13,4 1412
618 63s
14 1438
•14
2614 2712
*5 6
612 612

106 106
1934 214
40 44
74 7,4
.28 78
•I 21103, 110;
76 78
1438 1538
*34 24
1512 16
•1 434
•712 913
10; 10;
8; 8;

*938 11
2312 2312
•23 30
•23 28
3,4 312
413 4;
7 7

*12 15
38 38
"2 34
2014 22,4
738 734
10 1014

•18 30
*018 11
*I 314

•1314 15
7112 7312
*55 66
*214 234
3 3
5 54
.518 812
*2 234
•332 44

$ Per share
684 6938
77 7912
23 23
1358 1412
2018 204
•2012 21
7014 7112
*9 12
8 8;

.52; 56
4512 4878
7412 7413
*14 1,4
13; 1414
*62 72
184 19
278 3
814 918
2 218
3 3
04 718

*14 194
94 94

•1422 16
•1212 1312
1014 1014
*8 912
71 71
1712 18
*5 7
7 7
*824 912
*4 8
14,8 1528
*2 814
*8 912
20 2014
124 13,4
*84 94
11; 1314
74 712

*15 1718
1014 1014
20 20;
17 1912
*738 17
*18 14

*112 
3

412 434
12; 13

6131
1334 1438
•14
2618 2714
4 5
*612 7,2
106 106
1914 205,
3934 4012
7 7;
*38 78

•1 2
106 10712
76 7734
144 14;
*34 214
154 1572
*1; 434
*7 10
*1038 13
84 8;

*9 11
23 23
*23 30
*23 25
34 34
414 4,4
*6 7;

•11 14
.15 Jg
*12 34
104 2084
74 7;
1018 104

*18 30
1012 1114
•1 3,4
•14 15
69 7112
*55 65
24 258
3 3
5 5
*524 812

•2 212
34 338

$ per share
69 7038
*75 79
21 23
1438 15
20 20
*2028 22
68 69,4
*9 11
8; 8;

*53 55
474 48;
74 74
118 14
14 144
*60 72
18; 1912
2; 234
8; 928
*2 214
2; 3
6; 7,4

•14 1934
914 912
1414 15
*1212 1312

*8 1212
*8 914
7012 71
18 1814
*518 7
7 7
*812 10
*4 812
1432 1478
*2 814
*8 9
18 20
1234 13;
812 812
1234 1318
8 8

•15 174
*1014 11
18 20
1818 1914
*8 17
*4 14

•112 3

•44 514
13 1312
61ii 6,4
13; 14;
*4
2718 28
434 434
64 6,2

1064 10612
204 2114
40 42;
718 74
*4 34
118 118

10734 108
76 76
144 15
*34 434
1578 16,4
*118 214
*7 10
9; 103s
8; 8;
*9 11
22 22

.23 30
*23 25
34 3,4
438 44
*6 7

•11 12,2
4
4 12

1914 2034
7,4 7;
10 10
•18 30
10 1012
*1 234
14 14
71 72;
*55 65
2 214
2; 2;
5 5
*518 8,2

2 2
•318 433

$ Per share
69 7138
*75 7812
21 2212
14; 1514
1912 2014

*2012 21
*65 70
9 9
*712 9
5212 5212
4512 484
73 73
1 1
14 1438

.60 72
1834 1934
2; 2;
9 914
*2 214
3 3
7 714

*14 1934
924 912

*1414 16
1212 1212
*8 1314
.8 914
.7014 7034
18 18
*5 7
.634 712
8; 8;
•4 8
1418 1538
*212 814
•8 9
18; 1938
1312 137s
*8 812
9 11%
*734 9

.16 174
.1014 1012
1812 19
15 18
*8 17
•i8 14
113 112

$ Per share
63 71;
75 1 75
18 22
13 154
1812 1812
20 20
*65 70
7 8
*714 9
*5212 55
4314 4673
7112 7213
*1 14
1418 1478

'60 72
18 1934
*234 3
8 834
2 2
234 27s
614 7,8

•14 1934
712 9
13 14
12 1214

*8 1314
*8 9,4
6934 70
17 18
414 5
612 634
812 8;
*4 8
1334 14;
*2 4
*8 9
1878 187s
1218 1334
812 812
814 10
7,4 7,4

•14 1718
10 1012
18 18
12 1612
*8 17
•i8 14
112 112

438 4; 438 5
1278 13 .1113 121
6 6 4 6
1378 1438 934 14
*14 •14

2712 2814 2514 2838
434 5 *4; 6
63* 6; 658 7

•107 110 10614 107
203* 2114 1918 211
43 43 43 43
74 74 7 73s
*34 ; *4 3

*1 2 *I 2
10813 110 10914 1131
•76 7734 76 76
1478 15 14 15
"1 431 *1 21
16 1638 1513 161
*1'9 214 *34 43
*7 10 *7 10
10 10 10 10
*7 10 8 8
*9 11
24 24

.23 30

.23 25
34 3,8
438 41

*618 71
•11,3 121

I 4 ;
" 3
19; 203
712 73
10 103
.15 30
1014 11

23
14 14
72 7312
*55 6412
.2 212
•234 3,4
*,518 512
*515 7

•134 213
•3 4

*2 218 •2 214 2 2 1178 25614 634 .614 7 •614 7 5614 7•18 24; *1758 2478 •18 2478 *1812 24;*93 9.5 95 95 *93 98 *93 98422 418 4 4 4 414 4 424*64 67 •64 67 *6234 67 •64 6727 27 2612 2622 27 27 .2612 2711,4 111 •11 123 *1114 1218 1114 11435, 35, 314 314 *3 314 3 352; 55 5112 53 5212 5412 5322 .54;•112 134 14 134 •112 134 .113 1314 1438 14 154 15 15; 1524 15;3 3 •278 473 *278 473 •273 478134 134 112 153 112 13* 112 138*234 3 *273 314 212 278 *238 3212 2,8 •23s 35, 238 238 *212 314•112 3 •214 3 •17s 3 •178 3
11 10 12 12

*9 11
23 : 24
21 4 23
•23 25
34 31
418 413
618 64

•1012 1112
*14 02
12 v1.

1814 203;
718 73g
9; 9;

•15 30
911 923
•131 212
14 14
6814 7312
*55 64
2 214
234 2;
4; 54
54 532

2 2
34 34

•182 24
eh; 64
18 .1 1813

•93 I 98
414 412
84 64
2612 2612

•1114 1218
3 3

:5018 5334
112 Jin. 112
1478 . 1534
•278 47s
112 134
278 3
*212 3,4
•2 3

•____ 12

$ per share
62 .446434
*7212174a19 4 2014
1234113;
1738 18;
17 4)., 20
*65 *170
*6 1k10
*714 ;4.9
*5212(55
x42 t 44,4
•6612 471
14 118
12781 1413
*60 2 72
1712 i1814

. 234
718 2. 8
2 12
2; 234
6 612
14 14
512 7,4
13 13
11 1134

•8 1314
.8 914
65 68
1514 161s
•378 5
6 612
*8 812
*4 8
124 1334
*2 4
•8 9
1914 1934
11; 1212
•812 9,2
734 812
*7 8
•14 1718
94 104
1712 18
1134 134
8 8
•4 1114
14 112

4 414
1122 1112
4 434
814 10;

18 14
25 2612
412 4158
612 612

105 105;
1814 1934
4114 4114
678 7
*4 84
1 1

10434 10812

-1012 14
4

154 1538
*34 434
•7 10
*94 10
•7 10

•9 11
•22 26
*22 28
.23 25
3 318
4 4
•522 612
•912 1012

14 14
*78 34
17 18,4
6; 74

9;
•15 30
94 914
.134 21t
•14 15
67 6914
*5934 6212
2
214 212
4 434
5 .5

*134 2,4
3 3

•112 14
6 6
18 18

*93 98
3; 418

*64 67
26; 2612
•1114 121s
•212 3
4914 51
*112 134
1434 1514
.278 478
112 138

•232 234
2,2 212
.2 3

•____ 12

Shares
23,200

460
4,100
26,400
2,700
400
110
500

1,600
100

49,700
700
500

27,900

50,192
1,000
5,500
1,300
4,200
21,700

200
4,500
1,300
900

10

1,600
4,100
200

1,500
400

11,400

3,900
19,000

50
16,400

400

2,100
4,100
31.400

100

300

2,800
1,500

13,000
29,900

500
92,500

700
800
440

23.000
2,200
2,900

300
3,400
380

23,300

29,700

330
, 130

1.000
300

2,800
2.000
800

1.400
200

39,100
4,900
2,100

2 000

170
14,700

1,500
1,400
5,600
300

200
700

Railroads Par
Atch Topeka & Santa Fe- -100

Preferred 100
Atlantis Coast Line RR  100
Baltimore & Ohio 100

Preferred 100
Bangor & Arooetook 50

Preferred 100
Boeton & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Bklyn-Manta Tran v t ,No par

Preferred v I e No par
Brunswick Ter&Ry See No par
Canrdian Pacific 25
Caro Clinch & Ohio stpd__100
Chesapeake Jr Ohio 25
Chicago Great Western_ __100

Preferred 100
Chicago Maw St Paul & Pao__

Preferred 
Chicago de North Weetern_100

Preferred 100
Chicago Rock Isl & Paelfie_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
Consol RR of Cuba praf 100
Delaware & Hudson 100
Delaware Lack & Weetern_ _50
Deny & Rio Or West pref_100
Erie 10

First preferred 100
Second preferred 100

Great Northern preferred_ _100
Gulf Mobile & Northern. _100

Preferred 100
Hudson & Manhattan_ _  100
Illinois Central 100
RR Sec stock eertifloates_--

Interboro Rapid Tran v t0100
Kansas City Southern_ _ _ _100

Preferred 100
Lehigh Valley 50
Louisville & Nashville_ _ _ _100
Manhat El., modified guar 100
Market St RY prior pref__10
Minneapolis & St Louis_ __100
Minn St Paul & BB Marle_100
Mo-Kan-Texm RE--No par

Preferred 100
Miseouri Pacific 100

Preferred 100
Nat Rvs of Mexico 26 pref _100
New York Central 100
N Y Chic & St Louis Co 100

Preferred 109
N Y & Harlem 50
N Y N H& Hartford 100

Preferred 
N Y Ontario & Weetern100
N Y Railways prei_ -No per
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific) 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern  100
Pere Marquette 100

Prior preferred 100
Preferred 100

900
800
500
20

9,800
10

900
200
700

15,500
200

81,400
200

7.900
1,100
700

$ per share 3 per share per share $t per share62 Apr 1 94 Jan 14 7914 Dec 203; Feb75 Mar 31 86 Jan 18 X75 Dec 10814 Apr18 Mar 31 4112 Jan 14 25 Dec 120 Jan1234 Jan 5 214 Jan 21 14 Dec 8778 Feb174 Apr 1 414 Jan 14 25 Dec 8012 Feb17 Apr 1 2412 Jan 14 18 Dec 6634 Feb6718 Jan 7 7912 Jan 15 80 Dec 11312 Mar7 Mar 31 1412 Jan 9 10 Dec 66 Feb74 Feb 8 1014 Mar 8 612 Oct 134June4614 Jan 7 58 Mar 5 46 Dee 6434June3012 Jan 5 5014 Mar 8 314 Oct 6938Mar68 Jan 13 78; Mar 5 63 Dec 944 Feb1 Mar 18 2 Jan 15 14 Dec 912 Feb1078 Jan 2 2038 Mar 5 1034 Dec 454 Feb70 Feb 6 70 Feb 6 72 Dee 102 Apr174 Mar 17 3112 Jan 14 2338 Dee 484 Feb258 Apr 1 4; Jan 11 24 Dec 778 Feb712 Apr 1 154 Jan 22 712 Dec 271$ July
134 Jan 5 314 Jan 14 112 Dec 8; Jan238 Apr 1 514 Jan 13 24 Dec 154 Feb6 Jan 2 12; Jan 15 5 Dec 454 Feb14 Apr 1 31 Jan 22 134 Dec 116 Mar512 Apr 1 164 Jan 22 772 Dec 6512 Jan13 Mar 31 2712 Jan 14 14 Dec 101 Mar11 Apr 1 2413 Jan 14 104 Dee 90 Jan
934 Jan 11 17 Mar 5 712 Dec 48 Jan
9 Mar 21 1112 Jan 2 10 Dec 4'24 Feb
65 Apr 1 8912 Feb 13 64 Dec 15714 Feb15,4 Apr 1 2834 Jan 13 1784 Dec 102 Jan4 Mar 17 9 Jan 15 312 Dec 4534 Feb
514 Jan 5 10 Jan 22 5 Dec 3934 Feb
734 Jan 2 1312 Jan 28 638 Deo 4512 Feb612 Jan 6 912 Jan 11 5 Dec 4012 Jan
1218 Apr 1 25 Jan 14 15; Dec 6984 Feb
7 Jan 12 8 Jan 14 312 Dec 2714 Feb8 Jan 13 144 Jan 21 13 Dec 75 Jan
18 Mar 29 30; Jan 18 2614 Dec 4412 Feb
912 Jan 4 1814 Jan 22 918 Dec 89 Feb
8 Mar 18 144 Jan 28 7 Dec 61 Jan
54 Jan 4 14; Mar 7 4; Dec 34 Mar
728 Mar 28 1314 Jan 22 671 Dec 45 Feb
17 Feb 27 2334 Jan 18 15 Dec 64 Feb
934 Apr 1 18 Jan 12 8 Dee 61 Jan
1712 Apr 1 32; Jan 14 2014 Dec 111 Feb
7 Jan 5 2034 Mar 8 612 Dec 39 Feb
8 Jan 23 9 Jan 26 54 Dec 22 Feb
4 Jan 12 Mar 2 12 Dec ; Jan
112 Jan 7 314 Jan 16 1 Dee 1112 Feb
4 Apr 1 734 Jan 22 872 Dee 2614 Jan
1122 Apr 1 21; Jan 22 1012 Dec 85 Jan
4 Mar 31 11 Jan 22 64 Dee 4234 Feb
814 Apr 1 26 Jan 28 12 Dec 107 Feb
18 Feb 9 39 Jan 12 Is Oct 4 Jan

244 Feb 9 3632 Jan 15 244 Dee 13214 Feb
4 Jan 2 912 Jan 12 24 Dec 88 Feb
64 Jan 5 1538 Jan 22 5 Dec 94 Mar

105 Feb 3 125 Jan 15 2101 Dee 227 Feb
1738 Jan 5 31; Jan 21 17 Dec 944 Feb
3934 Mar 28 7834 Jan 14 52 Dec 11932 Feb
64 Jan 5 834 Jan 22 514 Oct 13781.ake

Feb 9 I Feb 28 1 Dee 2 Feb
1 Mar 22 212 Jail 14 24 Dee 824 Jan

104; Apr 1 135 Feb 17 10532 Dee 217 Feb
674 Jan 2 78 Jan 22 654 Dec 93 Mar
1012 Apr 1 234 Jail 22 1413 Dee 6072 Jan1 Mar 17 112 Feb 18 114June 7 Mar
154 Mar 31 23; Jan 21 1614 Dee 64 Feb
112 Jan 4 3 Jan 14 113 Dee 94 Janeh Jan 2 13 Jan 14 4 Dee 85 Feb812 Jan 4 19 Jan 14 812 Dec 9214 Feb6 Jan 5 174 Jan 14 5h Dec 80 Jan

Pittsburgh & Wert Virginia 100 10 Jan 7 15 Jan 11 11 Dec 86 JanReading 50 22 Mar 29 42 Jan 14 80 Dec 9712 Feblet preferred 50 21 Mar 31 33 Jan 29 28 Dec 45 Jan2d preferred 50 25 Mar 7 30 Jan 22 274 Dec 47 JanSt Louis-San Franeiseo_100 3 Jan 4 6; Jan 14 3 Dec 6234 Jan1st preferred 100 4 Apr 1 934 Jan 22 414 Dec 76 JanSt Louis Southweetern - _100 618 NI ar 31 1112 Jan 26 414 Dee 3313 JanPreferred 100 13 :Mar 17 2012 Jan 20 614 Dec 60 FebSeaboard Air Line No par Is Jan 2 78 Jan 28 18 Dec 138 JanPreferred 100 14 Jan 4 74 Fob 2 18 Dec 24 JanSouthern Pacific Co 100 17 Apr 1 373* Jan 21 264 Dec 10912 FebSouthern Railway 100 634 Apr 1 13 Jan 14 682 Dee 6578 FebPreferred 100 9; Mar 31 2012 Jan 22 10 Dec 83 FebTexas & Pacific 100 20 Mar 8 33 Feb 2 22 Dee 100 JanThird Avenue 1.1 8; Jan 7 14 Mar 8 54 Apr 1514 JulyTwin City Rapid Trans14 100 214 Jan 2 4 Jan 25 2 Dec 1778 FebPreferred 100 12 Mar 18 2412 Jan 26 114 Dec 62 FebUnion Pacific, 100 65 Jan 5 9412 Feb 13 704 Dec 2054 FebPreferred 100 62 Jan 29 68 Jan 18 Si Dec87 MayWabash 100 1 Jan 4 4 Feb 2 ; Dec 26 JanPreferred A 100 Da Jan 2 6 Jan 28 Di Dec 51 JanWestern Maryland 100 4 Apr 1 734 Jan 22 5 I)ec 19; Feb24 preferred 100 5 Apr 1 818 Jan 22 5 Deo 20 Feb
Western Nettie
Preferred 

100 2 Mar 29 4 Jan 14 1; Dec 1473 Feb100 3 Apr 1 633 Jan 22 $ Dec 3182 Feb
Industrial & Miscellaneous
Abitibi Power & Paper_No par

Preferred  _100
Abfailain Zit Straus_ -NO Par

Preferred 100
Adams Express No par

Preferred 100
Adams Millis No par
Addreasegraph fist CorpNo par
Advance Rumeiy new_No par
Air Reduction Ina__ -NO Par
Air-way Elea Appliance No par
Alaska Juneau Gold Mm.._ _10
A P W Paper Co No par
Allegnany Corp No par
Pref A with $30 ware_ ___I00
Pref A with $40 warr-_100
Pref A without wart_ _ _ _100

Allegheny Steel Co _No par

178 Mar 30 3 Feb 13 2 Dec
5 Jan 29 94 Jan 16 4; Dee
18 Mar 16 24 Jan 13 18 Dec
85 Feb 2 98 Mar 1 96 Dec
3; Jan 4 534 Jan 11 314 Dee
55 Jan 4 70 Mar 3 5012 Dee
24 Nob 5 3038 Mar 8 224 Jan1034 Jan 8 13 Feb 11 10 Oct
212 Jan 9 312 Mar 7 2 Sept
45 Feb 10 6212 Mar 8 47; Dec
112 Mar 31 A Mar 3 14 Dec

1178 Jan 4 164 Jan 21 7 Jan
2; Jan 5 4 Mar 15 234 Dec
114 Jan 5 32/ Jan 14 14 Dec
24 Jan 4 7; Jan 22 2 Dec
2,8 Mar 2 6,2 Jan 22 114 Deo
314 Jan 2 614 Jan 16 134 Dee
10 Jan 20 13 Jan 7 10 Dee

144 Feb
52 Feb
39 Aug
10014M /17
2322 Feb
92 Apr
3312 Aug
2311 Feb
1138 Mar
10933 Feb
10; Feb
20i8June
9 Aug
124 Feb
3912 Feb
59 Feb
554 Feb
464 Feb

• Bid and asked prices: no sale on this day. a Ex-dividend and ex-rights. 60% stock dividend paid r Ex-dividend. p Es-rights. 
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New York Stock Record-Continued-Page 2 2477
E'FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range for Year 1932

Ori bast. of 100-share lots

PER SHARE
Range for Precious

Year 1931Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
Ayr. 1.

EXCHANGE.
Lowest Highest Lowest Highest

$ Per share
7334 76
11714 11714
1014 1012
*734 814
•14 1418
*513 612
1358 1338

'1212 45
*38 34
*2 3
*1234 1314
*85 98
6212 6414

•123 12612
*6 614
26 26
*3 378

*3313 34
*5 10

933 978
*214 3
*534 63
412 434
1584 167t,
812 9:8
15 15
*434 5
*113 212
1012 1012
4612 4653
1858 19
614 638
*14 88
218 218
6 6

.4212 45
18 1814
*234 3
378 378

*1212 15
- -
lik, 13-14

4514 4514
3513 353

a 614
1 1
932 934
2314 2334
*218 4
*14 5*

•I878 19
1112 1213
57 67
34 37
33 331,8
*9513 10134
---- ----

6i.8 -6-18
•70 82
•3438 35
2218 2218
•7014 72
*334 4

11118 11434
7658 78
7758 7912

10758 10758
•10 20
2518 27
2814 2812
"25 31
'6213 7212
314 312
22 2312
*12 34

•212 9
*212 278
23 23
788 818
*518 6
1434 15
*314 4
10 10
3912 3912
138 138
31 34

11 1118
•112 234
.3,8 514
134 134
478 478
•734 25
'913 12
•1434 1534
1118 1134

•18 1814
7134 7134
*5 6
813* 8514
"a 34
'12 38
•713 1
278 3
6 618
19 19
85 85
•134 2
414 412
1038 10%

54 54
34 34
93. 93

'39.4 41
312 312

•6034 6214
934 1012
1913 1978
1678 18
4912 5012
*714 734

•.___ 16
60

1312 1312
•48 5112
*38 34
.8, 248
37% We
912 978
.38 34
878 9

$ per share
7318 7538
116 117
10 1014
*734 812
14 1414
*512 612
13 1318
*4212 4478
*12 34
*2 3
12 1212
*85 98
6138 6234

*123 12612
6 6
26 2612
3 3
3214 3312
5 .5

912 978
*213 3
534 534
412 458
1534 1618
812 9

*15 18
434 434
*112 2
10 10
4318 46
1858 1834
6 614

14 14
*2 31
6 6
42 42
18 18
•234 3
37s 4'2

'1412 15
----
1158 1214

43 45
33 3314

Lis -i
.1 118
914 938
23 2312
*218 414
*14 88
1878 1878
1014 1078
*55 68
33 34
3214 3278
*9513 103
---- ----

6 -ii
*70 75
3438 3438
22 2218
70 70
334 334

11014 11234
7412 7612
7614 7734
10713 10712
*10 20
*22 2478
28 281
*25 28
'6212 721
*318 4
2058 22
.12 58
*212 9
212 212

*2058 23
7is 758
*518 67
1334 1418
*3 412
*934 10
3012 3912
138 138
34 114

1014 1012
*2 234
*318 514
*134 2
434 478
*8 10
912 91

*1434 1534
1118 111
1712 18
7112 711
*5 6
8014 84
"s 8
*12 5
*78 1
278 3
534 53
1758 181
85 85
2 2
413 438
10 1012

50 50
31 3414
"9112 92
3814 39
312 313

*61 6214
95* 978
19 1934
1684 1712
4834 49
'714 734

... . 16
a ao
1318 1314
4914 4014
*38 34
"a 212
37 3773
918 912
.38 34
878 9

$ per share
75 77
11314 115
978 10
*784 812
1312 1378
512 512

*1278 13
.4212 43

*12 34
*2 3
12 12
85 85
6212 64

*123 12514
614 614
26 2713
*212 3,8
31 3238
5 5

978 1018
*258 3
*558 978
413 434
1612 1612
812 834

*1638 1658
*434 5
*112 2
*918 1178
4413 4514
1812 1834
6 618
*14 38
*218 278
614 614

*4112 44
18 18
*234 3
338 378
1412 1412
---- -
1178 1112

41 4118
32 33

W4 1
*1 118
938 934
2234 23
*218 4
•14 38

•18 19
1073 1138
53 55
32 3212
3213 3212
*9512 103
---- ----

578 6
*70 75
*3414 3434
*2114 22
70 70
*334 4

11173 11438
*76 78
7712 7914
1074 10734
*10 20
22 2478
2718 2758
2512 271
*6212 721
318 31
2158 2314
•12 3
*212 9
*213 23
23 23
6 71
5 51
1312 1358
•213 4
*934 10
*37 3913

138 112
*84 78

*912 1012
*2 234
*318 514
*134 2
478 478
*734 25
912 912

*1434 1534
1114 1112
16 17
7114 7114
*5 6
815* 8414
"a 34
*12 58
•78 I
273 273
512 ,534
1712 1713
85 85
*134 2
41,3 45*
9 9

*48 60
2418 30
8314 9112
3918 305*
*318 312
*6114 6214
934 10
1914 1912
1712 18
4613 50
*714 734

_• 16
60 60oo
1353 1418

•48 4912
"8 34
*34 212
38 3834
014 938
.38 112
918 91:;

S per share
7512 78

.11114 116
978 10
734 734
1338 14
573 573
13 13
421* 4212
*12 34
2 2

*1134 14
*85 98
63 6438

*123 12514
614 614
26 28
*234 4
3034 3112
5 6

934 1013
25* 338
*558 878
458 478
1614 17
812 9
17 1778
*434 5
*112 212
*918 1138
4514 4614
19 19
618 614
*14 38
*218 258
618 6%
4112 4112
1838 1838
*234 3
312 358

*1412 15
---- -
11 1178

3712 40
31 33

i58
1 1 18
914 934

*2234 2314
*218 4
*14 %

*18 19
1058 1138
53 54
35 35
*3214 33
*9512 103
-- - _ ---_

"534 -If
*70 82
3412 3412
2018 2018
6978 70
*334 4

11234 11512
7812 7812
79 8012

*10712 10784
*10 20
*22 24
2814 2814
*25 27'3
*6212 721
*318 3e
235* 2538
.12 34
*212 9
212 212

*19 23
6 612
*412 512

•1334 15
.212 414
924 934
3912 40
138 138
34 34

10 10
2 2
*3 514
134 134
5 514
*734 25
9 9

*1434 1514
11 12

•16 1812
71 71
5 5
8238 8438
*,s 34
412 58
78 78
3 3
512 512
1714 1714
84 8412
*134 2
414 412
*8 9

*48 52
2314 2612
81 8312
4012 4012
312 414

*6078 6214
934 1038
1934 20
1714 1814
4538 46
714 714

•_ . 16
6 so
14 1414

*48 4912
.38 34
.28 212
3834 3911
918 912
.5,i 112
9i8 914

$ per share
74 7838

*11214 116
934 10
734 731
1234 1312
512 553
1234 13

*4238 45
12 34

*2 3
.1132 13
86 86
6014 6434
123 123

612 678
26 27
*4 438
30 3012
*4 512

918 1084
*214 312
878 578
414 434
1612 1834
714 9
1818 19
478 478
*112 2
1012 1012
445* 46
1812 19
534 61,
*14 33
•218 278
6 6
41 41
1734 1814
*234 3
313 312

•1458 15
---- - -
8,4 1012

31 ' 37
28121 3118

Ual il2
*73 E lls
814 95*
2214 2212
*214 4
•14 33

*18 1878
1012 1114
5314 5314
34 35
3238 323s

.9512 103
---- ----

534 6
70 70
3414 3414
2034 22
69, 6934
.334 4

10978 11614
78 78
77 8118
10734 10734.10712
*1012 20
2118 22
2612 2658
22 25*
*6212 70 .
314 332
2418 2658
*12 34
*212 901
*212 234
•19 2218
578 612
*378 6
*1334 14
*212 41:
*913.1" 934
39 3914
114 . 138

114 P 34

10 1110
134 4 134

*3 9 514
134 f,' 134
438 ;. 5
*734 25
*9 : 12
*1434 15
1058 1178

.16 181
*71 724
478 478
70 8514
.58 4,i 34

12! 12
*78 ; 1 4
278318
528 . 512
1712 1778
82 8478
134 134
418 412
*8 9,

*47 Tr 52
23 1 2434
79 79
3S1 "41* 
414 1' 414

*61336214
8 10
19147.' 20
17181 1838
45 48
714 714• _ 16

;..i.i 60
1334 1334

*48 4912
*38 31
*38 25*

3714 395*
734 9
.28 112
9 914

$ per share
7112 7512

*111 11512
934 1014
712 712
128 1338
512 512

*1234 13
•4238 45

.12 34
*2 3
1114 1124
85 85
6018 6214

*120 123
6 678
2578 2718
4 4
29 2912
*4 512

912 10
*214 312
912 558
4 414
1612 1612
712 712
1512 1838
434 434
*112 2
*10 1018
4334 4458
1838 1838
553 578
*14 33
*218 278
538 534
3812 40
1778 18
"234 3
312 312

•1453 15
---- -
814 -9-12

31 ," 3212
2634i 27

 553g:,-
34 34
818 85*
2214 2214
*214 4
*14 %  

•18 1878
1018 1034
5234 53
3512 3512
3238 3238
*9512 103
--__ ----

534 -58.4
*70 80
34 • 34
20 ::', 2038
64 64
*334. 4

16973 11214
7512 76
77 79

10778
*10 20  
2038 21r
2578 2634

•2512 26  
65 65°
314 315*
2518 2638

12 12
•212 9 a  
212 234

•19 2218
578 614
434 484
1318 1312
*212 412  
9 912
3714 3714
114 114
34 73

*914 912
134 131

'3 514  
11: 113
418 414
*734 25  
*9 12
1414 1434
1012 1112

•111 17
*71 72
*478 5
65 7314
*58 34  
14 14

*78 1
278 3
5 _,2 538
17 . 1778
*82 85.
*134 2
418 414
•8 „I, 9

*47 52
231: 24
78 79
*3812 40
*4 414

*1318* 6214  
734 858
1812 1912
1612 1714
4478 4514
'7 714*_ _ 16

''.i 60
13 1334
48 48
*33 34  
•52 25*  
3718 3878
7 8
*33 112  
834 9

Shares
100,400

500
9.900
300

3,500
800
900
40
200
20

1,516
30

167,600
100

2,100
450
400

3,300
600

18.000
600
600

11,300
3,300
3,000
3,400
300

300
5,500
2,900
12,600

600
10

2.600
800

2,500

2,000
10

- -  
37,100

2,400
2,900

52,300
700

13,560
1,200

20
15,500
1,500
1,900
1,500 

3-,400
10

500
1,700
800
100

363,600
3.500

28,000
400

260
3,600

100
1.600

28,400
900

600
300

126.700
400

1,000

2,100
1,200
4,100
3.300

900
800

800
2,500

200
400

9.400
800
90
900

93,300

1,000
10

9,800
4,300
380
540
40

7,300
L 270

170
21,000
1,300
600

2,700

47,000
6,500
42,900
3,100
200

260
4,400
200

24,800
13,400

7,800

Indus. & 511snoll. (Con.) Par
Allied Chemical dr Dye-No Par

Preferred 100
Allis-Chalmers Mfg___ _No Par
Alpha Portland Cement No par
Amerada Corp No par
Amer Agile Chem (Del) No par
American Bank Note 10

Preferred  50
American Beet Sugar__No par
7% preferred 100

Am Brake Shoe & Fdy_No par
Preferred 100

American Can 25
Preferred 100

American Car dr Fdy_ __NO par
Preferred 100

American Chain No par
American Chicle No par
Amer Colortype Co _No par

Am Commi Aloohol No par
Amer Encaustic Tiling_No par
Amer European See's No par
Amer & For'n Power _No par

Preferred No par
2d preferred No par
36 preferred No par

Am Hawaiian S S Co 10
  Amer Ilide & Leather_No par

Preferred 100
Amer Home Produota_No par
American Ice No Par
Amer Internal Corp__ No par
Am L France&Foamite_No par
Preferred 100

American Locomotive_No par
Preferred 100

Amer Mach &Fdy new _No par
  Amer Mach & Metals_No par

Amer Metal Co Ltd-_ _No par
8% Preferred 100

Amer Nat Gas pref.- __No par
Am Power & Light____No pox

Preferred Nova"
85 Preferred No par
Pref A stamped No par  

Am Rad & Stand San'y_No par
American Republics_ _No par
American Rolling Mill 25
American Safety Razor..No par

  Amer Seating v t o No par
Amer Ship & Comm__ No par
Amer Shipbuilding new_No par
Amer Smelting & Refg_No par

Preferred 100
2d preferred 6% eum 100

American Snuff 25
Preferred 100

Amer Solvents & Chem_No par
Preferred No par

Amer Steel Foundries-No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100
Am Sumetra Tobacco-No par

Amer Telep & Teleg 100
AmertcanTobacconewwi2S
Common clam 11 new w 1__2
Preferred 100

American Type Founders 100
Preferred 100

Am Water Wks & Eleo_No par
Com vot tr ctfs No par
1s1 preferred 

American Woolen 100
Preferred 100

Am Writing Paper otfs_No par
Preferred certificates_  100  

Am Zino Lead & Smelt_No par
Preferred 25

Anaconda Copper MinIng_60
Anaconda Wire & Cable No par
Anchor Cap No par
Andes Copper Mining _No par
Archer Daniels Micll'd_No par
Armour & Co (Del) pref___100
Armour of BMWs elaas A___25

Class B 25
Preferred 100

Arnold Constable Corp_Ne par
Artloom Corp No par  
Associated Apparel 1nd_No par
Assoc Dry Goode No par
Associated 011 25
All G & WI SS Line_ __No par

Preferred_ 100
Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Stores Corp No par
Auburn Autornobile No par
Austin Nichols No par
Autoeales Corp No par

Preferred 50
Aviation Corp Na var
Baldwin Loco Works.  No pa

Preferred 100
Bamberger (L) & Co preL -100
Barker Brothers Ns par
Barnsdal Corp elms A__ _. 2
Bayuk Cigars me 14 par

188 preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co_ _ _ _2
Belding Hem'way Co _No par
Belgian Nat Rya part pref ___ _
Bandit Aviation No par
Beat & Co No par
Bethlehem Steel Corp_No par
7% preferred 100

Blaw-Knox Co  No par
  Bloomingdale Brothars_No par

Preferred 100
Bohn Aluminum & Br__No par
Bon Ami clam A No par
Booth Fisheries No par

let preferred 100
Borden Co 25
Borg Warner Corp 10
Botany CODA Mina rartS3 A 50
Briggs Manufacturing_No Par

1 Per share
6214 Jan 5
108 Jan 4
034 Mar 31
712 Feb 16
12 Jan 25
514 Feb 10
1212 Feb 10
40 Jan 7

13 Feb 19
2 Mar 18
1114 Apr 1
7513 Jan 5
5418 Jan 5
11754 Jan 2
6 Mar 23
25 Jan 7
3 Mar 28
29 Jan 6
5 Jan 22

613 Jan 29
238 Mar 30
512 Mar 22
4 Apr 1
1514 Mar 18
714 Mar 31
15 Mar 26
434 Jan 28
158 Jan 4
9 Jan 4

4178 Jan 5
12 Jan 5
5 Jan 4
14 Jan 6
2 Jan 4
538 Apr 1
3014 Jan 6
1718 Jan 5
2 Jan 7
312 Mar 22
1412 Mar 29
1 Jan 4
814 Apr ii

31 Mar 31
2634 Apr 1

5 Mar 30
12 Mar 17
758 Jan 4
2133 Jan 5
2 Jan 13
14 Jan 27

1878 Mar 28
1018 Apr 1
5234 Apr 1
32 Mar 20
3014 Jan 4
90 Jan 11

18 Feb 15
14 Feb 18

538 Jan 5
69 Jan 5
3314 Jan 5
20 Apr 1
64 Apr 1
338 Feb 8

10734 Jan 5
65 Jan 5
6612 Jan 4
105 Feb 9
15 Mar 23
20% Apr 1
2458 Feb 10
2112 Jan 4
65 Apr 1
212 Mar 18
1513 Jan 4

12 Jan 27

2 Mar 4
1973 Feb 23
578 Mar 31
434 Apr 1
13 Jan 5
372 Feb 9
9 Apr 1
32 Jan 4
1 Jan 2
12 Jan 7

638 Jan 2
154 Jan 18

112 Apr 1
418 Apr 1
714 Mar 1
9 Mar 30
1414 Apr 1
838 Feb 9
16 Mar 29
71 Mar 30
412 Jan
65 Apr

13 Feb 19
14 Apr
78 Mar 30

21: Feb 23
Vs Jan

1618 Jan
82 Mar 31
134 Mar 17
4 Jan
9 'Mar 29

50 Mar 28
23 Mar 31
78 Apr
3814 Mar 28
253 Jan 4
59 Feb 25
734 Apr 1
1813 Apr I
1518 Jan 29
4473 Apr 1
7 Feb 5
14 Feb 15
50 Mar 31
13 Mar 19
48 Feb 6

38 Mar 24
58 Mar 17

3434 Jan 5
7 Apr 1
12 M ar 24
ra Feb10

$ per share
87121Miu• 8
119 Mar 11
1358 Jan 18
10 Jan 11
1434 Mar 8
711 Jan 16
1812 Jan 14
47 Feb 15

14 Jan 9
313 Jan 12

1.512 Jan 15
90 Feb 18
7378 Mar 8
120 afar 14
834 Mar 8

3978 Mar 9
6 Jan 13
3738 Mar 8
6 Jan 13

11 Mar 22
5 Jan 9
1012 Jan10
914 Jan 14
3812 Jan 21
1714 Jan 14
33 Jan 18
6 Feb 17
212 Jan 7
12 Jan 6
5138 Mar 9
2158 Mar 8
812 Feb 19
52 Jan 12
4 Feb 3
918 Jan 18

4458 Mar 7
2214 Jan 14
334 Mar 9
658 Jan 11
1912 Jan 14
178 Jan 11
1678 Jan 13

58 Jan 14
4934 Jan 14

812 Jan 8
4 Feb 19
13 Mar 3

22914 Mar 7
212 Jan 21
12 Jan 6

2518 Jan 14
1858 Jan 2
85 Jan 29
55 Feb 19
3438 Mar 3
103 Mar 14
12 Jan 14

114 Jan 20
814 Jan 21
80 Feb 18
3634 Mar 3
3914 Jan 13
8812 Jan 13
6 Jan 7

13738 Feb 19
8834 Mar 9
8934 Mar 8
11012 Jan 21
25 Jan 25
70 Jan 8
3412 Mar 8
31 Mar 8
75 Jan 15
558 Feb 25
3078 Mar 7

114 Jan 11

338 Jan 9
23 Jan 18
1238 Jan 14
9 Feb 11
1712Mar 2
434 Jan 8
12 Feb 16
44 Mar 9
2 Mar 9
118 Mar iol

1414 Mar 9
8 Feb 1

253
814 Jan 15
984 

Jan 7

Jan 2
1018 Jan 22
1512 Jan 27
1278 Mar 9
251: Feb 2
7913 Jan 13

9 514 Feb 18
1 15134 Jan 14

24 Jan 12
1 73 Jan 8

2 Jan 11
313 Jan 2

4 812 Jan 14
2 2812 Jan 15

99 Feb 25
214 Jan 4

4 57s Jan 14
18 Feb 1

59 Jan 7
6312 Jan 14

I 95 Jan 18
4434 Mar 14
434 Feb 25
6233 Jan 18
1834 Jan 14
2478 Feb 19
2488 Feb 19
74 Jan 9
834 Jan 14
14 Feb 15
61 Jan 6
2214 Jan 14
5114 Mar 9

52 Feb 1
114 Jan 5

4318 Mar 9
1258 Mar 5
118 Mar 9

1134 Mar 5

It per share $
64 Dec
100 Dec
1012 Dec
758 Dec
114 Dec
518 Oct
1214 Dec
85 Dec

la Dec
112 Dec
1312 Dec
71 Dec
5818 Dec
115 Dec
413 Dec
2038 Dec
5 Dec
3014 Dec
5 Oct

5 Oct
238 Dec
758 Dec
618 Dec
20 Dec
10 Dec
18 Dec
4 13, c
1 Sept
712 Dec
37 Oct
1013 Oct
5 Dec
14 Dec

118 Dec
5 Dec
2912 Dec
16 Oct
114 Oct
473 Dec
14 Dec
1 Oct

1158 Dec

4411 Dec

85 Dec
5 Dec
114 Dec
738 Dec
1914 Dec
158 Dec
Ix Dec

20 Oct
1712 Dec
75 Dec
45 Dec
28 Oct
9778 Dec
',Nov
la Dec
5 Dec
68 Dec
33 Dec
3412 Oct
8412 Dec
812 Dec

11218 Dec
6013 Dec
64 Dec
96 Dec
19 Dec
72 Dec
2318 Dec
2134 Dec
6413 Dec
238 Dec
1514 Dec

13 Dec
214 Dec
21: Dec
1912 Dec
914 Dec
6 Dec
13 Sept
4 Dec
8 May
20 Oct72

ad Dec
Is OctVs

518 Dec
158 Dec
4 Oct1013
114 Dec
534 Dec
834 Dec
10 Dec
15 Dec
853 Dec
18 Dec
7714 Dec
212 Dec
8412 Oct

it Sept214
12 Dec
1 Dec
2 Dec
458 Dec
15 Dec
85 Dec
134 Oct
4 Dec
14 Dec

60 Dec
87 Oct
90 Dec
3712 Oct62
15*June
5474 Dec
1258 Oct
1934 Dec
1714 Dec
60 Dec
6 Dec
15 Oct
75 Dec
91512 Dec
69 Oct3:6814

14 Dec
113 Dec

3618 Dec
9 Dec
13 Dec
712 Dec

per share
18234 Feb
126 Apt
4234 Feb
1873 Feb
23 Ma
2914 Feb
6234 Feb
6614 Feb
434 Jan
1778 Jan
38 Feb
12438 Mar
12934Ma
15212 Apr
3834 Feb
88 Mar
4334 Feb
4852 Mar
2114 Feb

1412 Feb
16 Mar
8313 Feb
5134 Feb
100 Mar
7913 Feb
90 Feb
1 038 Jan
8 Mar
80 Apr
64 Mar
3158 Feb
26 Feb
Ili Jan
15 July
3024 Feb
8434 Mar
4384 Mar
7 Mar
2334 Feb
8912 Feb
3972 Jan

6478 Feb

102 Mar

85 Apr
2112 Mar
1238 Feb
3738 Feb
68 Feb
9 Feb
158 Feb

42 Jan
5812 Feb
13812 M ar
10234 Mar
4214 Mar
11078 July
41r Feb
1112 Feb
3114 Feb
113 Feb
4814 Mar
60 Mar
10812 Mar
Ills Feb

20134 Feb
12834 Apr
13234 Apr
132 May
105 Jan
11012 Feb
8034 Feb
8034 Feb
107 Mar
1173 Jan
40 July
4 Jan
18 Feb
8114 Feb
4513 Aug
4314 Feb
2814 Mar
86 Feb
1913 Feb
18 Feb

Jan
412 Jan

Jan

47 Jan
g July

Feb
2878 Feb
2958Maz
81 Feb
89 Jan
6312 Jan
2333 Feb
54 Feb
9938 Jan
1312 Feb

29513 Apr
Mar

213 July
5 Feb
61e Mar
2778 Mar
10412 Mar
107 Fib
10 Jan
1412 Feb
33 Jan

90 Mar
81 Mar
111 Mar

Apr
618 Aug
8034 Jan
2513 Feb
4614 Mar
7038 Feb
12378 Mar
29 Feb
21 Nov
95 Jan
93 Ain

Apr
3 Feb
1714 Feb
761:Mar
8034 Feb
834July
224 him

• Bid and astod Prioas: DO aalra 00 then day 8 Ex-dividend # Ex-rights
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2478
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HIGH AND

New York Stock Record-Continued-Page 3
SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING.

LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On bof 100-share lots

PER SHARE
Range for Previous

Year 1931Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
Apr. 1. Lowest Highest Lowest Highest

$ Per share
.7 34 8,4*73$

5 per share
*734 8

$ per share
734 7 34

$ per share
*7% 8

$ per share
7 4 734

5 per share
3'7% 913

Shares Indus. Se Aliscell. (Con.) Par
Briggs & Stratton No par

$ per :hare
734 Mar 29

$ per share
1012 Jan 14

$ per share
8 Sept

$ per share
2412sMaarre*33 34 *33 34 *33 % *% 88 *38 58 *53 58  Brockway Mot Truck__No par 38 Mar 11 1 Jan 23 38 Dec 514 Mar*212 3 *213 3 .213 3 212 3 *134 2 *131 2 20 7% preferred 100 213 Mar 30 57  Jan 9 213 Oct 26 Feb8214 83 79 8012 7834 79 7913 7912 78 80 7618 77 2,200 Brooklyn Union Gae___No par 7212 Jan 5 8912 Mar 8 7233 Dec 12938mar*34 35 34 34 *34 35 *34 35 *34 35 •34 35 100 Brown Shoe Co No par 3314 Jan 8 36 Feb 15 3234 Jan 451July

2
218 218 2% 218 *218 212 2 210 *2 213 2 2 1,000 Bruns-Balke-Collender_No par 178 Feb 3 3 Mar 2 218 Dec 15 Feb*334 4 *334 4 *334 4 334 3% *334 4 334 334 400 Bucyrus-Erie Co 10 334 Mar 30 5 Jan 9 314 Dec 207 Feb*618 714 *618 714 *618 712 *614 712 *614 714 618 618 100 Preferred 10 513 Jan 5 8% Mar 7 438 Dec 347 Feb70 70 *60 75 *60 75 *70 75 *-_-_ 70 •__- 70 10 7% preferred 100 67 Mar 14 75 Feb 4 75 Dec 114 Apr14 134 18 134 112 112 112 112 113 112 114 15 4,200 Budd (E GB Al for No par 114 Apr 1 28  Jan 14 112 Dec 538 Feb24 234 28 25 238 234 2% 238 212 253 2 214 3,300 Budd Wheel No par 2 Apr 1 41 Jan 14 25 Dec 13 Feb28 233 25 213 214 214 *218 2% 2 218 *2 25 1,000 Bulova Watch No par 2 Mar 31 312 Jan 25 314 Dec 1534 Jan518 518 5 513 *5 6% *5 63 *434 612 412 5 1.500 Bullard Co No par 334 Jan 4 738 Mar 7 35 Dec 23 Feb1012 103 10% 1012 1014 103 10 101 1 934 1018 934 97 7,500 Burroughs Add Mach_No par 934 Mar 31 13 Mar 7 10 Oct 3214 Feb173 1734 1718 172 17% 1738 177 177 1714 18 *173 1712 1,200 Bush Terminal No par 1534 Jan 4 2134Mar 9 153 Dec 31 Feb61 61 58 58 5614 5614 *56 57 55 56 *52 55 110 Debenture 100 50 Feb 8 65 Mar 9 49 Dec 104 Jan*7514 00 *80 90 *SO 90 *80 90 *81 90 SO 81 30 Bush Term Bldgs pref 100 72 Jan 29 85 Jan 7 85 Dec 113 Mar*81 34 34 34 It 34 34 34 34 34 34 1,100 Butte 33 Superlor Mlning__10 % Jan 8 %Mar 8 34May 134 Feb•78 1 78 78 78 % 1 1 •% 1 I *% 1 900 Butte Copper & Zinc 6 78 Af ar 22 114 Jan 14 1 Dec 254July
4 4 .314 37o 33$ 333 318 318 031g 378 3% 314 1.100 ButterIck Co No par 318 Jan 28 4,8 Mar 7 3 Dec 2038 Feb1314 1418 1312 14 14 143 14 14% 1114 1413 11% 13 9,700 Byers & Co (A $1) No par 1012 Jan 5 19 Feb 19 1078 Dec 6934 Feb*54 70 *5014 60 508  5038 50 5014 *40 55 *40 55 50 Preferred 100 50 Jan 26 61 Af ar 19 68 Oct 10678 Feb912 912 9 913 *834 912 *878 91* *834 95 878 8% 1,100 California Packing____No par 818 Jan 2 1178 Feb 13 8 Dec 53 Feb*14 12 *14 38 *14 38 *14 38 *14 11s *14 33  Callahan Zinc-Lead 10 14 Feb 9 12 Jan 15 14 Oct 138 Marzr ---- ___------------------------------ ____ 

_- 
__ _ _ _ ___ Calumet & Arlzona Mining_2 221 Oct 438 Mar24 234 212 234 212 212 ------8  214 2,600 Calumet & Heels 25 2 Afar 30 4 Jan 13 3 Dec 1138 Feb*6 638 *6 613 *6 612 *6 614 6 6 *514 6 100 Campbell W & C Fdy__No par 5% Feb 16 7% Jan 7 534 Dec 165 Mar12 1238 1113 12 11 111 11 1118 1014 11 z10 1018 5,100 Canada Dry Ginger Ale No par 10 Jan 5 1312 Jan 14 103$ Dec 45 June•1918 20 1918 1918 19% 1913 1912 1912 *1918 1912 1913 1918 500 Cannon Mills No par 17 Jan 4 20 Mar 21 17 Jan 25 Mar512 512 *5 6 *5 6 *5 6 *5 513 es 53 100 Capital Adminls el ANo par 414 Feb 5 818 Feb 19 413 Dec 16 Feb*22 29 *22 27 322 27 2213 23 82212 2412 *2212 2512 400 Preferred A 50 2213 Feb 29 2718 Jan 15 24 Dec 3638 Feb3218 333 314 3438 3313 3433 3378 35 328 35% 3218 3334 145,400 Case (J I) Co 100 26'8 Feb 10 433$ Jan 18 3314 Oct 1311 Feb56 5934 *56 57 55 56 55 56 *52 51 52 52 180 Preferred cert1ficates 100 4912 Feb 8 75 Jan 12 53 Sent 116 Mar938 10 8 95 8 88 84 87 812 9 734 813 13,200 Caterpillar Tractor____No par 734 Apr 1 15 Jan 18 1014 Dec 5212 Feb2 338 *2 313 *2 314 314 31 .2 314 *2 314 90 Cavanagh-Dobbs Inc__No par 11 Jan 7 4 Feb 11 13 Dee 4 Feb*1512 19 *18 184 *1513 19 *1512 184 *1512 184 *1512 1834  Preferred 100 713 J8.1112 2234 Feb 11 53, Dec 26 Mar•338 4 *338 4 *338 4 312 312 333 338 *314 478 400 Celanese Corp of Am__No par 3 Feb 26 5 Jan 14 25  Dec 16 Feb*212 338 212 212 *212 338 *212 338 *212 333 *212 33 100 Celotex Corp No par 214 Jan 8 33  Jan 18 2% Dec 143 Mar*Ds 2 1 118 *118 234 118 114 *1 214 *1 214 500 Certificates No par 1 Feb 8 214 Feb 29 18 Dec 1334 Mar*6 7 *6 7 6 6 *313 8 *313 6 *313 6 100 Preferred No par 6 Feb 3 712 Mar 15 73$ Dec 373 Mar•11 117o 1112 1112 1112 1112 1112 1112 11 ,4 1138 11 11 900 Central Aguirre Asso_No par 11 Mar 31 1212 Jan 4 11 Dec 2534July*434 6 434 434 *412 513 *412 512 *413 513 *412 513 101 Century Ribbon Mills_No par 434 Mar 28 61.4 Jan 0 212 Jan 814Sept

•75 85 *75 85 *75 85 *75 85 *75 85 *75 85  Preferred 100 70 Mar 16 85 Jan 23 50 May 90 Sept978 10 878 934 872 9 88 9 814 9 7 818 10,600 Cerro de Pasco Copper_No par 7 Apr 1 215 Jan 14 97 Sept 3018 Feb3238 212 *238 212 *238 212 .214 23, 238 238 2 /18 300 Certain-Teed Producte_No par 2 Apr 1 33, I, eb 17 214 Jan 714 Mar*818 18 *8 18 *1038 15 *1038 15 *1038 15 010% 15  7% preferred 100 11 Mar 24 1513 Feb 23 11 Jan 35 Aug*25 25% 2434 25 2418 2478 *2378 25 2414 2434 24 2438 4,100 City Ice & Fuel No roar 24 Apr 1 2812 Feb li) 2512 Dec 3738 Fob63 63 *63 67 .6318 67 *6318 67 63 63 *62 67 90 Preferred 100 63 Mar 4 88 Jan 5 8313 Dec 90 Apr614 614 6 6% •618 614 *618 614 618 618 6 6 1,500 Checker Cab No par 43  Jan 6 7 Jan 14 314 Sept 2314 Feb1313 1313 1212 13 13 1333 13 1338 1212 1314 1218 1358 7,000 Chesapeake Corp No par 1218 Apr 1 2038 Jan 14 1378 Dec 54% Feb338 333 *33, 4 338 338 31 314 *3 33 3 3 300 Chicago Pneufnat Tool_No par 3 Apr 1 634 Jan 22 31 Oct 15% Feb818 618 *6 612 *6 7 6 6 534 6 5% 518 400 Preferred No par 518 Apr 1 117, Jan 22 638 Dec 35 Feb•1138 14 *1114 14 *1114 14 *1114 14 *1118 14 *1118 14  Chicago Yellow Cab_ _No par 10 Jan 20 14 Mar 12 8 Sept 23 Jan
.8 918 9 9 *8 9 8 8 *8 812 8 8 300 Chickasha Cotton Oil 10 7 Afar 15 9 Mar 28 8 Dec 125 Mar
334 334 3% 313 3 3 *338 334 *3 334 3 3 600 Childs Co No par 3 Mar 21 713 Jan 13 5% Dec 3334 Fob1038 1078 1038 10% 1034 1133 1118 1134 1012 1173 1038 1078 42,900 Chrysler Corp No par 1011 Mar 17 1534 Jan 14 1 134 Oct 2534 Mar
54 34 34 84 *88 1 34 34 34 34 34 83 1,100 City Stores new No par bs Jan 6 218 Jan 14 14 Dec 43 Feb8 8 *8 81s 8 8 *8 818 8 8 8 8 700 Clark Egulpment No par 8 Jan 26 84 Jan 7 813 Dec 227g Mar.1618 20 *16 18 *1618 18 18 18 •16% 1818 •1618 1818 200 Cluett Peabody & Co No par 1511 Jan 7 22 Mar 6 15 Dec 34% Feb*95 100 .95 100 *95 100 *95 100 *95 100 *95 100  Preferred 100 95 Jan 5 96 Feb 15 92 Dec 105 July11334 114 10914 1133, Ill 11212 111 11213 10914 113 10538 10933 18,200 Coca Cola Co No par 9712 Jan 5 120 Mar 8 9713 Oct 170 Feb4913 4912 4914 494 4918 491 *4918 4912 *4933 4913 49 4912 1,000 Class A No par 4533 Jan 6 50 Mar 22 4538 Dec 5312June26 2618 2434 26 25% 2614 2618 2614 2613 t 27% 26 2734 4,900 Colgate-Palmolive-Peet No par 2134 NI ar 28 3112 Mar 9 24 Dec 5012 Mar*9112 9433 90 90 90 00 *8978 9418 *90 .09418 90 90 500 8% preferred 100 87 Feb 6 95 Mar 11 797g Dec 10418 Sept712 733 733 733 *713 8 738 734 734 734 713 75 2.100 Collins & Altman No par 7 Feb 10 10% Mar 7 612 Dee 1712June

*75 9434 *75 8018 *75 8013 *75 8018 75 75 *75 943 100 Non-voting preferred100 7112 Jan 10 80 Mar 17 48 Dec 95 Aug*9 11 1014 1014 1014 1014 *9 1012 *9 1013 *9 1012 200 Colonial Beacon Oil Co_No par 9 Jan 11 101224far 8 713June 1012 Nov*6 734 *6 738 *6 734 *6 77 Of 77 6 67 400 Colorado Fuel & Ir new_No par 6 Apr 1 1238 Jan 14 812 Dec 1912Juno
3033 33 3012 3134 3114 3212 32 3278 295$ 331s 2734 3078 21,000 Columbian Carbon v t o No par 2734 Apr 1 417 Mar 9 32 Dec 1113$ Feb1233 1318 1238 1234 1234 1312 1233 133 1158 138g 1118 115$ 34.400 Columbia Gas & Elee No par 1118 Apr 1 1618 Mar 9 11% Dec 4513 Mar75 75 74 75 72 72 *7134 74 70 -------1,700 Preferred 100 64 Jan 5 79 Jan 16 7218 Dec 10912 Mar

Columbia Grapbophone 
Certifientee of depoelt 

  --  -- 312Sept
6 June

1614 Mar
tug July

9 914 87 8% 812 878 *812 9 813 813 814 812 3,600 Commercial Credit____No par 818 Jan 5 11 Mar 5 8 Sept 2314 Feb
*2334 2512 *2334 2512 02334 25 02334 25 2334 23 .2334 2512 100 Class A 50 1912 Jan 5 2614Mar 7 1918 Dec 357 Feb
*1713 1813 17 1712 *17 1812 *1712 1812 *1712 1813 17 17 90 Preferred II 25 1618 Jan 13 2034 Jan 22 15 Oct 2413 July
86 66 6413 6413 *6413 6512 *6412 6512 *6412 66 6413 6412 60 634 % 1st Preferred 100 56 Jan 6 6878 Mar 14 52 Dec 92 Sent1913 2118 188 1878 1938 1913 19 1913' 1878 1914 19 1918 5,500 Comm Invest Trust-_No per 1513 Jan 2 2778 Mar 3 1512Sept 34 Mar
70 7018 *68 71 6712 68 *68 69 *6814 69 *63 69 400 Cons preferred No par 58 Jan 4 77 Mar 2 60 Dec 90 Jan
92 92 92 9214 *92 95 921 1 9214 *9214 95 *92 95 160 81.4% 1st preferred 100 89 Mar 2 95 Alar 1 I 94 Dee 108 Aug73 8 733 8 77 8 734 8 73, 778 733 738 15,800 Commercial Solvents__No par 7% Jan 29 1014 Afar 8 628 Dec 2113 Feb
312 333 312 333 333 338 312 338 312 334 318 312 47,900 Commonw'ith & Mou___No per 318 Apr 1 47 Jan 14 3 Dec 12 Feb
6112 8213 6013 62 5934 81 5934 61 5313 57 54 5412 2.800 $6 preferred earle3L-N0 par 8312 Mar 31 6813 Afar 11 46 Mc 10038 Mar
*7 10 .7 10 *7 13 *7 13 *7 13 *7 13  Conde Nast Publica'ne_No par 812 Mar 15 10 Jan 6 10 Dec 3414 Feb014 9t2 9 938 914 91 1 9,8 934 9 912 872 9 10,100 Congoleum-Nairn ine__No par 8 Jan 2 11 I eb 13 678 Jan 14:4 Aug
*634 912 *634 812 *634 812 *7 913 *7 91 *7 912  Congres3 Cigar No par 72 Jan 6 938 Mar 8 634 Dec 3034 Mar

*1714 21 *1714 21 317 20 *17 20 17 17 17 17 500 Consoll4ate0 Cigar No Par 15 Mar 23 2412 Jan 8 20 Sept 373aune
53 54 *53 54 53 53 *53 54 54 54 5313 5313 120 Prior preferred 100 52 Jan 6 60 Mar 7 42 Dec 73 Mar

338 318 *333 312 3% 314 31$ 3% 3 3 278 3 2,000 Consol Film I mins_ __No par 278 Apr 1 Mg Jan 11 334June 15 Feb
.9 914 9 9 918 912 9 918 84 834 834 834 1,500 Preferred No par 833 Jan 5 1134 Mar 7 734 Oct 188 Feb
607s 6133 5918 61 5912 6112 5934 6112 5738 613 5714 5878 106,400 Consol Gas N Y) No par 5418Feb 10 684 Mar 8 5714 Dec 1092* Mar
9314 9314 92 93 914 02 92 92 *8934 92 904 91 1,500 Preferred No pa 883 Feb 10 95 Mar 3 88 Dec 2107 July
.9 9,8 9 9 9 018 9 918 9 914 879 9 2,400 Comet Laund Corp___ _No par 878 Apr 1 1078 Jan 13 812 Dec 1578 Mar

14 14 *14 38 *14 38 *14 3 h 13 14 14 1,900 Consolidated Textile...No par 14 Mar 22 118 Jan 20 14 Jan 14 Mar
•113 2 118 112 *118 2 *118 2 *113 2 11 118 400 Container Corp A vot No par 118 Afar 28 213 Feb 19 78 Dec 81: Jan

*
12 34 1, 12 12 34 *12 31 *12 34 *12 34 2.400 Clan B voting No par %Mar 23 11 Jan 18 14 Dec 3 Jan

'434 5
*34 78

438 412
58 84

433 41
53 34

418 412
033 34

4 412
3$ 58

358 4
58 53

4,700
3,600

Continental Bak el A-No Par
Class B No par

333 Apr 1
58 Jan 5

7 Jan 14
1 Jan 8

dh Dec
h Dee

30 Feb
333 Feb

41 4214 *41 42 4018 41 4034 41 40 4014 4018 4014 1,600 Preferred 100 40 Jan 29 4734 Afar 5 40 Sept 7712 Feb
35 3533
*313 384

35 351
312 312

3514 3534
312 313

35% 36
033 4

3478 3631
313 312

347  36
33 32

11.300
800

Continental Can Inc___No par
Cont'l Diamond Fibre_No par

315 Jan 5
333 Apr 1

41 Mar 8
45 Feb 17

30% Dec
3% Dec

6234 Mar
1678 Feb

2014 2038 1978 208 1933 2018 20 2038 1938 1934 19 1914 5,100 Continental los 10 19 Apr 1 2514Mar 8 1818 Dec 517 Feb

*I I%
6% 612

*I 114
614 612

1 1
618 633

13 12

*I 1 18
8 633

II 1212

1 118
57 638
2 •

1

1 1
534 6
12 12

500
29,100
9,200

Continental Motors__Arto par
Continental Oil V. par
Continental Shares___ No pa

1 Jan 5
6,3 Feb 10
re Jun 2

18  Jan 14
7 Mar 8
34 Jan 13

1 Dec
5 June
14 Dee

41 Feb I
12 Feb '
12 Feb '

12 124112 43 13. 411240% 42 42." 42 4258 40 3% 42%- 4038 4134 11200 Corn Products Re flning____2 r37 Jan 5 47% Mar 8
11

3814 Oct
118 Dec

86% Feb
126 126
*31, 334

125 126
314 312

12614 12614
314 314

12534 12534
3'8 318

*120 130
3 3

*120 130
3 3

370
2,200

Preferred 100
CotY Inc 'Jo par

125 Mar 3
23, Jan 5

12912 Jan
43 Jan 164 27, Dec

152% Apr
18 Feb

•21 2112 21 21 21 21 204 21 2012 2012 1034 1934 1.100 Cream of Wheat No par 1934 Apr 1 23 Mar 9
1918 21.

20 Sept
1014

3412 Mar
1814 1814 *1818 18341 1838 1853 1814 1812 18,8 1814 *18 1838 600 Crex Carpet 100 1014 Jan 5 Mar Nov 1938 Apr
.278 312 3,278 313 *270 312 *3% 314 314 314 *234 314 400 Crosley Radio Corp____No Par 278 Afar 19 Cs Jan 7 21* Dec 834 Feb

1234 1234
*113 214

1212 1212
*113 2

1213 1212
*112 2

•121,3 1234
*113 214

*1218 12%
*113 2

12 12
*112 2

GOO Crown Cork & Seal____No par
  Crown Zellerbnch No par

12 Feb 16
113 Jan 2

1578 Mar 6
214 Feb 15

13% Dec
113 Dee

5814 Feb
678 Jan

.16 1912 16 16 *16 1912 16 16 *15 16 •15 16 300 Crucible Steel of Aruerica.._100 15 Feb 6 231  Jan 14 2f) Dec 63 Feb
3678 37
*118 14

*36 3612
1 114

35 36
*1 114

34 34
*1 114

*34 35
1 1

34 34
*1 118

80
700

Preferred 100
Cuba Ca No pi:

34 Mar 30
1 Mar 28

4072 Jan 14
1% Jan 14

3678 Dec
78 Dec

106 jari
578 Jan

*14 38
1 Ps

*14 38
*1 11

*14 38
.1 118

*14 3 8
4,1 138

*14 38 
1 1

14 14
1 1

300
400

Cubs Cane Produets.  No par
Cuban-American Sugsr___ 10

14 Jan 6
1 Jan 4

12 Jan 15
15  Jan 11

14 Dec
1 Dee

2,3 Jan
5341%i8r

1 *6 678 06 67 •13 678 *8 6% 6 6 6 6 60 Preferred 100
Cuban-Domln Sugar__No pa  

6 Mar 31 8% Jan 18 6 Dec
1A.hoy

35 Jan
hg Jan

1 -54- "31- -353.4 -333-4 -3334 -33-3-4 -5334 -3-314 -33- -,,f3.- -iiit -hit  600 Cudahy Packing 60 311 Feb 8 3513 At ar 9 z29 Oct 4878 Mar
.22 2314 *22 23 *2212 23 22 22 2012 21 2018 22 1,100 Curtis Publishing Co__No par 2013 Apr 1 31 Jan 15 20 Dee 10(1 Feb
77 77 76 76 78 78 *75 78 75 75 *7012 7413 GO() Preferred No par 75 Jan 4 86 Jan 14 70 Oleo 11813 Mar
138 112 Di 138 118 138 114 13 114 133 118 18 23,800 Curtiss-Wrigbt No par 113 141 ar 29 25 Feb 2 1 Dec 573 Feb
13 17 112 134 133 2 17 2 153 2 13, 2 11.900 Class A 100 112Mar 28 332 Feb 1 13e Dee 81s Mar
8 8 733 733 .113 8 714 712 7 714 37 712 2,600 Cutler-Hammer Mfg___No var 7 Mar 30 10 Jan 21 7 Dec *I Jan
334 334 312 333 3 333 3 338 3 3 3 333 4.600 Davison Chemical ,v4 par 3 mar 20 514 ran la 314 Dee 33 Feb
'14 5 *134 5 *134 5 *134 5 *131 3 0134 3  Debenhatu Securitles__6 :fa 138Sept 1211 Jan
812 878 84 84 84 84 734 833 814 84 814 88 2,600 Deere & Co pref 00 734 Mar 30 1.314 Jan 15 1333 Dee 22 Jan
99 10278 993 0934 98 99 987 99 9812 9878 9713 93 2,700 Detroit Edison 100 9712 Apr 1 122 Jan 1/! 11014 Dec 195 Feb
•11 15 .11 15 *11 15 '11 15 *ll 13 117s 118 100 Devoe & Reynolds A__No par 1014 Jan 2 1314 Fob 24 812 Dec pin Feb
*144 15 148 14% 15 1533 *143 15 1434 1478 1418 1412 1,900 Diamond Match No par 1212 Jan 4 1578 Mar 10 1028 Dec 13 Mar
2418 24% 2378 24 2378 2378 233$ 238 .24 2418 24 24 2.400 Preferred 25 2153 Jan 13 2413 Mar 18 19% Dee 3812 Aug

• I 1 •1 , • tan prim)* uo male* , Ii tato day r Ex-dividend. r Ex-dividend and ex-rights.
_ 

--
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New York Stock Record-Continued-Page 4 2479vir _FORSALES_DU.RING 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 
PER SHARE

Range for Year 1932 INEW YORK STOCK On basis of 100-share lots

PER SHARE
Range for Previous

Year 1931
Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
Apr. 1.

EXCHANGE.
Lowest Highest Lowest Highest

$

*1414

*10
*9312

•110

10314

*105

I

1
1

ti *734
•_I

i
: 
1

I(

iI

1

i,
1'
is

.
1
/I

I

ll1
1
I

.

I.

I
I

1

li,
r
I
14,

ti

I
11
1

1.
f
1

i

•

1.

Per share
Kt 934

16
*912 1012
4934 5031
*118 178

12
96

*312 44
74 7512

110
6 6
4614 4734

10512
12 12

*6 9
2418 2538
95 97
14 178
3I 338

1014 1118
4134 42
*39 41
25 25
___ ls *____

*3212 3412
10714

*11 18
*4612 50
55 55
*18 1812
514 514
*112 218
*10 1014
•14 2
*314 6
•4 418
*25 2918

*34 112
*18 2112
6234 624
*2 214

*114 134
6 618

*11 1112
22 2214

8
___ 20

*8912 92
1218 1218
52 52
484 484
*4 14
*4 13
*38 ei
712 734

*82 95
*534 6
858 858
212 212
1812 1812
34 318
1734 184
*54 114
11 1112

.;22 _ -2-7;
1

*524 o
3012 31
1114 1112
1631144 16110 

10314
*21748 2214

*378 4
1258 1258
3312 34

4738 17,,
3658 3714
158 138

15 15
*2414_
*3434 153-4
•8732 8818
1534 164

.80 82
*7 718

*312 378
.934 11
*5412 60
34 34
2238 2212
*75 85
1 1
1414 1414
9 9
3, 4

184 l9s
65 65
*158 2

•11 15
*514 613

*41114 50
512 57
1714 173
*90 _ __
378 -372

•1312 16
1534 1614
4912 5014

•10 1012
.6512 69

•72 11s
212 234
*538 54

53 '11
714 758
30 304
•1338 18
2638 2634
11 1112
412 412

*67 6814
1 1
*13 14
*514 8
*5 25

•2058 2312
*2512 2612
*112 Vs

.1312 14
9 938

$ Per share
958 10
15 15
9 9
4712 4938
1 1

.10 12
9312 931
*312 458
7312 75
115 115 *111
*6 61
4514 463
10312 1031
*12 58
*6 814
2378 25
*9412 97
14 17
318 318

1014 1033
4113 42
*35 40
25 25's

4

*30 31
*105 10714
18 18
*4214 4834
*48 5718
*18 1812
514 514
*112 218
*10 1014
*14 2
*314 6
4 4

*___ _ 2978
*12 112

*18 2112
*63 64
*2 214

*114 13
534 6

*11 1114
*2114 23
*734 8
*8 20
8912 891
12 121
52 52
4712 484

14 14
'4 4
38 4
738 738

*82 95
*512 6
814 838
*212 234
1734 1818
3 314
1752 1734
*34 I

*1114 1112

- ;,,i iz - _2...;

*5212 54
294 3012
1034 1118
1618 161
10314 10314
*2178 22

*34 4
*1212 14
*3318 331

17'8 11Z
3534 3658
112 158

*1134 1678
•244 __
334 1412
*8738 8814
1512 1618
7912 801.1
7 7

*312 4
*934 1038
*5412 60
358 338
2012 2138
*75 85

78 78
144 1414
9 9
38 38

1812 1914
6434 6434
*158 2

*11 14
6 6,4

*4014 50
*538 6
1718 1712
*9012 96
312 34
1414 1414
1512 1512

*48 50

958 10
*6512 69
*4 14
214 212
514 538
58

738 738
29 30
.1318 18
2612 2612
1012 11
413 412
67 67
1 1
*18 14
*514 74
*5 20
2012 204
*2512 2812
'135 l's
•1314 14
9 914

$ per share
10 1014
1512 1512
*9 10
4734 49
*1 178
*10 12
9212 921
*312 4
7418 76

_-- 
*111

6 61
4614 473
10314 10314 *10334
*12 4
*6 814
24 2518
*9412 96
158 172
3 34

1014 11
3814 4038
3112 3112
2434 2814

•_--- 4

*30 33
105 105
*11 1934
*4214 4812
*48 5618
174 18
558 714
*112 24
10 10,8
*14 2
*314 6
*4 414
*25 2978
*12 112

*18 2112
*63 64
*2 212

*114 13
64 61
104 107
2214 2238
•734 8
*7 20
*89 94
1238 124

*51 52
4858 484
4 4
4 4
14 4

*7 10
*82 95
5 5,2
*858 914
212 212
1712 1712
3 338
174 18
•78 1

*11 12

- - - _il;

5018 52
30 3038
11 1114
1634 1634

*10314 105
:217188 2214

•378 4
1212 1212

*3234 344

II78 17"
3534 3612
112 138

*1134 1634
*2418 ---
33 -331.
*8738 881;
1534 17
81 8158
*612 7

*312 34
10 10
*5412 60
314 312
2014 21
*75 85
4 4

1414 1414
•9 914
38 1

1914 1934
*64 65
158 158

*11 14
534 6

*4014 50
512 5'2
1714 1713
*9012 .--_
34 37

*1312 1434
13,2 157
50 50

912 912
*6512 69
, 4
238 212
514 514

55 58 58
•74 75,
•29 32
*1318 18
2612 2612
1058 11
412 412

*67 6814
1 1
*18
*514 8
*5 20
2038 2038
2612 2612
138 138

14 14
*9 938

$ per share
1018 1018
1512 154
*9 10
49 50
112 118

*10 12
*9212 9712
*312 4
7434 76

_ _ •111
6 118
4634 48

10512 *10334
•13 5
*412 678
24 2412
9414 9412
•158 178
34 34

918 11
34 3814
30 33
*28 2512
*---- 18

*31 33
*10418 10714
*15 1812
*4214 4812
*48 55
1758 18
6 63
s6*112 Ds

1018 1014
*14 2
*314 6
*4 418
*4 27
*12 112

*18 2112
63 63
2 2

*114 11
64 61

*11 1114
2178 22
*734 8
*7 20
*89 94
*1218 12,4
51 51
49 49

Is 18
4 12
*44 12
*7 10
*82 95
5 518
838 812
*212 234
*1718 18
318 34
1734 18
*78 1

*11 12

- i; - -2-1;

*49 5018
30 303
1114 12
1634 17

*10314 105
213184 217188

314 373
*12 13
*3314 3412

1,7,78 17"
3534 3612
1 12 112

*15 1634
*244 - -
33 -33-1,
.874 887;
1658 1718
8038 3038
*612 7

*312 34
*10 1038
5412 5412
318 318

*2014 2012
*75 85
4 7s

.1412 15
*9 11
58 38

1958 204
6412 65
*112 2

*11 14
54 534

*4014 50
512 578
17 1712

*9012 - _-
313 -33-4
1312 1312
134 1512
4518 4934

94 958
*6512 6612

4 *78 118
214 212
518 518
kl 53

753 73.8
*2914 32

• *1318 18
2434 2618
*1113 12

412 413
6714 6714

78 1
38 *13 14

.514 8
*5 20
2014 2014
*2612 27

15, 1
14 14
*9 914

$ per share
z938 934
1512 154
9 9
48 4934
1 1

.10 12
*9212 96
*312 4
7212 7614

_ __ •111
6 -6
4518 48

104
•13 4
*412 618
20 2434
9314 9314
158 158
318 318

74 ' 934
29 ,35
28 , 29
25 25

*---- 4

*31 33
*1C418 110
1514 154
*42 481
* 48 52
1778 18

*112 21184
*10 1014
*14 2
112 314
378 4
*4 2978
*12 11

*18 211
*55 62
*2 3

*114 11
612 63
1012 1012
2118 22
734 778
7 7
89 89
12 124
51 51
484 49

14 14
*38 12
*13 34
*7 10
*82 95
*412 6
7 834
*212 234
18 18
34 35.8
164 1734
*7 1

*11 12

•2'z
 , - _:i,_4

*49 ,4 5018
29 31
10781 12
16 • 1612

*10314 105
*21142 _ _218

*314 4
12 12
3212 3314

1707'sz 1E4
3414 3634
112 152
15 15
214 2414
3212 33
8732 8738
154 17
8038 8012
*012

*312 ''' 34
*10 „ 1038
*50 1 52
3 ' 318
194, 2058
75 ,75
*34 ' 78
1414 1414
.9 11

33 38
184 2114

•6414 6458
112 112

*11 15
512 558

.4014 50
514 538
1634: 1718

•9012 ..- 
312 -3-4

*1212V1 312
1032 1.'14
44 ., 4512

938 ** 91
6512 651
•4 11
2 12122
412 5
12 .1,. 68
7 71

*2912 $32
*1318.118
25 26
*11 12

438 412 455
674 6814

78 1
*13 14
*6 632
*5 20
204 2018
•2612 27

4 58
*1334 1414
9 9

$ per share
912 934
1512 1512
*8 4 812
4514 484
*1 134
*10 :1.12
*9212 196
3 •• 3

6912 !,,73
_ __

578 .• -578
44 41 4534 157,900
102 !;,10334
*12 4
412 412
1938 21
*8814 96

112 . 112
278; 318

734 8$8
2918 3112
26 2814
24341125

•---- 18

28 28
1014 10418
*15 1712
*42 481  
*48 53
1712 177

18 6*6113 2,1

*10 10'4
•14 2
134 134
358 358
*4 297  
*12 113  

.18 2112  
*55 ri 62
*2 ,.. 3

•114 112  
614 614

*1012 1111
21 21
718 718
*7 20
86 86
12 12
50 01
4718 49
*18 14
*4 12
Cl, 4
712 712

*82 95  
*414 5
7 738
212 212
1718 174
3 318
16 1678
*78 1
11 11

212
 - _
2
1;

49 49
2712 2914
1014 11
1538 16
10314 104
*2112 22

358 358
12 12
3214 3214

114 11"
3412 3514
112 158

*12 15
*24 _

- -3214 3i34
*87 8738
15 1534357.00

27714 80
ret2 7

*3,2 334  
*10 1038
*50 52
3 3
1712 1912

•75 85
34 34

1334 14
*9 11
33 38

1834 194
2614 6234
*113 178

*11 15
518 5:4

*4014 50  
*54 512
1614 1658

-. *9012 ._ __
313 --332
12124234
10120112
4012 ,44

938 9'2
*6512 6738
*4 118

..-,. 218
414 412
12 1.1
7 q 713

*2912, 3012
*134 18  
25 2514
1012 1034
412 412
674 68

78 1
*Is 4  

.6 64  
*5 20  
*20 2312
27 27
112 158
14 14
*9 914

Shares
3,000
1,000
300

37,800
400

30
400

28,900
60

2.200

700
500
100

39,800
50

1,100
25,600

73,900
2,900
1,400
2.00O

100
200
200

100
1.300
3,500

140

40
400

20
200

2,000
200

1,600
160
10
120

3,400
1,100
5,400
800
870
450
400

800
3,800
600
900

8,700
8,600

40

_ 
1.100
300

11,500
3.600
3,200

50
500
400

1,190
150

1,00
171,1

38.200
6,600
30
10

2,60
100

3,30
20

10
10

4,500
3,900

10
1,700
700
200

2,3041
57.700

700
200

4,200

1,700
14,400
_ _ _ ___
3,600
900

33,500
1.000

6,000
100
100

6.900
2,200
1,900
1,000
400

6,300
2,900
3,200
400

8.600

600
30
800
400
900

Indus. & miseen. woe ) par
Dome Mines Ltd No par
Dominion Stores Vo par
Douglas Aircraft Co Inc No par
Drug Inc No par
Dunhill International No par
Duplan Silk No par
Duquesne Light lot pref___100
Eastern Rolling Mill No par
Eastman Kodak Co.. _No par
6% cum preferred 100

Eaton Axle & SprIng_No par
E 1 du Pont de Nemoure___20
6% non-voting deb 100

Eitingon Schild No par
3 6 100.6% Preferred 

Electric Autollte No par
Preferred 100

Electric Boat No par
Elec & Mus Ind Am sharei___

Electric Power & Idgbt_No par
Preferred No par

$6 preferred No par
Elec Storage Battery No par
Elk Horn Coal Corp No par

Endicott-Johnson Corp____50
Preferred 100

Engineers Public Serv__No par
$5 preferred 

preferred 
No par

$5 No par
Equitable Office BldgNo par
Eureka Vacuum Clean_No par

  Evans Auto Loading 5
Exchange Buffet Corp_No par

  Fairbanks Co 25  
Preferred 100

Fairbanks Morse No par
Preferred 100

Fashion Park Assoc____No par
Federal Light & Tree 15

Preferred No par
Federal Motor Truck No par

Feral Screw Works No paFederal
Federal Water Serv A No pa
Federated Dept. Storee_No par
Fidel Phen Fire Ins N Y._.10
Fifth Ave Bus No par
Filene's Sons 

Preferred 
No pa

10
Firestone Tire & Rubber___1

Preferred 10
First National Stores_No par4112
Fisk Rubber No par

let preferred 100
lot pre convertible 100

Florsheim Shoe class A_No par
6% preferred 100

Follansbee Bros No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A No par
Freeport Texas Co... _No par

  Gabriel Co (The) cl A__No par
Gamewell Co No par

GarnemrerMiontvor 
ors___No pa5r

Preferred 100
Gen Amer Tank Car___No par
General Asphalt No par
General Baking 
58 preferred No par

General Bronze No par
General Cable No par

Class A No par
7% CUM preferred 100

General Cigar Inc Na par
General Electric No par
 10

General Food. No par
Gent Gas & Elec A____No par
Cony pre! eer A No par

Gen Ital Edllson Elec Corp_ _
General Mills No par

Preferred 100
General Motors Corp 10
55 preferred No Dar

Gen Outdoor Adv A No par

S-Common No par
General Printing lnk No par
56 preferred No par

Gen Public Service No par
Gen RY 810181 No par
6% preferred 100

Gen Realty Ss Utilitlee_No par
$6 preferred No par

General Refractorles No per
Gen Theatree E•quip v t cal° par
Gillette Safety Rasor No par
Cony preferred 100

Gimbel Bros No par
Preferred 100

Glidden Co No par
Prior preferred 104)

Gebel (Adolf) No par
Gold Dust Corp v t c No par
$8 cony preferred-Ns par

Goodrich Co (B F) No par
Preferred 100

Goodyear Tire & Rub_No par
let preferred No par

Gotham Silk Mee No pa
Preferred 100

Gould Coupler A No par
Graham-Paige Motere_Ne par
Granby Cons NI Sm & Pr 100
Grand Silver Stores_ -- -No Pa
Grand Union Co No pa

Preferred No par
Granite City Steel No par
Grant (W T)-  N. par
01 Nor Iron Ore Prop_N• par
Great Western Sultar_Ne per

Preferred 100
Grigeby-Grunow No par
Guantanamo Sugar Ne par
Gulf States Steel No par

Preferr 2 100
Hackensack Water 25
7% preferred clam A.. 25

Hahn Dept Stores Na Dar
Preferred 100

Hall Printing 10

3 per share
712 Jan 4
13 Jan 5
74 Jan 5
4514 Apr 1
1 Mar 28
934 Feb 5
89 Feb 10
3 Jan 2

6812 Feb 10
99 Jan 22
434 Jan 4
44 Apr 1
98 Jan 6
4 Feb 9
412 Apr 1
1938 Apr 1
9314 Mar 31
114 Jan 6
234 Jan 4

74 Mar 31
29 Mar 31
26 Apr 1
2434 Mar 29
4 Jan 13

2512 Jan 4
1004 Jan 9
1514 Mar 31
4418 Jan 12
46 Jan 8
1712 Jan 27
312 Jan 6
118 Jan 29
934 Jan 30

112 Mar 31
358 Apr 1
29 Mar 24
118 Jan 20

17 Jan 6
53 Jan 7
2 Mar 30

114 Feb 10
312 Jan 4
1012 Mar 31
20 Feb 8
54 Feb 18
7 51 ar 31
86 Apr 1
12 Feb 9
50 Apr 1

Jan 5
18 Feb 1
14 Feb 2
14 Feb 3
738 Mar 23
85 Feb 5
4 Jan 9
7 Mar 31
212 Mar 24
1513 Feb 10
24 Jan °
1514 Jan 4

34 Feb 5
11 Feb 11

232 Feb 13
49 Feb 8
2712 Apr 1
104 Apr 1
11 Jan 5
97 Jan 27
2 Feb 4
14 Jan 8
314 Mar 30
1112 Feb
2858 Jan
1718 Apr
1078 Jan
3158 Jan
112 Mar 28

1112 Mar 2
2112 Jan
3178 Jan
88 Jan 18
15 Apr
x771 Apr
6 Feb 10

312 Feb
10 Mar 29
44 Jan
3 Feb
1712 Apr
75 Mar 31

Si Jan
1214 J012 29
7 Mar 17
38 Mar

1033 Jan
z50 Jan

112 Mar 17
14 Mar 21
ass Jan
42 Jan 13
Ws Jan

16 Jan 29
86 Jan
312 NI ar 28
12 Jan
1038 Mar 31
4012 Apr

714 Jan
504 Jan 11
78 Mar 29
2 Mar 31
414 Apr
38 Mar 21
85 Jan2
2314 Jan
1218 Feb
2434 Mar 30
1012 Mar 28
413 Mar 14
6612Mar
78 Mar 30
13 Mar
54 Feb
20 Mar
2038 Feb
25 Feb
132 Jan
1334 Mar
9 Mar

S per share
114 Mar 5
18 Mar 5
134 Feb 1
57 Feb 13
14 Feb 4
108 Jan 23
97 Mar 14
51451ar 5
8734 Jan 14
11912 Feb 18
8 Feb 19
5934 Feb 19
105 Mar 17

114 Jan 6
1212 Jan 6
3234 Mar 7
1004 Feb 16
212 Jan 6
4 Jan 8

154 Mar 9
64 Jan 14
5512 Jan 14
3314 Mar 7
4 Jan 13

3618 Feb 15
10714 Mar 17
25 Feb 16
51 Feb 23
57 Mar 16
19 Jan 4
714 Mar 29
214Mar 5
1134 Jan 11

314 Mar 31
534 Jan 19

4734 Mar 8
134 Jan 25
22 Jan 25
64 Mar 11
34 Feb 6

2 Jan 14
1038 Mar 16
14 Jan 7
2734 Jan 15
812 Mar 8
7 Mar 31
94 Jan 18
1538 Mar 8
5912 Jan 26
53 Mar 7
4 Jan 11
78 Jan 9
14 Jan 18
10 Feb 20
80 Jan 11
712 Mar 7
12 Mar 10
412 Jan 14
2112 Mar 9
5$2 Jan 14
1012 Jan 15
178 Jan 4
17 Jan 11

358 Jan 14
61 Feb 16
3534 Mar 8
154 Jan 15
1958 Mar 4

10534 ki ar 11
33•8 Jan 8
234 Feb 1
512 Jan 13

9 1612 Jan 4
2 3838 Mar 10
1 264 Jan 14
2 1114 Jan 14
6 4012 Mar 9

24 Feb 17
2434 Jan 14
25 Mar 11
37 Feb 15
88 Jan 29

1 2458 Jan 14
1 87, Mar 124

9 Feb 13

9 4 Jan
14 Jan 28

4 60 Feb 18
9 5 Jan 13
1 2858 Jan 14

90 Jan 13
4 114 Mar

1612 Feb 19
1434 Jan

2 112 Jan 11
5 2414 Mar
5 8812 Mar

212 Jan 14
31 Jan 13

5 7 Mar
54 Feb 13

4 612 Jan 21
1958 Mar

8 95 Feb
552 Jan 14

5 17 Jan
1834 Mar

1 61 Mar 10

5 1112 Mar
6512 Mar
1 Jan 11
458 Jan 12

1 734 Jan 14
3 Jan 22

5 934 Mar
5 3514 Mar
1 1312 Feb 23

304 Mar
1314 Jan 14
612 Jan

7 8114 Jan
14 Jan 11

7 14 Jan 12
2 8 Feb 16
8 20 Mar
6 23 Jan 12
27 274 Jan
5 214 Jan 14
24 19 Jan 16
24 114 Jan

3 per share 5
658 Oct
11 Oct
74 Dec
424 Oct
112 Dec
10 Sept
924 Dec
212 Dec
77 Dec
103 Dec
538 Dec
50 Dec
94 Dec

12 Dec
712 Dec
20 Oct
94 Dec
4 Dec
211Sept

9 Dec
41 Dec
32 Dec
23 Dec
4 Dec
14 Dec

2312 Dec
2984 Dec
15 Dec
42 Dec
42 Dec
1818 Oct
314 Dec
1 Dec
10 Dec

128ept
2 Dec
312 Dec
40 Dec
1 Dec

z1512 Dec
48 Dec
218 Dec

14 Dec1512
8 Dec
1012 Dec2718
20 Dec
518 Oct9
1514 Oct24
85,4 Feb101
1278 Dec20
4958 Dec6818Jun
41 Jan63

14 Sep
12Sept
12 Sept
778 Dec
80 Dec
4 Dec
8 Dec
212 Dec

z1558 Dec
212 Dec
1314 Oct
1 Dec
15 Dec

2% ICiecet
45 Dec
28 Dec
958 Sept
912 Dec
95 Dec
134 Dec
112 Dec
212 Dec
114 Dec
25 Oct
22278 Dec
104 Dec
2814 Dec
114 Dec
1434 Dec
2038 Dec
2912 Dec
85 Dec
214 Dec
7934 Dec
54 On

5 314 Oct
1014 Oct31
4312 Sept76
258 Dec23
21 Dec
81 Dec114

5 4 Dec912
1338 Dec744

9 12 Dec
12 Dec1512

3 0,4 Oct384MaY
3 45 Dos

134 Dec74
264 Dec

9 44 Oct16.8
40 Dec83
34 Oct94

9 1412 Dec
6 85 Dec

332 Dec
8 10 Dec
9 1334 Dec

35 Dec

8 334 Sep
1 50 Jan

34 Dec84
178 Sept612512y
514 Dec
112 Dec

4 7 Oct1878
7 21 Dec

114 Dec
8 2413 Dec42

10 Dcc
8 54 Oct1178
5 73 D,c

I Dec
12 Dec
4 Dec

8 15 Dec
22 Dec

2 3814 Sept
114 Dec
14 Dec

7 II Sept

Per share
z1312Mar
24 Apr
2114June
7834 Mar
814 Mar
1434 Feb
10712 Aug
1314 Mar
18534 Feb
135 Sept
2178 Mar
107 Mar
1244 Aug
1118 Feb
69 Feb
7438 Mar
110 Jan

412JulY I
97g July

6034 Feb
10818 Mar
9814 Mar
66 Mar .
114 Feb I
234 Mar
4538Sept •
115 Aug
49 Mar
87 Jan
91 Mar
3538 Jan
1234 Mar
858 Feb
25 Jan
3 Mar
13 June
2958 Mar
1094 Feb
612 Feb
4978 Feb
92 Mar
758 Fe

Fe
30 Jan

Au
564 Fe

Fe
Aug
May
June

Aug
78 Feb I
3 Feb 1
312 Mar i3512 Jan ,

10212 Mar
194 Feb
6412 Feb
1812 Mar
3212 Feb
384 Feb
4314 Mar
832 Feb
60 Feb

Pa Mar
88 Ira:
734 Feb
47 Mar
2558 Apr
114 Mar
912 Feb
13 Feb
2512 Feb
65 Jan
4812 Feb
5434 Feb
1218 Jan
58 Apr
812 Feb
7634 Mar
3534 Mar
50 Mar
10014 Sept
48 Mar
10358July
28 Jan

1014 Feb
Mar
Jan
Feb

8412 Mar
Mar
Mar
Mar

5738 Feb
Feb

7878May
Feb

52 July
Feb
Aug
Mar

4318 Mar
11712May
2078 Feb
88 Feb
5212 Feb
91 Feb

134 Apr
72 Apr

Feb

2258 Feb
2512 Mar

Mar
46 May
2934 Feb

Aug
2312 Apr

Jan
3638 J1111
634 Star
14 Jan
3712 Feb
80 Mar
304 Mar
30 Apt
9% Mar
6378 Mar
1938 Mar

• Bid and asked prima: 110 tale. on this day. 2 11s-dividend. 2 Ex-rights. 0 Ex-dIvidend2.
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2480 New York Stock Record-Continued-Page 5
gar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share Iota

PER SHARE
Range for Previous

Year 1931Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
Apr. 1. Lowest Highest Lowest Highest

$ per share
*30 50
*65 67
•912 94
•118 112
*134 333
714 714
*I 118
*7018 8412
*614 814
*23 24
90 90
77 77,8
7812 7812
*73 112
10 10
*733 8
12213 123
*313 312
53 53

1912 2012
4 418

•10 1012
6 6
3 3
1 1

•114 133
2978 3112
3033 31
174 174
.234 3
*234 3
7 7
14 34

*3 34
*12 1
*5 7
100 101
'34 338
1158 1212
1 1
12 1218
2033 21

99 99
938 94
34 51
*212 3
712 738

86 86
*633 71
*178 2
*1 17
*12 4
7 71
513 51

•3614 39
19 19
3614 3838
2012 201
50 50
738 77
0534 6
*3814 40
*412 7
*112 14
*1434 15

*32 33
1612 1712
85 87
66 66

•10113 112
4 12
6 614
•713 8
134 178

1712 1712
*30 50
214 214
8 818

*30 3412
714 773

•15 18
*38 134
12 12
1414 1453
34 3414
34 1

1434 1553
4314 4412

*4 5
•2 218
*413 6
6314 64
•113 178
*3 6
3978 3978

1120 2012
612 612
5114 5313
5234 5412

•11814 11812
•18 19
*91, 10

•12 13
1713 1712
2712 28
684 684
333 338
*84 114

3212 3212
1438 15
9314 9314

118 118
•16 24
2018 2014
414 414

.1612 19
•13 14
'5822 60
15 1514
3718 38
.244 314
*64 634
.24 4
*18 38
*14 133
214 214
*514 714
•12 78
1038 1038
912 10
•I 118
64 633
•58 112

$ per share
"30 50
*65 67
'94 933
•118 133
•I34 384
*7 10
1 1

*7018 8412
814 814
2113 23
90 90
72 7612
75 78
.--7- 1

10 10
7 738

125 125
318 314
5478 5478

20 20
334 4
10 10
54 6
278 278
1 1

*114 13*
2878 3018
2914 3012
*1714 18
212 234
*234 3
612 873
38 12
3 3
•13 1
*5 7
924 96
*34 34
1012 1112
78 1

*11 1212
2018 204

99 99
9 914
312 4
213 233
714 74

.85 90
'63* 71
*14 13
*I 13g
*12 4

•613 634
*5 6
*3614 39
1814 19
3814 361
20 2038
*44 50
714 778
.534 64
*3814 40
*44 7
•112 178
*1414 1434

32 3214
154 1612
8513 8518
6212 85

•____ 110
'33 38
6 6
7 712
14 133
17 17
*30 4538
*24 212
713 8

*30 3412
74 74

•15 18
1 1
12 12
1418 1438
*34 3512
4 34

1418 1434
42 434

*4 5
2 2
*5 6
634 8314
*112 178
*314 6
39 4034
20 20
612 834
5012 51
5034 524
11812 11813
*18 20
*914 11
*12 13
*1734 1814
2612 2738
"65 69
34 314
084 114
32 32
1438 15
93 934

*118 114
*16 20
204 2014
4 418

*1612 19
*13 14
*5812 60
1412 15
3618 364
*234 3
'64 64
34 3a
*18 38
*1, 133
*2 3
*514 714
*12 78
1033 1038
10 10
1 1
614 678
*38 112

$ per share
*30 50
*65 67
9 918
*118 138
'134 333

•__ 10
*1 118

*7014 76
*614 84
20 21
90 90
73 73
•75 77

•____ 1
*10 1014
•64 634
12512 126
314 34

5612 5612

20 20
378 4
10 10
6 6
273 3
73 78
114 114
29 294
2814 2978
*1714 19

212 24
*234 3
612 622
*12 34
*3 334
*12 1
*5 7
97 97,2
34 333
1018 1034
78 78

12 1212
2018 2078

*95 994
878 9
4 412
'21" 24
73; 74

*85 90
*653 714
•112 2
34 78
12 12

612 634
'5 6
'3614 39
01813 19
*3614 3638
20 20
'444 50
5 733
5 534
3814 3814
*412 7
•112 178
1414 1414

'32 3412
16 1612
85 8612
594 6112

•____ 110
*4 4
612 612
74 713
138 133

*17 19
.30 4533
212 212
734 8

•30 3412
7 712

*15 18
*38 134
12 12
1418 1438
34 34

12 34
144 154
43 4378

*4 5
2 2
'5 6
6214 6214
.112 134
*3 8
40 4014
'20 22
7 7
51 51
5184 54

*118 11812
18 18
104 10,2
12 12
1773 1833

2653 27
*654 89
314 333
*84 1 14
314 3134
1438 1518
914 92i2

118 14
16 16
2014 2014
4 414

*1512 19
13 13

'5812 60
144 1434
37 3712
234 24
6 618
*34 78
'113 38
014 114

'2 3
*514 64
.112 78
1014 1012
912 10
34 84

63* 658
•33 113

2 per share
*30 50
*85 67
*873 9
*118 14
*134 334
*513 10
1 1

'7014 75
*614 84
*20 24
88 89
7518 7518
7678 7678
•13 1
10 10
618 84

127 128
314 314
56 5612

2034 2134
4 412
*912 1014
578 6
27s 3
78 78

*114 133
29 294
2812 30

'1714 19
*212 234
*24 3
62s 653

12 12
3 3

12 12
*5 7
97 99
3 3

1012 11
1 1.18
1314 1514
2014 21

*99 9918
834 9
5 514
212 233
712 74

'86 90
.614 74
*112 2
84 34
12 12
6 6
5 5

*3614 39
*18 1912
3614 374
*20 21
49 49
624 678
.312 478
3612 3612
*412 7
•112 178
*1214 1434

3218 3218
1618 1714
8738 88
57 60

•__ Ill
*4 4
6 814

4.713 714
14 218
1938 22

.35 60
212 212
734 8

*30 3413
7 734

*15 18
*38 134
12 12
1414 1438
*3312 3514

53 84
15 1512
4312 4412

*4 5
2 2
518 514
6214 6214
*113 134
1113 6
3912 40
20 20
612 612
52 5213
5378 55

*118 11812
*18 20
"933 1024
•1012 12
1818 1828
264 2712
*6514 89
314 314
*84 114
3214 324
15 1514

*8512 9338

•114 138
1116 24
20 2014
414 438

*1612 19
'12 13
05813 80
144 1434
37 3814
3 3
*64 812
*34 78
•18 33
*1/ 138
*2 3
*514 618
*58 .74‘
1038 1012
10 10
84 84
612 6,8
*4 112

S per share
'30 50
*65 67

814 87g
118 118
*14 312
*513 10
*34 Ds

*7014 75
•614 8
*22 24
*88 90
73 7414
7314 73

12 1,
10 10
*618 634
126 126
34 338

*54 55

19 2134
378 4

z912 .1 912
558 . 578
278 F:3
4,28 - 1

*114 !F 14
26 3012
2614 29
1734 174
218 213
234 :, 234
*638 7
*12 rn 52
2121" 3_
*12 I
5 15
96 :1_97
3 L*- 3
11 1 1112
1 ly. 118
12 ; 12
20 21

*99 9918
84 838
438 533
212 212
74 778

4186 90'
*614 612
112 112
*34 1*
*12 58
614 614
44 5 ,

*3614 39 (
1713 18'
3634 3634
2012 2012
484 494
618 634
312 412

3612 3612
*412 7
•112 'Fs
1012 1214

32 324
16 : 1734
88 8978
53 '1, 54
102 - 102
03/1 38
*6 81
74"N 71g
138 2 ,,
20 2134
*37 /.1 47
24 24
712 7 74
30 .g 3014
7 . 713

*15 S 18,
1 I_
10181 11
14 1414
3312 3514
4 i 73

14,4 1538
4234 44.

*4 5
2 2
54 518
6214 6214
113 134
*3 6
3838 394
20 20
613 613
5114 53
5214 5484

'118 120
*18 19
913 913

.1012 12
18 1814
26 284
*6514 69
34 34
*4 114
3314 3312
1412 1514

'89 9338

*118 138
•16 24
19 1953
414 438

*1612 19
*12 13
x60 60
14 1412
37 3834
*318 334
•6 812
*54 4
"lo 222
•14 138
*2 3
*538 813
.38 78
1038 1012
10 10
84 34
638 633
033 112

$ per share
*30 59  
65 55
8 8
14 14
•134 312  
*513 10
*34 1
7014 7014
*814 8
*22 21
*88 90
72 72
7214 73

14 12
10 10*
6 618

*124 127
3' 314
54 55

19 ' 1914
334 378
9 . 912
5 512
234 24
'34 1
1 114
2412 28
2518 2614
*17 19
212 212

'233 334
618 638
12 , 12

233 298
12 1.12
434 5.
9234 9614
3 33
913 , 11,
' 78 , 1
114 . 1153
20 _3 2012

99 991
84 834
413 433
*213 3
714 738

286 86
614 614
*112 214
*34 1
*12 58
6 6
*478 5
*3614 39
•1612 13>
3614 364
18 184
49 49
64 658
334 4

.36 3612
7 7
'113 178  
*1212 13

x30 30
1414 1618

'864 90
50 55

'90 103
*33 4
578 6
*7 718
133 1,8

1818 1818
•37 47  
24 211
64 712
30 304
634 714

•15 18
*1 134
*10 1184
1334 1414
3314 3312
34 34

14 1438
4134 43

4 4
2 2 '
5 5

*6214 6314
*112 134
*3 6  
38 3918
1818 1818
618 64

*5078 5312
5234 54
118 113
17 18
"9 10
'1012 12
*1712 1734
2534 27
6518 6618
34 34
03g 1 14  

•32 324
1414 1434

•90 9314

118 118
16 18
18 1834
4 4

'1812 19
'12 13
*CO 73
133* 1414
3512 3713
*314 334
53* 6
34 34
Is 33  
*14 133
.2 3
84 1312
*38 78  
1014 1018
918 10
*84 I
64 7
*4 112  

Shares

30
1,000
200

100
300
100
200
600
170

3,000
1,500
400
900

1,000
1,400
3,000
900

3,300
3,800
1,400
7,000
5,000
700
600

11,500
7.300
200

1,600
200

1,000
1,800
900

1,800
500

7,500
1,300
3,900
8,200
8.000
14,800

500
6,400
20.200
1.900

40,400
200
20
100
400
200
700
800

900
3,000
1,000

60
163,300
1,400

40
300

600

- 900
13,300

110
340
100
200
900
500

14,800
2,400

3,400
12,900

50
42.400

400
60

14,000
800

350,800
12.800
13,300

100
1,100
500
150
300

4,200
500

1,900
1,700

13,500
300
700
200
400

1,400
20,300

300
2,500

700
32,700

600

400
60

3,600
1,900

___ _
200
10

9,900
9,700
500

1,400
200 

100
100

8.800
2,000
700

2,100

Indus. & Albeen. (Cos.) Par
Hamilton Watch prat 100
Hanna pref new No par
Harbison-Walk Refrao_No par
Hartman Corp class 11.No par

Class A No par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Helme (G W) 25
Hercules Motors Nu par
Hercules Powder No par
Hercules Powder $7 sum p1100
Hershey Chocolste No par

Preferred No par
Hoe (It) & Co No par
Holland Furnace No par
Hollander & Sons (A).._No par
Homestake Mlnalig 100
Houdaille-Hershey el B No par
Household Finance part pt_150

Houston 011 of Tex tem etf3100
Voting trust °Us new____25

Howe Sound No par
Hudson Motor Car No par
Hupp Motor Car Corp 10
Indian Motooyele No par
Indian Refinhag 10
Industrial Rayon No Dar
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper_.....20
Insuranshares Ctfs Ine_No par
Inauranshares Corp of Del___1
InteroonVI Rubber_  No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
hot Business machines No par
Internat Carriers Ltd...No par
International Cement__No Par
Inter Comb Eng Corp_ No par

Preferred 100
Internal Harvester--__No par

Preferred 100
Int Hydro-El Sys el A __No par
Internattonal Match pref25
Int Mercantile Marine ctf3_100
Int Nickel of Cariada_No par

Preferred 100
Internal Paper 7% pref,_100
Inter Pap & Pow al A...No par
Clam B No par
Clam C No par
Preferred 100

Int Printing Ink Corp_No par
Preferred 100

Internrtional Salt 100
International Shoe_ __ _No par
International Silver 100
7% preferrred 100

Inter Telep & T eleg _ _ __No par
Interstate Dept Stores_No par

Preferred ex-warranta_ ..100
Intertype Corp No par
Investors Equity No par
Island Creek Coal 1

Jewel Tea Inc  _No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel pref....100
K C P& 14 lot pf ser B_Ne par
Karstadt (Rudolph) 
Kaufmann Dept Stores $12.50
Kayser (.1) Coy t e_ _ __No par
Kelly-Springfield Tire_No par
8% preferred 100
6% preferred 100

Kelsey Hayes Wheel___No par
Kelvinator Corp No par
Kendall Co pref No par
Kennecott Copper No par

  Kimberley-Clark No par
Kinney Co No par

Preferred 100
Kresge (8 8) Co 11
Kress Co No par
Kreuger & Toll 
Kroger Gra) & Bak_ __No par
Lambert Co No par

Lane Bryant No par
Lee Rubber & Tire_  No par
Lehlgh Portland Cement_50
7% preferred 100

Lehlgb Valley Coal.....No par
Preferred 50

Lehman Corp (The). . _No par
Lehn & Fink No par
Libby Owens GlassNo par
Liggett & Myers Tobacco-25

Series B 25
Preferred 100

Lily Tulip Cup Corp___No par
Lima Locomot Works. _No par
Link Belt Co No par
Liquid Carbonic' Nova,
Loew's Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A NO Par
Loose-Wiles Biscuit 25
Lorillard 25
7% Preferred 100

Louisiana 011 No par
Preferred 100

Louisville G & El ANo par
Ludlum Steel No par

Preferred No par
MacAndrews & Forbes_No par
6% preferred 100

Mask Trucks Ina No Dar
Macy Co Na par
Madiaon SO Garden-No par
Magma Copper No Par
Malltaon (H RI & Co No par
Manatl Sugar 100

Preferred 100

Mandel Bros  No par
Manhattan ShIrt 25
Maracaibo 011 Explor_ _No par
Marine Midland Corp 10
Marlin-Rockwell No par
Marmon Motor Car No par
Marshall Field & Co__ _No par
Martin-Parry Corp-- _No par

$ per share
30 Mar 7
65 Jan 21
8 Apr 1
78 Jan 6
112 Mar 2
714 Feb 18
1 Af ar 24
70 Mar 2
613 Jan 5
20 Afar 29
88 Al ar 30
72 Afar 28
7214 Apr 1

14 Apr 1
10 Feb 10
512 Jan 4

110 Feb 15
212 Jan 4
53 Mar 24

1818 Feb 9
312 Jan 5
9 Apr 1
5 Apr 1
24 Apr 1
78 Feb 9

1 Apr 1
2318 Jan 4
2518 Apr 1
1734 Afar 26
218 Mar 31
212 Jan 19
44 Jan 2
'S Mar 28
212 Mar 31
12 Mar 30
44 Jan 5
9033 Feb 10
3 Mar 30
912 Apr 1
38 Jan 7
478 Jan 8
20 Mar 31

95 Mar 24
84 Apr 1
312 Mar 28
2l3Mar23
718 Jan 5

79 Feb 25
614 Apr 1
112 Mar31
84 Jan 16
4 Feb 5
6 Mar 30
414 Jan 14

x24,4 Jan 15
1712 Mar 31
3614 Mar 16
15 Feb 11
484 Mar 31
5 Mar 29
312 Mar31
3612 Mar 30
412 Jan 23
Ili Jan 5

1012 Mar31

30 Jan 4
1414 Apr 1
85 Mar 2(1
50 Apr 1
102 Al ar 31

13 Mar 26
5 Jan 4
7 Feb 10
1 Jan 4
634 Jan 6
20 Jan 2
218 Mar 18
658 Apr 1
2614 Jan 15
634 Apr 1
1613 Feb 6
1 Mar 24
10 Feb 3
1334 Apr 1
30 Jan 15

12 Mar 28
12,4 Jan 5
414 Apr 1

812 Jan 28
2 Jan 6
412 Al ar 24
6214 Mar 29
1.12Alar 31
5 Feb 8
36 Jan 6
1818 Apr 1
54 Feb 10
4514 Jan 5
4528 Jan 4
1104 Jan 6
164 Jan 4
918 Afar 23
12 Jan 22
1413 Jan 6
2314 Jan 5
57 Jan 6
278 Jan_ '
1'e Jan 29

2978 Jan 4
12 Jan 4
734 Jan 5

1 Jan 7
12 Feb 3
18 Apr 1
112 Jan 6
612 Jan 5
1334 Mar 11
60 Jan 6
1214 Jan 5
3513 Apr I
218 Jan 8
533 Apr 1
12 Jan 6
18 Mar 2
4 Feb 27
214 Mar 26
454 J%11 '27
is Mar 1
911 Jan 5
938 Apr 1
34 Mar29
614 Mar 28
12 Feb 3

$ per Share
30 Mar 7
70 Jan 14
15 Jan 6
178 Jan 15
4 Mar 8
10 Jan 12
113 Jan 12

78 Mar 9
812 Jan 15

2818 Feb 18
95 Jan 12
83 Mar 9
83 Mar 8
14 Jan 12
1178 Jan 11
104 Mar 10

13014 Jan 7
4 Mar 5
5718 Jan 5

2438 Mar 8
54 Mar 8
1612 Jan 12
1134 Jan 8
538 Jan 11
14 Jan 9
14 Jan 21
384 Mar 7
3912 Feb 19
24 Feb 13
414 Jan 14
34 Jan 7
8 Jan 12
4 Jan 19
414 Jan 22
112 Jan 9
718 Jan 18

117 Mar 9
512 Jan 13
1884 Jan 14
178 Jan 15

21 Jan 15
2934 Jan 18

108 Jan 8
114 Mar 9
2412 Feb 19
4 Jan 7
9,4 Mar 7
86 Mar 7
1012 Jan 15
212 Jan 21
114 Jan 21
34 Jan 4

11 Jan 15
834 Mar 10
37 Mar 2
2312 Feb 17
4438 Jan 15
2478 Mar 10
85 Feb 13
1214 3 eb 19
11 Jan 9
524 Jan 8
7 Apr 1
238 Jan 14
18 Jan 14

35 Feb 13
2512 Feb 19
9933 Jan 22
84 Jan 5
11334 Jan 23

112 Jan 6
914 Mar 7
978 Feb 19
278 Mar 7

2278 Mar 8
45 Mar 9
414 Jan 14
10,8 Feb 19
38 Feb 23
13 Jan 14
1912 Jan 9
218 Jan 22

1318 Jan 23
19 Jan 14
37 Jan 21
918 Jan 26
1873 Mar 8
5634 Jan 14

4 Apr 1
24 Jan 8
612 Jan 28
75 Jan 12
313 Jan 8
9 Jan 9
464 Mar 7
2414 Mar 7
8 Jan 20

5978 Mar 7
6134 Mar 8
11812 Afar 7
21 Mar 8
11134 Jan 14
14 Mar 9
22 Mar 8
34 Mar 5
72 Feb 19
44 Mar 12
14 Jan 29

3638 Feb 17
16 w Mar 10
9314 Mar 8

14 Mar 8
18 Jan 9
2338 Mar 8
5 Jan 21
20 Mar 3
1514 Feb 17
6212 Jan 6
1818 Mar 4
6012 Jan 14
334 Mar 9
834 Jan 14
Ds Jan 18
1 Jan 11
2 Jan 25
3 Jan 5
7 Jan 15
I Mar 14
124 Jan 14
1112 Mar 8
2 Jan 8
1312 Jan 14
4 Mar 23

$ per share
94 June
67 Dec
lilt Dec

12 Dec
Vs Dec
814 Nov
1 Dec

60 Oct
5 Dec
26 Dec
95 Dee
68 Dec
704 Dec
13* Dec
1014 Dec
514 Dec
81 Jan
212 Dec
5212Sept

1514 Dec
3 Dee
1112 Dec
74 Oct
34 Oct
78 Dec
118 Dee
21 Oct
2534 Dec
1978 Dec
3 Dec
214 Dec
414 Dec
14 Sept
278 Dec
1 Dec
412 Dec
92 Oct
3 Dec
18 Dec
4 Oct
312 Dec
22,3 Dec

105 Deo
94 Dec
11 Dec
24 Dec
7 Dec
80 Dec
7 Dee
14 Oct
4 Dec
4 Oct
64 Dec
414 Dec
25 Dec
18 Dec
37 Dec
154 Dec
50 Dec
718 Dec
8 Dec
6212 Dec
432 Dec
114 Dec

1484 Dec

24 Oct
154 Dec
8314 Dec
68 Dec
11114 Oct

14 Dec
512 Dee
714 Dec

114 Oct
54 Oct
10 Sept
3 Dec
6 Sent
20 Jan
958 Dec

1378 Dec
113 Dec
5 Dee
15 Dee
2614 Dec
414 Dec
124 Dee
4018 Oct

34 Dec
178 Oct454
5 Dec
72 Dee
14 Dec
6 Dec
35 Oct694
1812 Oct343*
513000
39 OCt
40 Oct
110 Dec
16 Sept
1234 Dec
14 Dec
134 Dec
2372 Dec
56 Dec
2,8 Oct
14July

2978 Dec
10 Oct
7434 Dec

I Den
20 Dec
1778 Dee
4 Dec
10 Dec
13 Den
60 Sept
12 Dec
50 Dec
2 Sept
712 Oct
12 Dec
4 Nov
84 Dec
3 Snot
423 Dec
13Sept

914 Dee
94 Dec
114 Dec
912 Dec
it Dec

3 per 'hap
103 Jan
94 Feb
4414 Feb
74 Feb
104 Feb
4212 Jan
8 Mar

100 Feb
18 Mar
x58 Mar
11912 Mar
10354 Mar
104 Mar
812 Mar
37 Feb
1918 Apr
138 Dec
914 Mar
65 Mar

6812 Feb
144 Feb
2912 Feb
25 Jan
1318 Feb
434 Feb
438 Feb
86 Feb
182 Jan
71 Feb
1188 Feb
938 Feb
125 July
412 Feb
15 Jan
54 Feb
5114 Feb
179,4 Feb
1238 Feb
624 Feb
4 Feb
3934 Feb
604 Mar

14312Mar
31 Feb
7314 Mar
1612 Jan
2018 Feb
123 Mar
42 Mar
1014 Feb
6 Jan
44 Feb
4312 Mar
11114 Feb
6912May
42 Feb
54 June
51 Mar
9018 Mar
334 Feb
2158 Feb
674 Mar
184 Feb
914 Feb
31 Jan

5712 Feb
803* Mar
126 Apr
12312 Mar
11512 Apr
7 Jan
18 Feb
2438 Mar
312May
26 Mar
45 Mar
2934 Feb
154 Mar
60 Apr
3113 Feb
41 Jan
204 Jan
70 Jan
2933 Aug
55 Feb
273* Mar
33512may
8772 Mar

1718 Jan
Mar

18114 Feb
1014 Feb

838 Jan
30 July

Feb
Feb

2078 Apr
91 Feb
91,4 Feb
146 Mar
2611June
343* Feb
33 Feb
5518 Feb
6312 Feb
99 Mar
612 Apr
4 Jan
5478 Mar
2172July
1024 Aug

412 Feb
55 Jan
353* Feb
19 Mar
524 Feb
25 Feb
10012 Apr
4378 Feb
10614 Feb
71 Mar2

2733 Feb
434 Mar
5 Mar
1272 Jan
8 June
12 Feb
34 Feb
2414 Feb
3214 Feb
10 Feb
324 Feb
312 Jan

• Bld and asked larfees: no sales on 111,3 0b32 r Ex-alvldend 8 Er-rlghte
•
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FOR SALES DURING THEtar  WEEK OF STOCKS NOT RECORDED

6
SEE SIXTH

PER SHARE
Ranye for

On basis of 100

2481
PAGE PRECEDING.

-Continued-Page
IN THIS LIST.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORE STOCK

Year 1932
-share lots

PER SHARE
Range for Previous

Year 1931.Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
rA pr. 1.

EXCHANGE
Lowest Highest Lowest Highest

$ Per share
1558 1612
10012 10018
16 16
•212 3
652 61/4
34 34
*1734 1814
*15 22
•1512 1814
*51 55
.6 7
1514 1514
461/4 47'z
3 33,
.834 9
•212 3
*13 14
2 2

*1712 2012

27g 3
512 534
5 5

*4412 50
•1812 19
.11/4 IN
*81/4 9
*734 8
2412 2412
852 9

•2834 3734
4 14
*12 11/4

*22 2272
4 4
9 9
2112 2112
*141/4 50
812 81/4

•1578 17
1432 15
*3 312
634 634

---- ----
312 312
3834 391/4

•127 136
1034 11
2612 2712
«gs 78

*312 412
20 2012
*6 612
85 85
121 121
*100 101
1314 1338
---- ----

_-- i9.T2 1978
712 712
27 2712
11 12
732 732
.24 312
372 31/4

•312 312
.634 812
612 612

*20 45
152 11/4

971/4 971/4
•106 10712

1512 1534
31:1/4 321/4
4412 441/4
252 234
80 80
.5 6
2512 261/4
11/4 11/4
7 714

•I 11/4
.3 412
*31/4 31/4
.5 7
001/4 812

1712 1812
•103 115

3 3
9 9
221/4 23
3312 3414
3812 394
•812 01/4
95 95
312 352

96 30
•16 1712
*4 412
*1 132
•1 118
612 718
•1 112
*12 34
*353 31/4
612 012

*314 31/4
2512 2534
311/4 3134

.87 80
•78 1I8

6 6
•1612 20
91 91
85 88
*11 1118
414 414
61/4 51/4

-5- -,5z-
311 "
312 312
*812 914
0711 8

•31 55
512 534
*312 6
•5 6
•32 I.

•5i2 6t2
•72 1
1914 1952

$ Per share
1514 1512
10018 10012
16 16
*2 3
612 612

*34 63
1712 1734
*15 22
*1512 1814
5014 51
6 6
15 15
4618 47
3 314
84 872
*212 234
*13 14
2 2

*1712 2012

272 21/4
54 51/4
41/4 5
40 441
01812 19
Ps 11/4
*8 9
*734 8
2334 24
814 81/4

*2834 35
*14 38
*12 52

2012 21
4 4
812 812

*19 23
*1478 50
814 834

*151/4 20
1414 144
*3 31/4
•578 7

---- ----
.152 312
3812 391/4
127 127
101/4 11
261s 261/4
•as 1

.312 41
20 20
51/4 6

*8314 85
121 121

.100 101
1234 1332
---- ---
- - -
1938 -1012
*71s 71/4
*25 2632
1012 1034
712 712
*214 4
312 352

•278 3
*634 7
*614 1012
*20 45

112 152
9514 97
106 106
141/4 1514
3034 3218
*44 45
212 21/4
7934 7934
*5 6
25 25
114 14
65* 712
*1 11/4
314 314
*31/4 4
*5 612
.7 812

17 1732
10212 10212
214 3
8 81.2
22 22
3312 3358
3833 3834
812 812
95 95
312 35g

*16 30
*16 171/4
.318 414
.1 11/4
•1 1581
652 7
1 1
12 12

*312 4
614 64
•31/4 31/4
2338 2434
301/4 3112

*87 89
*78 vs
.51/4 61/4
*161/4 20
9012 9012
8412 8714
11 11
4 41/4
51/4 51/4

---- --,--
*3714 39
314 31/4
81/4 8a8
*712 8

.31 55
512 514
•312 6
.5 6
*32 12

.512 6
1 1

10 1918

$ Per share
16 16

•9952 10012
16 16
*2 3
612 612

.34 45
*1714 1914
.15 22
*15 1814
5012 5012
534 6
15 1518
4714 48
314 358
872 81/4
*212 3
14 14
2 2

*1753 21

21/4 21/4
512 512
4 412

.40 50
1812 181/4
*112 134
•13 9
*734 8
24 2412
832 834

*29 3452
11 11
12 12

2212 23
*4 5
81/4 812

*19 21
141/4 1472
9 914

•1552 17
1412 1518
*3 31/4
7 7

---- ----
.14 3
3012 4052

*126 136
1034 1114
2612 27
*1/4 1
*312 412
181/4 1958
*534 81/4
8314 8314
117 120
100 100
1272 13
---- ----
- -
2014 2014
712 712

*25 30
1034 11
7 71/4
212 212
312 334

•21/4 334
*61/4 7
*614 1012

.20 45
112 112

*92 96
10118 10118
1514 1534
3178 3312
44 44
212 21/4
7912 791
5 5
25 25
11/4 13
678 714
1 1
312 312
334 378
5 5
*7 9

1712 1772
*10212 115

2I4 214
712 8

*22 25
3214 344
3812 39
8 8
9414 9434
332 312

*16 30
•16 1712
*Ws 412
•1 11/4

1
654 7
1 1
12 1.

'314 37;
614 614
*312 332
2432 2511
3052 3114

88 88
•rs Ps

.512 61/4
*1612 20
*9012 95
86 8812
11 11
31/4 4
514 512

-___
.3714 -3-8-

312 312
•814 014
*71, 8

*31 - 55
514 532

.312 6

.5 6
NA I,
6 6
.72 1
164 1712

$ per share
.1514 16
.9952 10012
16 10
*2 234
*512 71/4
*34 45
*1714 1914
*15 22
*15 1814
*5012 55
*512 6
141/4 1512
4634 471/4
312 334
9 9
*258 3
1234 1234
*2 212

.1752 1934

234 3
51/4 51/4
334 4

040 50
*18 1818
*112 134
*8 9
8 8
2412 2458
81/4 81/4

*2834 3452
* 14 38
12 12

22 22
04 5
812 81/4

*19 20
*1412 20
81/4 9

*1552 1612
141/4 151/4
3 3
732 71/4

---- ----
112 " 11/4

39 401/4
*126 136

11 11
2652 2732
*1/4 1
*312 41
1834 183
*534 87

.83 90
*117 120
*100 101
1318 1314
---- ----
- _ _
o Ili
.7 818
25 25
1034 1034
•712 712
*212 4
314 338

234 3
*612 7
.612 1012
•20 45

112 112
•92 96
10012 101
154 16
3212 3314
43 43
212 212

____ 7912
434 41/4

*2112 27
11/4 112
71/4 734
1 I
*31/4 412
312 334
*5 7
*8 9

174 1778
.1024 115

214 314
8 814

.22 25
33 33
3852 3872
712 712
9414 9412
332 312

*16 30
17 1712
*31/4 418
*1 118
*1 112
7 738
1 1
12 32

*34 378
*5 618
*31/4 314
241/4 2514
3114 311/4

*87 8812
•78 11,
*518 632
*1612 20
*9012 95
8612 88
*11 1112
41/4 412
512 512

_ ____
3714 -3-7-1;
«312 3as
.812 914
7 7

*31 55
514 51/4
*312 6
.5 6
.3, 22

" 612 612
•78 1
161/4 1758

3:per share
15 1514
9952 9952
16 16
24 212
*512 71/4
*34 45
*1714 18
*15 1712
*15 1314
5012 5012
*512 6
15 151/4
4334 4734
314 33,
*81/4 9
*212 3
13 13
*2 212
*1752 20

234 234
51/4 51/4
358 4

*40 50
1712 18
0112 11/4
8 8
*734 8
2314 2412
71/4 81/4

•30 3512
14 14
12 12

21 22
4 4
81/4 812

*19 20 ,
*1472 20
734 858
151/4 1552
1412 141/4
*334 312
612 7

-
.112 212
374 404

*126 136
1014 11
26 271/4
*1/4 1
•312 412
*19 2018
*532 81/4
8213 83
116, 117

.100 (101
1132 1332
--- ----
_ _
1512 "i618
*7 34

•23 30
1012 1034
7 7

*212 4
, 358 312

*212 318
*612 7
064 1012
*20 45
• 112 112
102 92
1001410012
;;.1518. 1572
30 3234
4234 4234
24 212

*___ _ 78
44 458

*2112 27
11/4 11/4
7 772
1 1
*3 418
314 312
*5 7
8 c 8

x1612 1734
*101 115

21/4 21/4
8 8
2134 12134

23132 , 3312
3714 _3812
712 712

' 94 97
314 332

s•16 44 30
,,•16 1 i 30
*31/4 412
1 1
1 1
658 758
1 1
52

*314 37
*5 51
3 l'o

'2312 257t
31 3158

87 87
•72 1
*51/4 613

.1612; 20
*9012 . 95
8452, 87
*11 1110
4 434
512 572

.,,
-321.2 j.-.7-
31/4 312
812. . 812
.6 , 7

..; 24 1 31
, 514 512
*312 6
*5 6

14 32
.54 6

72 72
1634 1634

$ per share
1414 141/4

.9958 __
16 16
212 212
*512 712
*34 45
161/4 171t
*15 1712  
.15 1814  
*5012 55
*513 6
15 15
4352 4514
*318 314
81/4 r 81/4
21/4 212

*1252, 1352
*2 ,g 212
18 'F. 18

252 21/4
51s 51/4
352 252

*40 50
17 17
•112 11/4
*612 15
734 71/4
23 231

12 8187 
4

*3014 3452  
11 i 14
*12 ' 58

*1912 22
334 4
8 8
19 19

.1472 20
7 734

•13 20
1312 1412
234 272
7 7

.112 21/4
3714 3312

*126 136
91/4 1014
2514 2634
*52 1
*312 41/4  
1834 19
*534 81/4
*80 88
116 116
99 1130
1116 12
---- --__
_ _
ii1-4 1614
7 7

*23 30
*1012 1014
034 034

.212 4
31/4 31/4

212 212
612 04
*614 1012
*20 45  

113 2
*92 96
10134 1011/4
15 151/4
281/4 3052
4214 4214
2 214
7778 7r8
412 41/4

*2112 27
•132 112
634 714
*34 1
*3 418
3 3,
*5 I. 7 1

1.. *7 8

1612 '1612
0 *101 115

3 3
8 814
2212 2212
31 32
37 371/4
712 712

01 94
3 314

*16 30  
*16 30
*34 41/4  
1 1
•78 1
614 675
1 1

83 •18 55
•314 31/4  
514 514
332 31/4
24 241/4
291/4 3034

*8612 8712
72 72
532 51/4

.1612 20

.9012: 95
81 ,,,.; 8412
11 •4 1118
31/4 41/4
514 512

- f-,-..-,, __
.0,2 -3-7
312 332
*814 812
*7 8

...___ 26
5 518
*312 6  
*5 6
*14 32
6 6
78 72

161/4 1652

Shares
2,300
130
700
300
300
100
900

120
500

1,700
11,900
3,500
700
300
500
300
100

2,900
6,200
1,800
500
700
600
200
400

3.100
42,700

1,400
300

1,800
2,900
1,500

20
200

14,300
100

',28,200
400
120

500
23,800

200
8,000
54,900

2,600
200

1,900
180
110

26,000 

_
-3;900
300
30

1,700
1.100
100

10,200

400
100
100

4,600
100
110

10,400
138,000

800
6,900
400
700
130
800

34,500
800
200

2.700
200

. 20

4,800
50

4,500
200
600

9,319
2.900
300

2,130
23,200

300

300
200

58,000
2,400
1,000

700
700

5.300
8,800

200
100
200

100
4,600
200

6,900
6,000 

500
2.900
400
100
90

14,900

500
500
SOO

4.700

Indus. & Miscell. (Con.) Par
Matbieson Alkali Workallo par

Preferred 100
May Dept Stores 25
Maytag Co No par

Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores clam A No par

Class B No par
Preferred 100

McGraw-Hill Publica*s No Par
McIntyre Porcupine Mines__5
McKeesport Tin Plate_No par
McKesson & Robbing_ No par

Preferred. 50
McLellan Stores No par
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Piet pref-27

Miami Copper 5
Mid-Cont Petrol No par
Midland Steel Prod No par
8% cum let pref 100

MInn-Honeywell Regn_No par
Minn-Moline Pow Inapt No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks No par
Mont Ward Co III Corp No par
Morrel (j) & Co No par
Mother Lode Coalition_No par
MotoNfeter Gange&Eg No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No pa

Preferred No par
Munsingwear Inc No par
Murray Body No par
Myers r & E Broe No par
Nash Motors Co No par
National Acme etampe41__10
Nat Air Transport No par

  Nat Deltas Hess No Par
Preferred 100-

National Biscuit new 10
7% cum pref 100

Nat Cash Register A w INo par
Nat Dairy Prod No par

  Nat Department Stores No par
Preferred 100

Nat Distil Prod etts___No par
Nat Enam & Stamping 100
National Lead 100

Preferred A 100
Preferred 13 100

National Pr & Lt No par
National Radiator No Dar  

Preferred No par  
Nat Steel Corp No par
National Supply 50

Preferred 100
National Surety 50
National Tea Co No par
Neemer Bros No pat
Nevada Coned Copper No par

  Newport Co No par  
Class A 50  

Newton Steel No par
NY Air Brake No par
New York Dock 100

Preferred 100  
NY Investors me No par
N Y Steam $13 pref No par
$7 let preferred No par

Norauda Mines Ltd •
North American Co......No par

Preferred 00
North Amer AviatIon__No par
No Amer Edition pref .No par
North German Lloyd 
Northwestern Telegraph_50
Norwalk Tire de Rubber- ___10
Ohio 011 CO No par
Oliver Farm Equ p new No par

Preferred A Na Par
Omnibus Corp No par
Oppenhelm Coll & Co...No par
Orpheum Circuit Inc pref..100

Otis Elevator No par
Preferred 100

Otis Steel.. No par
Prior preferred 100

Owens-1111no1e Gloss Co____25
Paci0o Gas & Electric 25
Pacific Ltg Corp No par
Pacific Mills  

°°Pacific Telep & Teleg 1100
Packard Motor Car____No par
Pan-Amer Pet? & Trans__ __ 50

Claes 11 50
Park-TlIford Ina 
Parmelee Transporta'n No oo pPaarr
Panhandle Prod & Ref _No Par
Paramount Publix No par
Park Utah CM 
Praha Exchange No par
Clan A No par

Patina Mince A Eaterpr___20
Peerless Motor Car 50
Penick & Ford No par
Penney (JO) No par

Preferred 100
Penn-Dhde Cement-No par

Preferred 100
  People's Drug Btore___No par  

014% cony preterre4)____100
People's G L & C (Chic)......100
Pet Milk No par
Petroleum Corp of Am_No par
Phelpe-Dodge Corp 25
Philadelphia Co (Pitteb)- 50  
6% Preferred 50

Phila & Read C & I__ No par
Phillip Morris & Co Ltd_ _10
Phillips Jones Corp____No par
Phlliipe Jones pref 100
Phillipt Petroleum_ _ __No par
Phoenix foolery 

  Pierce-Arrow clans A_ __No par
Pierce Oil Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills No par

$ per share
1314 Jan 5
9952 Mar 31
16 Jan 4
2 Jan 5
532 Mar 4
34 Mar 24
161/4 Apr 1
15 Jan 4
15 Jan 27
50 Mar 1
534 Mar 29
141/4 Jan 5
43 Jan 5
3 Mar 22
832 Mar 23
21/4 Jan 6
121/4 Mar 30
2 Mar 19
1752 Mar 22

252 Apr 1
51/4 Mar 21
358 Mar 31
40 hf ar 28
17 Apr 1
14 Jan 2
734 Jan 5
788 Mar 23
2034 Jan 7

Jan 4
2938 Jan 6

14 Jan 2
12 Mar 11

2012 Mar 28
334 Apr 1
734 Jan 6
19 Feb 5
101/4 Jan 18
532 Jan 5
1532 Mar 31
1312 Apr 1
21/4 Jan 4
54 Jan 5

TiMar 17
1 Mar 18
3712 Jan 5
12512 Jan 16
74 Jan 5
21 Jun 5
%Mar 10
31/4 Feb 9
171/4 Jan 4
5 Jan 5
82'1Mar3l
113 Jan 4
99 Apr 1
1112 Apr 1

1914 Apr 1
6 Jan 4
22 Feb 10
1012 Mar 23
8114 Jan 5
1341s1 sr 22
31/4 Mar 31

212 Apr 1
6 Feb 11
612 Feb 2

11/4 Jan 6
90 Jan 4
10012Mar 30
1232 Jan 4
2818 Apr 1
41 Jan 23
2 Apr 1
7778 Apr 1
412 Apr 1
25 Jan 6

34 Feb 9
5 Jan 5
1 Jan 11
3 Jan 5
14 Jan 4
5 Mar 29
6 Jan

164 Feb 8
100 Jan
214 Mar 28
712 Mar 20
20 Jan
31 Apr
3612 Feb

7 jar91 Apr
3 Apr
1712 Mar 18
16 Feb

31 
Mar 

103

Is Jan 23
614 Apr

1 1 Feb 18
32 Jan
134 Jan 11
514 Apr
212 Mar
23 Jan
264 Jan

80 Feb
72 Jan
34 Feb 13

75 Jan
81 Apr
11 Feb
3 Jan
514 Mar 29

3512 Jan
3 Jan
812 Feb
7 Mar 12
24 Mar 31
4 Jan

5 312 Mar 23
5 Mar 17
14 Jan

312 Jan
52 Jan

16 Mar 28

$ per share
201/4 Mar 10
105 Jan 13
20 Jan 13
3 Jan 14
814 Jan 13
3514 Jan 7
21 Jan 14
1512 Feb 4
19 Jan 14
62 Feb 18
712 Jan 7
1612 Mar 16
624 Feb 19
512 Feb 15
23 Feb 13
4 Mar 5
18 Jan 9
234 Jan 8
2214 Jan 14

414 Jan 13
612 Mar 8
10 Jan 14
5114 Mar 9
2312 Jan 18
24 Ja1:118
11 Jan 25
1034 Jan 20
3034 Mar 8
1114 Mar 5
3514 Mar 12
1/4 Jan 4
1 Jan 9
2612 Mar 2
84 Jan 14
1332 Jan 13
27 Jan 13
15 Feb 25
91/4 Mar 2
19 Feb 13
194 Jan 14
372 Jan 14
712 Jan 21

Da Jan 5
5 Feb 17

4672 Mar 7
130 Feb 19
141/4 Mar 7
311/4 Mar 8
1 Feb 19
8 Jan 2

2412 Mar 3
8 Jan 21
92 Jan 8
125 Mar 11
105 Jan 13
1632 Mar 8

2312 Jan 8
914 Mar 4
34 Mar 5
1731 Jan 14
10 Mar 8
512 Jan 14
61/4 Jan 14

472 Jan 18
8 Feb 26
74 Jan 2

2 Jan 14
98 Feb 5
10912Mar 14
171/4 Mar 15
40 Feb 19
4734 Mar 3
414 Feb 1
864 Jan 18
8 Jan 21
28 Jan 29
134 Mar 10
71/4 Mar 31
2 Jan 15
612 Jan 15
4l4 Mar 8
01/4 Jan 21

4 1414 Jan 13

224 Jan 8
5 105 Jan 15

414 Jan
14 Jan 16

4 27 Feb 19
1 37 Feb 13
6 4134 Mar 7
4 1 n4 10 31 Janar 1 5 1m

1 514 Jan 11
1718 Mar 18

6 19 Jan
4212

Jan 183
14 Jan 15

1 1112 Jan 14
14 Jan

2 1 Feb 17
534 Feb 17

1 9 Feb 13
2 4 Jan 28
5 3234 Mar
5 3412 Mar

8 91 Mar
7 132 Jan

6 Mar 22

7 95 Feb 25
1 121 Jan 15
4 1212 Jan
4 478 Jan

84 Jan

6 41 Mar 10
4 512 Feb 20
2 10 Mar

914 Jan
32 Feb 10

5 612Mar
312 Slur 23
9 Jan 13

2 4 Jan
5 7'4 Mar
2 118 Jan

221s Jan

3 per share 3
12 Dec
104 Oct
1558 Dec
112 Dec
5 Sept
35 Dec
1512 Dee
15 Dec
1412 Dec
54 Dec
6 Dec
12 Oct
3812 Oct
332 Dec
15 Dec
112 Dec
144 Dec
2 Sept84
15 Dec

234 Sept
5 Oct1634
7 Oct3112

3514 Oct
15 Dec
114 Dec
64 Dec
74 Dec
1614 Oct
652 Dec
28 Dec

14Sep
52 Dee

15 Oct471/4
5 Dec
84 Dee
20 Dec
11 Dec
5 Oct
20 Oct
15 Dec
24 Dec
4 Sept

1/4 Dec
81/4 Dec
3632 Dec
11912 Dec

758 Dec
20 Dee

12 Dee
41/4 Dec
16 Dec
54 Dec

x7812 Dec
111 Dec
100 Dec
1014 Dec

12May
12Sep

1812 Oct5812
5 Dec
20 Dec
310 Dec
614 Dec
3 Dec
434 Dec

1012June
41 June
214 Dec
412 Dec
714 Dec
20 Sept
14 Dec
804 Dec
94 Dec
10 Oct
26 Oct
4012 Dec
21/4 Dec
79 Dec
4 Dec
21 Dec

12 Jan
54 Dec
gs Dec
21/4 Dec
152 Oct612Mar
818 Dec
41/4 Dec

1612 Dec
97 Dec

7 312 Dec
8 Dec
20 Dec
294 Oct
35 Oct
s93 711 1: Dec

Dec
31/4 Dec
20 Oct

8 18 Dec
tSpepee

31 
4 Dec
512 Dec

4 78 Sept
14 Dec

11y Dec
412Sept
2 Oct

8 22 Oct
8 2634 Dec

5 7934 Dec
2 24 Dec

24 Dec
15 Dec
78 Dec
107 Dec

7 9 Dec
7 21/4 Dec
8 51/4 Dec

150 May
30 Dec
234 Dec

8 6 Dee
6 94 Dec

36 Dec
8 4 Dec

312 Dec
54 Oct

8 14 Dec
8 34 Dec
7 4 Dec
9 1934 Dec

Per share
3112 Jan
12532 Mar
39 Mar
81/4 Feb
2432 Mar
7112Mar
36 Jan
5134 Feb
5158 Feb
9312Mar
29 Feb
2612Mar
10312 Apr
17 Jan
3732 Feb
1012 Mar
34 Mar

Feb
27 Apr

1052 Feb
Jan
Feb

94 Feb
5812 Feb
712 Feb
48 Mar
211/4 Mar
2834 Aug
2914 Feb
58 Feo
31 Feb
412 Mar

Apr
1972 Feb
3678 Mar
7212 Mar
3114 Jan
1834 Mar
454 Mar
4072 Mar
1034 Mar
13 Mar

10 Feb
32 Feb
8314 Feb
15314MaY
394 Feb
5034 Mar
712 Feb
60 Jan
361/4 Feb
271/4 Feb
132 Jan
143 June
12034July
4414 Feb
158 Feb
212 Jan

Feb
7014 Feb
111 Feb
7612 Mar
2472 Mar
2514 Feb
1414 Feb

2072 Mar
5514 Oct
24 Feb
25 Jan
3734 Jan
80 Jan
1218 Jan
10734Mar
118 Apr
2912MaY
9014 Feb
57 Mar
11 Apr
1074 Aug
3532 Apr
4.712MaY
2 Nov
194 Jan
tos Feb
26 Jan

2812 Feb
72 Mar

584 Jan
12912Mar
161/4 Feb
694 Feb
3934 Jan
541/4 Mar
694 Mar
2614 Mar
1311/4ar M

44

1172 Feb
3518 Jan
3612 Jan
11 8 Mar
47 Jan
414 Feb
5014 Feb
214 Mar
272 Feb
832July
154 Feb
458 Feb
4612 Feb
4434 Aug

100148ep
512 Feb
29 Jan
3512 Mar
10414 Aug
250 Feb
174 Jan
1072 Feb
254 Feb
155 June
5613 Ma_
1214 Ma
124 Aug
1478 Nov
52 Jan
164 Jan
1014 Apr
2714 Feb
112 Feb

231/4 Feb
31/4 Feb
87 Mar

• Bid and asked prices; no (tales on this day. b Ex-dividend and ex-rights. x Ex-dividend. y Ex-rights.
_,
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2482 New York Stock Record-Continued-Page 7
FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING*

HIGH 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 Previous

Year 1931
Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
Apr. 1. Lowest Highest Lowest Highest

$ per share
*5 634
30 30
*314 4
*20 26
*134 214
*34 3734
*1. 3
3 3
*314 38
•1 112
*458 6
618 618
812 812
*134 178
'7 9
2938 3112
*114 112
*8 934
53 5412

81 81
'9634 102
*11934 11214
*127 133
*9334 951/4
1712 1812

13 18
41 434
56 58
108 118
64 7'8

*2414 253
10 1084
334 4
*834 923
312 38

*1012 18
'18 88
3 318
2% 258

'12 141
*1114 28
2 218

434 47
1138 12
*212 4
*514 7
8% 838
*3 4
3534 36g
65% 65
% 58
23 Ds
6 6
*414 52
1614 161
*234 9
50% 521
83 83
89 80s
*612 622
2 21
15 15
8% 812
*214 3
2958 30's

*1 118
'30 __- -

14 14
334 4
1084 11

i 
:334 333,42

*2412 25
318 314
24 24

14 14
75 8
414 414
618 63,
9412 9412
4 4

'1858 1958
14 14

*34 212
9 912

"51 5318
653 634

'90 93

3078 31
*258 5
*912 1013

s _ 66
-;:i 12

45
-*214 23
*958 1018
6 6

'1418 194
*212 384
1212 1258

*11614 11978
*2 212
2534 27
3234 324
54 5412

'63 66
38 12

89% 89%
245  2558
*712 84
2814 2878

-;1 - W1-2
*73 1
*1 84 2
2058 2058
334 334
111 12
858 84

*103 105
*30 3112
"8014 83
*10 1238

sly 12
5 5
*918 13
•14 12
1 1
13 13
'2 214
1114 12
2112 2134
17 2

5 per share
*5 712
*30 351
*34 4

'20 26
*134 2,4
*34 3734
*1 3
2 212
314 314
1 1
*413 7
6 6
818 838
'158 134
*7 9
30 32%
114 114
*8 934
52 5358

"8038 8234
978 973

'11034 11214
*127 133
9354 9334
1714 18
*18 14
412 412

*56 57
1014 1018
614 6%

"25 2534
10 1038
334 37g
812 84
358 358
10 10
*18 38
*2 414
212 213

*12 1412
*1114 14
2 2

412 412
11% 1112
'253 4
*54 7
'8 812
'3 4
3434 3534
*6578 664

*58 51
214 214
6 6
4 418
1614 1712
718 734
504 5113
83 83
89 8938
512 512
213 213

*15 23
814 812
*21/4 3
2838 2912

'1 118
*30 35

*14 38
313 334
1058 1034
*3334 333834

244 2434
314 338

*2012 24
*14 12
734 734
414 414
6 814

*94 9412
4 4
1858 18%
*14 33
*84 212
9 918
51 51
64 612

"90 92

3018 3053
*213 5
'912 1012

*_ __ 66
;4 12

*__- 45
21/4 24
*934 1018
"6 614
1418 1418
*212 314
12% 1258

*11614 119%
*2 212
2558 2634
3214 3258
53 53
62 62
*38 58
89 89
24,8 25
812 812

2773 2813

-ii- -6--
*78 1
'14 138
2058 2078
334 334
1114 1178
818 838

103 103
3014 3014
8014 8014
"9 14%

14 38
•44 5
*914 13
*14 12
*1 114
*13 14
2 2
1114 1112
2118 2112
172 17

$ per share
"5 712
*30 3518
3 34

"20 30
0134 214

*34 3734
"1 3
*2% 3
3 3
1 1
4 41
57 6
814 83
13 1%
634 64
3238 334
114 114

'8 934
53 54

8034 8034
*9712 102
*11034 112
"127 133
*93% 95
1814 1818
*12 14
412 413
56 57
1013 104
614 6%

'25 2534
10 1014
338 33
812 81
378 378
10 10
*18 38
*2 414
212 223

*12 14
1114 1114
2 2

438 438
1112 115
*25* 4
'514 7
814 814
*3 4
3514 357
*65% 663
% 58

*23 223
'6 612
*414 524
1613 17
*714 71
51 5238

'83 85
8914 894
.518 6
'2 214
'15 23
812 84
*214 27
2912 30

1 1
'30 35

14 1
314 31
1038 111
:3314 4311

241/4 2414
252 318
2318 2318
*14 12
754 8
*45 5
6 618
9334 94
37.2 37*

'1838 1938
*14 88
*24 212
834 91s
5112 5112
618 613

'90 92

30 30%
*212 5
*912 1012

•____ 66
"4 12

*____ 45
214 214
934 934
'6 614
'12% 1618
*212 3,4
1218 1212

*11714 119%
*2 212
2638 2718
32 32
51 51
*6114 64
*38 52

"8834 89%
2414 2413
8 8
28 28%

--q- --13-
78 78

•184 2
21 21
334 4
1112 1112
78 814

103 103
*30 3112
*8014 85
*11 12
.14 12
*434 5
*918 13
*14 12
1 1
13 134
17 17
1138 1134
2158 2154
17 18

4 Per share
*5 713

'30 35%
*3 312

•20 30
*134 214

'34 36
*1 3
2 2
*3 4
*78 1
*41  6
614 638
814 8%
*13 18
*6 634
3212 338
114 114
934 934
5312 8412

8112 8158
*9713 9934

"11034 11214
'127 133
*9328 9518
1712 188
*22 14
4 438
56 56
1034 11
6 612
2378 2378
10 11
331 334
*812 8%
37 37
*812 10
*18 38

*2 414
212 258

*12 13
"1134 28

218 218

414 458
'1114 12
*212 4
*514 7
818 814
*3 4
3514 3614
"65% 654

12 58
214 258
6 6
43 43
1634 1713
712 7'2
52 53
83 83
89% 80s
5% 54
'32 214
'15 23

812 9
"214 234
2934 30

*1 118
"30 35
*14 38
312 358
1058 1034
*3311; 34183

*24 2513
314 358

"23 25
*14 12
8 8
458 438
618 612

*92 94
378 4,8
18% 183*
*14 58
*34 112
834 914

"51 5412
612 612

*90 92

29 30,8
*212 5
*912 1012

*____ 66
*4 12

s____ 45
158 2
97 98
6 6

*1218 16's
*212 3%
1178 1212

*11714 119%
*2 212
2653 2711
3013 31%
50 53
6114 63
*3, 38
89% 89%
243, 2618
"8 84
2858 3018

-;,i- --6--
34 84
1% 134

215* 2138
37 4
11 11,4
78 8's

103 103
.3.) 3112
8014 80,4
*11 12

*14 12
*434 5
09% 1012
*14 12
*34 112
1312 1313
17 17
1112 12
22 22
218 218

$ per share
'413 712
"30 3518
*3 312
*20 30
*134 214

"34 36
*1 3
'218 3
*3 4
% 78
414 44
614 612
814 834
112 158
6 6
3112 3312
*1 124
*8 934
50% 5334

80 8084
98 98
11034 1103.1
127 127
*9378 9313
1734 1814
*22 14
414 412
57 578
1012 11
6 634
24 24
10 11
338 334
878 9
35* 4
*914 10
*18 33
2 2
212 2%

'12 13
*1134 28
2 2

414 413
11 1133
*213 4
*514 7
8 8
*3 4
337  3512
657 65%
*58 4
214 24
6 6
4 418
1713 18
634 73
4814 5253
84 84
8914 89%
5 5
2 2

'15 23
8i8 9
21/4 214
2811 3034

'1 118
'30 35

*14 33
312 35
1012 1034
*3314 4313

"24 252*
312 312
24 25
*11 12
7 712
414 45
57 612

"92 04
37 37

*1814 2011
*14 38
*34 112
858 8%
51 5114
618 634
90 90

2612 2834
*212 5
3'94 1012

•____ 66
'4 12

*-- - - 45
17/3 178

*984 1018
*6 614
*1218 1618
*213 313
1158 1218

11712 11712
*2 212

52212 2614
28 3034
*4213 4812
257 57
"33 58

*8912 898
2418 25%
734 8
28 30

-;E.- -512
*58 78
•134 2
21 2114
334 37
1018 1112
714 734

103 10478
*30 3014
so 80
*1114 1178

*14 12
*412 5
*918 13

14 14
"34 112
125* 1238
17a 178

111 117a
21 2214
2 2

$ per share
*412 712  

'30 3518
*3 312  
22 22
'134 214  
34 34
*1 3  
21s 2113
*3 4
*54 1
*418 6
558 57
8 8%

'112 15
'534 6
3078 32
114 114
8 8
5012 511

79 79
*97 99

'105 11238
"123 133
947 9473
1613 1712

12 12
418 412
56 58
10 107
6 6%

x2312 2312
931 1014
312 358
812 812
312 312
*914 10
*18 38  
*112 414
213 213

'12 13
'1154 28
2 2

4 411
10 1012
*212 4
514 51/4
77 8
*3 4  
3331 3418
*6573 6634
4 84
214 214
6 6
378 4
167 1714
618 65*
4712 50
83 831
89 898
434 5
'2 218
*15 23
8 812
214 238
2712 283,

"1 118
*30 35  
*14 38
34 312
1018 1038
233144 3314

'24 2518
3% 314
2213 2333
*11 12
71  7%
414 414

____ ____
-------400 
378 37;
1734 1814
514 38
*34 112  
838 853
4912 50
618 618
90 90

2612 2714
*212 5
*914 1012  

*_-__ 66  
*4 12

'3_ _ __ 45
154 17s
984 934
6 6

*1218 1618
*213 318  
1118 12

*118 120
2 2
2014 228
27 28
*4713 52
"50 55
% 38

8812 8914
2334 248
*712 8
2734 284

*4 5  
88 38

*134 2
2012 20%
32 373
10 1014
65, 73,

102 10318
30 30
77 80

'114 11%  
*14 12

*412 5
*918 13
*14 12
*84 113

•12% 1314
134 134

1138 1158
2078 2112
2 2

Shares

100

20

10

900
200
300
400

3,900
10,700

400
200

22,800
500
80

20,600

1,100
200
100
100
300

10,700
400

5.600
190

12.900
56.500

500
10.400
1,900
1,200
1,500

20

200
6,200

10
4,290

7,300
1.500

100
1,000

40,300
50

1,800
800

1,000
SOO

11,700
1,400

14,500
280
270
900
400
70

14,300
500

26,800

300

1,200
15,200
3,300
1,520000

200
7,550
2,600
100

4,500
1.100

45,300

2,100
800
100

72,800
800

2,400
140

13,700

3,700
400
700
100

48,500
200
500

27,200
3,500
700
500
400
600

17,200
800

51,900 

.

1,300
600

2,000
5,700
9,400
11,200
1,200
300
370

300
100

400
200
800

1,700
25,300
27,900
1,100

Indus. & Miceli. (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
Pfttston Co No par  
Poor & Co class B No par
Porto Rican-Am Tob el A _ _100

Class B No par
Postal Tel & Cable 7% Pre' 100
Prairie Oil & Gam 25
Prairie Pips Line 25
Pressed Steel Car No par

Preferred 100
Procter dr Gamble No par
Producers & Refiners Corp__50

Preferred 50
Pub Bar Corp of NJ_-_No par
$5 preferred No par
8% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5.No par
Pullman Inc No par
Punta Alegre Sugar 50
Pure Oil (The) 25
8% Preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radio-Keith-Orph No par
Raybesto8 Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

1st preferred 100
Remington-Rand  No par

let preferred 100
2d preferred 100

Roo Motor Car 10

Republic Steel Corp__ No par
6% cony preferred 100

  Revere Copper & Brage_No par
Class A No par

Reynolds Metal Co No par
Reynolds Spring new No par
Reynolds (81 J) Tub class B_10

Class A 10
Richfield 01101 Callt___No par
Rio Grande 011 No par
Ritter Dental Mfg No par
Rossia 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 Co of Del_No par
Seagrave Corp No pa
Beare, Roebuck & Co-No par
Second Nat Investors 

Preferred 1
Seneca Copper No par
Serve) Inc No par
Shattuck (F (3) No par
FiShaharropnaSptegmH000p No par

 Na par
Preferred No par

Shell Union Oil No par
Preferred 100

Shubert Theatre Cerp_No par
Simmons Co No par
Simms Petroleum 10
Sinclair Cons 011 Corp_No par
 Preferred 100
Skelly 011 Co 25

Preferred 100
Snider Packing No par

Preferred No Par
Bocony-Vacuum Corp 25
Solvay Am Inv Trust pref_100
So Porto Rico Sugar__ _No par

Preferred 100

Southern Calif Edison 25
  Southern Dairies Cl B __No par

Spalding Bros No par
let preferred 100

  SpangChalfant&CoInc_No par
Preferred 100

Sparks Withington____No par
Spencer Kellogg & Bons NO par
Spicer Mfg Co No par

Preferred A No par
Spiegel-May-Stern Co_No par
Standard Brands 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 011 01 Callf No par
Standard Oil of Kanasa____25
Stannard 011 of New Jersey _25

Standard Oil of New York__25  
Starrett Co (The) L 8__No par
Sterling Securities Cl A_No par

Preferred No par
Convertible preferred____50

Stewart-Warner Speed Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

Preferred 100
Sun Oil No par

Preferred 100
Superheater Co (The)__No par
Superior Oil No par
Superior Steel 100

  Sweets Co of America 50
Symington No par

Class A No par
TelautograDh Corn_  No par
Tennessee Corp No per
Texas Corporation 25
Texas Gulf Sulphur_

- 
__No par

Texas Pacific Coal .11011 10

$ per Chars
6 Jan 7
295 Jan 7
3 Mar 29
22 Feb 17
1 Jan 4
30 Jan 6

2 Mar 28
3 Mar 29
% Mar 31
4 Mar 29
412 Feb 9
614 Jan 4
138 Jan 6
6 Mar 31
2918 Mar 26
1 Jan 23
318 Jan 8
4814 Feb 10

78 Jan 7
95 Jan 5
108 Feb 10
12012 Feb 2
86 Jan 5
1518 Jan 5

18 Feb 17
37  Jan 4
50 Jan 5
10 Apr 1
514 Jan 5
22 Mar 9
934 Apr 1
234 Jan 4
812 Mar 28
214 Jan 4
10 Mar 9

14 Jan 2
2 Mar 31
2 Jan 5
10 Feb 9
11 Jan 22
2 Mar 22

4 Apr 1
8% Jan 4
258 Mar 24
5 Jan 5
773 Jan 4
3 Feb 23

3234 Jan 4
6434 Mal' 24

12 Jan 4
2 Jan 2
6 Mar 26
834 Feb 5
1338 Jan 4
658 Apr 1
39 Jan 2
72 Jan 6
75 Jan 4
31  Jan 5
2 Mar 23
15 Mar 26
634 Jan 28
214 Mar 31
2714 Feb 10

1 Mar 29
3012 Feb 11

14 Jan 12
314 Mar 29
713 Feb 11
314 Apr 1
234 Apr 1
2414 Mar 29
258 Mar 29
19 Jan 2

14 JAII 4
7 Jan 2
414 Mar 26
414 Jan 4
79 Feb 6
212 Feb 8
12 Jan 4

14 Mar 5
118 Mar 8
88  Mar 31
4012 Jan 4
618 Mar 29
88 Jan 8

2612 NI ar 31
212 Jan 14
9 Feb 3
65 Feb 24
83 Mar 7
40 Mar 9
158 Mar 30
912 Feb 13
6 Jan 4
1441Mar 28
214 Jan 26
1138Mar 31
11434 Feb 15
2 Jan 4
2014 Apr 1
27 Apr 1
50 Mar 30
257 Mar 31
%Mar 26

8434 Feb 11
2212 Feb 6
734 Mar 31
2538 Jan 29

534 Mar 11
58 Jan 4

15, Feb 10
20 Jan 5
312 Mar 22
914 Jan 5
658 Apr 1
95 Jan 7
27% Jan 29
73 Jan 7
11 Jan 6

14 Jan 5
41.4 Jan 4
934 Mar 19
14 Mar 31
% Mar 22

1134 Feb 24
134 Apr 1
10 Feb 9
2012 Jan 4
1% Feb 16

$ pe, share
712 Jan 14
40 Jan 28
4 Feb 16
24 Jan 18
2% Mar 8
40 Jan 21

438 Jan 14
54 Jan 15
1% Jan 14
9 Jan 14
718 Mar 8
934 Mar 8
2% Jan 14
11 Jan 14
4234 Jan 14
15* Mar 9
934 Mar 30
60 Mar 7

87 Mar 7
10058 Mar 11
114 Mar 10
13014 Mar 5
96 Mar 9
25 Jan 14

38 Jan 2
51  Jan 15

6013 Jan 14
157a Mar 7
1058 Feb 19
327  Jan 12
1878 Jan 14
7 Jan 14
1138 Feb 15
512 mar 12
16 Mar 14

13 Jan 12
4 Feb 4
338 Jan 14
1312 Mar 24
12 Jan 21
338 Jan 8

612 Jan 14
15,8 Mar 5
314 Jan 29
6 Jan 30
10 Mar 3
558 Jan 14
404 Jan 14
69 Jan 2

34 Jan 11
2% 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 5
Ill, Mar 8
234 Jan 21
3733 Jan 18

153 Jan 12
32 Jan 2

12 Jan 4
55* Jan 13
1234 Mar 8
5 Jan 14
54 Jan 13
3014 Jan 18
4,8 Mar 9
31 Mar 7
34 Jan 14

1012 Mar 5
6 Feb 10
718 Jan 7

96 Mar 24
412 Mar 8
19 Mar 12
1 Jan 11
414 Jan 11
1034 Feb 16
83 Jan 19
833 Jan 14
93 Jan 5

3234 Feb 19
3 Feb 26

• 12 Jan 12
95 Jan 9
934 Mar 3
4818 Jan 2
3% Jan 14
10 Jan 16
63 Feb 19
15 Mar 22
35, Jan 14
14 Mar 15
11012 Jan 22
2 Jan 4
3414 Mar 8
4114 Jan It:.
611 Jan 11
75 Jan 15
38 Jan 13

0112 Jan 9
271g Mar 9
1218 Jan 21
3112 Mar 9

  .
73  Jan 22
114 Jan 9
3 Mar 5
2312 Jan 2
65  Jan 14

1558 Mar 10
1314 Jan 14

10476 Mar 31
32 Mar 1
87 Mar 16
1313 Jan 18

58 Jan 18
713 Feb 13
11 Jan 4
53 Jan 21
2 Jan 19
1334 Mar 23
238 Jan 16
137  Jan 14
2634 Feb 17
28, Jan 15

$ per share
4 Dec

2758 Dec
8 Dec
217  Dec
1 Dec
40 Dec
58 Dec
3 Oct
2 Bent
%Sent
4 Dec
418 Dec
578 Del
114 Dec
512 Dec
8638 Dec
1 Dec
3 Dec
4918 Dec

78 Dec
92 Dec
11212 Oct
118 Dec
8734 Dec
154 Dec

14 Aug
314 Dec
5312 Dec
1034 Dec
518 Dec
20 Dec
9% Dec
234 Dec
813 Dec
18 Dec
5 Dec
13 Dec
6 Sept
17* Dee
614 Dec
10 Dec
278 Dec

418 Dec
818 Dec
218 Dec
6 Dec
7 Sept
212 Oct
3212 Dec
69 June

38 Dee
114 Nov
534 Dec
314 Dec
13 Dec
7 Dec
3858 Jan
6314 Dec
71 Dec
358 Dec
3 Dec
80 Dec
512 Oct
24 Dec
3014 Dec

84 Dec
27 Dec

14 Sept
312 Dec
814 Dec
212 Dec
318 Oct
28 Dec
21j Dee
15 Dec
% Dec

678 Dec
311 Dec
4% Dec
64 Dec
2 Dec
10 May
%Sept
2 Oct
832 Dee
40 Dec
6% Dec
87 Oct

2838 Oct
212184302
8 Dec
94 Dec
934 Dec
4812 Oct
2 Dec
9 Sept
6 Sept
1114 Dec
3 Dec
1012 Dec
114% Doe
184 Dec
25% Dec
297k Dec
40 Dec
55 Dec
38 Dec

8718 Dec
2318 Dec
74 Dec
26 Dec

1372June
6 Dec
13 Dec
1% Dec
1618 Dec
434Sept
972 Dec
9 Oct
75 Dec
265g Oct
75 Des
11 Dec

14 Dec
272 Dec
10% Dec

Is Dec
1 Oct
1112 Dec
1 Dec
97 Dec
1912 Dee
178 Dec

$ per share
2812 Jan
80 Jan
1514 Feb
87 Jan
15 Feb
9938 Feb
1814 Jan
1334 Jan
27 Feb
8 Feb
3912 Jan
20% Feb
2612 Feb
71g Feb
4738 Feb
714 Mar
6 Feb
16 Feb
9613 Mar

10212May
12014 Aug
13934 Aug
18012 Aug
1074 Aug
5812 Feb
2 Jan
1178 Jan
10178 Jan
55% Mar
2713 Feb
5518 Mar
60 Mar
4 Dec
2912 Mar
30% Feb
90 Feb
Vs Jan

13 Apr
1934 Feb
88 Jan
98 Jan
101* Feb

1538 Feb
54 Feb
13 Jan
30 Jan
2238 Mar
1814 Mar
5412June
7512 Feb
638 Jan
1014 Feb
41% Mar
20 Feb
42% Feb
305* Feb
6913 Aug
9818 Sept
10813 Aug
2014 Feb
1118 Mar
65 Mar
2034 Apr
11 Feb
6314 Feb

813 Feb
5818 Feb
134 Feb

1134 Apr
2912 Feb
1378 Feb
21 Mar
6112 Mar
1014 Jan
78 Feb
98 Mar
2334 Feb
11 FeL
1578 Feb
103 Mar
1278 Jan
62 Jan
454 Feb
15% Feb
21 Aug
95 Mar
1713 Jan

11212July

5413 Feb
5 Mar
38 Jan
11513May
2713 Feb
9212 Jan
135* Mar
1612 Mar
1734 Feb
3312 Feb
1713 Mar
2012 Feb
124 July
4 Feb

8838 Mar
647 Mar
101 Mar
109% Mar
44 Feb

106 Sept
5134 Feb
19 Jan
5211 Feb

26 Feb
3414 Feb
57 Feb
958 Feb
40 Mar
217 Mar
5412 Mar
28 Mar
11814 Apr
4514 Feb
104% Feb
4058 Feb
134 Feb
18% Mar
1572 Aug
218 Feb
612 Jan
2118 Mar
912 Jan
3578 Jan
558  Feb
613 Jan

• 3310 and asked Defeat 80 Wes on this day. s Ex-dividend. g Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales

for
the

Week.

STOCREI
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share tots

PER SHARE
Range for Previous!

Year 1931
Saturday
Mar. 26.

Monday
Mar. 28.

Tuesday
Mar. 29.

Wednesday
Mar. 30.

Thursday
Mar. 31.

Friday
Apr. 1. Lowest Highest Lowest Highest

S

'26

*1214

"1312

*2612

.38

per share g
518 518
312 312

29 "26
*512 614
'134 178
15 15

1438 *1214
*578 714
•74 1

18
258 258

2714
.7 9

43
*4 438
1758 1814

3i8 1

.334 478
338 384
5214 5214
2658 2712
"1 114
"5 6
.1 134
16 1712
9 01.
3018 31
1218 1228
15 15
1214 1278

.44 46
2434 2558
101 101 '101
1212 1234
34 78

12 12
8 818

*35 3512
*413 514
2218 23

1878 1914
9212 9212
.12 112
814 814
158 153
47 4710
1912 191
"38 46
*34 1
1314 1312
*1334 1414
*2 5
•18 12
*534 713
*212 234

.47 60
2058 2114
.3 312
2434 2638
*238 234
558 613
64 64
734 8

413 453
8 8
16 16
38 3818
3934 4078
9314 94
63 6314
412 412
*38 12

•17 2512
1312 1438
.12 58
4 4

.24 2518
8513 86
2212 2212
13 1358
.112 134
.7 73
134 134

.3514 37
218 214
"8 14

.1 114
372 4

.512 7
•1014 1212
.1 178
1014 1113
*47 4812
3612 3838
13 13
2512 2612
6614 6611
'634 7
•1713 28
*60 63
72 72
*57 5912
109 109

•10013 102
1034 12
.234 3
1012 1012
.6 11
•1014 1038

.2212 29
.111
•1 133
*4 413

•19 2112
114 112

.14 233s
.113 134
*314 4

.25 27
4038 4118
1618 1658
*3014 35
*2212 2534
.534 7
48 48
•814 91.
3 3

•16 25
'734 914
.1214 131

.58
814 858

per share
5 518
*314 4

29
553 55s
.134 178
1412 15

1438
*578 634
*78 1

*1312 18
212 258

2612 261
.7 9
.38 43
*418 41
1673 1712

3i4 1

*4 514
314 31,

.5014 51
26 2638
*1 114
*5 6
.118 178
1558 1578
912 912
2814 30
12 1214
*15 1618
1214 13
4412 4412
23 24

102
13 1334
34 34

.10 1313
75g 818
33 3412
*412 478
2112 22

1814 19
.9114 9234

*12 3
.814 913
158 158
4632 47

.19 20

.38 46
34 3

1312 1312
14 14
.2 5
*18 12
534 534
.238 234
.47 5013
2018 2018
3 3
24 2514
2 233
513 512

'63 6412
734 778

414 412
715 734
16 16
3712 38
3914 4058
92 93
6214 63
4 414
*38

"17 2512
13 1312
*12
*4 412

'2334 2518
85 85,8
22 22
1314 1314
112 153
678 678
.15s 178
3734 3734
2 218
*8 14

*1 114
4 4
.7 878
1014 1014
.1 2
10 1053
47 47
3513 37
13 13
2513 2578

.6614 70
(173 678

.1712 28

.60 63
68 7112
5912 5912

.109 110
10012 10134
11 11
.234
*934 1012
"6 11
10 1018

"2212 25
58 12

.1
418

.19 2112
114

•14 21
114

.314
25 25
4038 4118
16 16%
3014 3014
"22 25
534
45 46
•9
234

.16 24
7

*1214 13
3 .34

814

$ per share 5
513 518
314 314

.26 29
..512 614
134 134

"14 1434
•1214 14
.578 634
*78 1

*1312 18
212 234
26 2614
7 7
3818 3818
•4 414
1714 1814

ii4 1

'4 518
314 314

.51 5113
26 26
.1 114
5 5
•118 112
.1534 1714
953 958
29 2978
1178 1214

.15 1512
1258 1314
4412 451
2334 2334

*101 102
1234 1234
58 31

.10 1313
734 8
3258 33
434 434
22 2214

1812 19
9012 91
*12 3
*814 912
158 158
4614 4658

'1038 20
.38 41

.58 34
1314 13141
1334 137
*2 5
*Is 12
*512 712
212 212

*47 4814
1913 2038
*3 312
2414 2514
*214 238
*5 558

'63 6412
Vs 77s

418 414
715 714
1618 1614

"3712 3818
3973 4113
9018 04
"6218 68
378 418

12 38 38
.17 2512
1338 14

53 12 In
*4 41-2

.2334 2518

.8473 87
2114 2278
1338 1338
113 113
7 7
158 158

*3314 371,
2 2i8
'7 14

.1 114
418 418
*7 8
*1012 12

1 1
10 10

.47 48
36,4 38
1214 1212
2418 2612

'6614 70
7 7

.1712 28
63 63
*69 70
57 57
10712 109

.10014 102
.1038 12

278 234 24
*9 101
.6 11
10 10

2212 23
12 12

114 *1 114
418 458 454

•19 2112
133 138 138

•14 21
114 *118 158
4 312 334

25 25
4114 4178
16,4 1612

.25 35

.22 25
534 .518 7

4434 45
912 .9 912
3 273 278

.16 22
7 '612 7

*1214 1234
78 7g

833 814 814

per share g
514 532
*3 4

.26 29 •26
*513 534
134 134
1434 1434

.1214 14
*578 612
*78 118

•1312 18
21, 258
24 - 2534
•7 9
38 38
4 4
17 18

584 1

*4 518
314 314

5112 511z
*2578 2638
.1 114
5 5
118 118
15 1534
*918 10
2914 3014
12 1212
15 15
1234 1338
4512 45'2
24 25

.101 102
1212 13
58 58

.10 131
734 8
33 3314
478 478
23 2334

1853 1914
9112 9112
*12 3
838 813
138 158
4658 47
"1938 20
.39 41

58 58
1338 1358

.1334 14
*2 5
Cs 12

*512 712
212 212

'47 60
20 20
*3 312
2434 2534
2 218
553 513

'63 6412
734 778
418 412
7 7
1614 1612
*3712 40
3934 4138
8814 91
.6213 623s
334 4
*38 12

*17 2033
1312 1414
*In 58
31-2 312

2312 2334
'8478 87
21 22
1312 1358
112 112
7 7
158 158

*3314 3734
2 218
'7 14

.1 114
4 418
'7 10
.1014 12
•1 178

.1018 1012

.47 49
3613 3733
1212 1212
2238 2412
6614 6614
"634 714
*1714 28
"60 63
68 68
"54 56
.105 10712
10018 10014
.1058 12
212 2g
1012 101
•6 11
10 10

22 22
1 12

•1 114
458 458

.19 2112
138 112

•1413 20
•118 158
334 334

.24 26
4138 4214
1612 1612

'20 32
.22 25
*618 7
4478 4612
912 912
3 3

.16 25
*6' 7122
1214 1214

7 7,
es, 814

per share
478 514
'314 334

29
512 513
.112 134
'14 15
1212 1212
*573 634
78 78

.1312 18
214 212

*2212 2414
.7 9
.36 3714
413 418
1634 1712

378 1

*4 518
27s 3I4
5018 5014
2578 2578
114 114
5 5
118 118

.15 18
*914 912
28 30
1112 1238

•15 151
1153 1338
45 45
2412 2618
101 101
1213 1212

58 58
.10 131
7 8
33 3334
.412 434
2212 24

18 1913
9013 9012
*12 2
•814 912
158 158
4618 4678
.1932 20
.38 41

.53 34
21214 13
51334 133
*2 5
*Is I
512 534
214 238
47 47
1918 1912
3 3
22,8 2614
218 218
5 5

'63 6413
734 778

4 414
7 710
1578 16

.3712 40
3834 4158
8814 90's
6212 621
312 378
3.8

.17 2512
1214 1412

12
'4 413
.23 2512
8478 85
2212 2414
1334 1378
158 158

.612 713
•158 178
*3314 3734
2 218

.7 14

114 114
378 4
.7 10
1034 1034
*1 172
10 1014
*47 49
35 3813

212 1234
2278 2512
*6614 70
631 634

.1712 20
63 63
*65 68
54 54
10518 1051z
9912 991

.1058 111
212

4.9 103
.6
10 10

•22 26
In 12

1
334

.19 2112
114

.14 20
•114
312

.24 27
4014 4212
1412 1614

.20 30
22 22
.412
4434 4434
9
3

•16 25
.61 2
"1212 13

7, 3,1
818

g per share
478 473
3 314
26 26
*5 6
.112 134
14 14

'1212 14
578 578
*34 118

*1312 18
214 214
2212 23
'7 9
'36 37
.4 418
1534 1634

33.4 173

4 4
278 3
4812 4931
2558 2534
118 114
5 5
114 114

16 16
*918 912
2714 2812
1178 12

.15 1514
12 1238
45 4518
2418 2413
101 101
1173 12

53 58
*10 1312
678 712
32 3318
4 412
2212 23

18 1858
.8934 91
"12 2
8 814
158 158

4512 4612
*1938 20
.38 41

8 58
1134 1213

*1312 1334
'2 5
*18 In  

.512 712
*214 212

.4514 4718
1812 1918
*3 312
2214 2314
178 2
.413 434
.63 6413
712 778

334 4
7

1518 1558
3712 3758
3878 4012
88 91

.6218 6378
338 358

38 38 38
'17 2512  
1158 1212

12 *12 58
*4 418
23 23

'8478 8634
2078 22
13 1312
•112. 158
*7 712
.153 178
*3314 37,2
2 218
.7 14

1 1
312 334

'7 10
*1012 1112
.1 178
10 1018

.47 49
3518 3634
1012 1134
2312 2478
65 6614
612 634
1712 1712
60 60
5712 65
5213 5312
10512 10512
.98 9913
10 10

258 2,4 23ts
'9 1034

9 .6 9  
934 10

•21 29
12 'II
1 1
438 4

.19 2112  
132 114

14 14
158 •114
312 312

2414 2414
3938 41
1312 14'x

*22 29
•20 24

7 *412
4434 4434

9 9
3 234

.16 25
71 '612 

1212 1212
1 78
81, 734

shares
4,600
900
100
200
200

1,000
100
100
100

12,400
2,000
100
200
300

16,200

1-3-,55
100

5,200
700

1,300
1.100
700
300

2,600
900

86,100
5,900
800

42,900
1,400
3.100

50
3,200
5,400
100

90,700
7,000
600

6,200

38,200
700

900
1,600
5,800
100

300
3,900
400

400
500
100

3,000
300

24,634
1,900
1,500
100

4,000

4,400
3,100
3,300
900

365.400
21,000

500
13,400

400

11,800
800
300
300
180
330

2,900
1,000
500
400
100

17,900

300
3,600

300
100

3,700
100

23,000
6,400

146.900

2.500

1.900

12 2,400
1
453 2,500

114 4,300

1513
3'3 1,000

60,200
6,200

7
2.300

9 1,18S
3 4.200

712

713 1,000
81s 3.000

Indus. & MIscell. (Cond.) Par 11
Texas Pacific Land Trust_-__1
Thatcher Mfg No par

Preferred No par
The Fair No par
Tbermoid Co No par
Third Nat Investors 1
Thompson (J 1t) Co 25
Thompson Products Inc No par
Thompson-Starrett Co_No par
53.60 cum pref No par

Tidewater Assoc 011_No par
Preferred 100

Tide Water 011 100
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing.No par
Tobacco Products Corp No par

Class A No par
Transamerica Corp 25
Transue & Williams 511 No par
Tri-Continental Corp__No par
6% preferred 100

Trico Products Corp___No par
Truax Traer Coal No par
Truscon Steel 10
Ulen dr Co No par
Under Elliott Fisher Co No par
Union Bag&Paper Corp No par
Union Carbide & Carb.No par
Union 011 California 25
Union Tank Car No par
Uulted Aircraft <Is Tran_No par

Preferred 50
United Biscuit No par

Preferred 100
United Carbon No par
United Cigar Stores__  No par
Preferred 100

United Corp No par
Preferred No par

United Electric Coal No par
United Fruit No par
United Gas Improve-No Pm

Preferred No par
  United Paperboard 100  

United Piece Dye Wks_No par
United Stores class A_ _No par

Preferred clans A- - - _No par
Universal Leaf Tobacco No par

  Universal Pleterea 1s1 phi_ 100
Universal Pipe & Rad__No par
U S Pipe dr Foundry 20

1st preferred No par
  U El Distrib Corp No par

17 S Express 100
U S Freight No par
U S & Foreign Secur No par

Preferred No par
US Gypsum 20
U IS Hoff Mach Corp_ .No par
US Industrial Aleobol_No Par
U 8 Leather No par

Claes A No par
Prior preferred 100

U 8 Realty & Impt_........No par
17 8 Rubber No Par

1s1 preferred 100
US Smelting Ref & Min _50

Preferred 50
U 8 Steel Corp 100

Preferred_ 100
U S Tobacco No par
Utilities Pow & Lt A_  No par
Vedfle0 Sales No par
Preferred 100

Vanadium Corp No par
Virginia-Carolina Chem No pa
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pf No par
Vulcan DetinnIng 100
Waldorf System No par
Walworth Co No par
Ward Bakeries class A_No par

Class B No par
Preferred 100

Warner Bros Pictures__No par
Preferred_ No par

Warner Quinlan No par
Warren Bros new Na par

Convertible prof ___ _No pa
Warren Fdy & Ilpe No par
Welsfter Eiseulohr No par
Wesson (iii & Snowdrift No par

Preferred_  No par
Western Union Telegraph.100
Weetingh'se Air Btake_No par
Westinghouse El & Mfg--- _50

160 lat preferred 50
500 Weston Mee Inatruml_No par
100 Class A No par
90 West Penn Eleo elan A_No par
580 Preferred   100
130 8% preferred 100
360 West Penn Power pref 100
120 6% preferred 100
500 West Dairy Prod el A__No par

Class B No par
200 Westvaco Chlorine ProdNo pa,

Wbeellng Steel Corp_ . No pa'  
White Motor He par

700 White Rock Min Spring et(-60
White Sewing Machlne_No par

600 Preferred  No par
Wilcox Oil& Gas No par
Wilcox-Rich el A oonv_No par
Willys Overland (The) 

200 Preferred 100
100 Wilson & Co Ins No par

Clam A No Pa
300 Preferred 100

Woolworth (F W) Co 
Worthington P & NI 100

100 Preferred A 100
100 Preferred B 100
20 Wright Aeronautical_ .No pa

Vs, rIgiey (Wm, Jr Wen _No par
Yale & Towne 
1 ellow Truck & Coach el B _10

Preferred 100
100 Young Spring & Wee_ _No Dar
300 Youngstown Sheet & T_No par

Zenith Redlo Corp_ __No par
Zonite Products (Thep 

per share
413 Jan 4
3 Apr 1
2518 Mar 17
5 Jan 9
134 Mar 17
13 Jan 5
834 Feb 9
578 Apr 1
72 Jan 23

1312 Feb 23
214 Mar 19
20 Feb 3
7 Mar 29
30 Feb 9
4 Jan 5
1534 Apr 1
272 Jan 5
638 Jan 4
218 Jan 2

358 Jan 8
212 Jan 4
42 Jan 2
2538 Apr 1
1 Mar 3
5 Mar 29
1 Mar 24

1412 Jan 5
713 Jan 7

2714 Feb 8
1034 Feb 11
15 Jan 27
934 Jan 5
4114 Jan 5
2012 Feb 9
90 Jan 5
913 Jan 2
58 Mar 29

12 Mar 26
678 Apr 1
3172 Jan 4
3 Jan 4
20 Feb 8

1714 Jan 5
8814 Feb 5

8 Apr 1
113 Jan 4

27 Jan 4
16 I erl 0
37 Jan 4
58 Jan 23

1012 Jan 4
1334 Misr 21
312 Jac 27
14 Jan 15

512 Jan 30
21 Jan 5a
44 Jan 4
1812 Apr 1
3 Mar 28

2153 Feb 10
158 Jan
4 Jan
5514 Jan 28
558 Jan

313 Jan
7 Mar 30
1438 Jan
3612 Jan 25
3512 Jan
88 Apr
59 Jan
338 Apr
14 Mar

17 Jan 28
1112 Jan

12 Mar 14
318 Feb 26
23 Apr
8318 Jan
1932 Jan 29
1114 Jan
112 Mar 21
678 Mar 28
158 Mar 22

35 Jan
2 Mar 19
9 Jan

1 Jan
313 Apr
612 :Mar
1014 Mar
78 Feb

10 :Mar
47 Mar
33 Jan
1013 Apr
IF, Jan
0112 Jan
6 Feb
17 Slat
5313 Jan
5712 Apr
5212 Apr
98 Jan
83 Jan
10 Apr
214 Apr
9 Jan 

813 Jan

2172 Jan
12 Jan

1 Jan 
314 Jan
20 Feb

5 11t Mar
14 Mar

14 Jan
218 Jan
8 JIII1

10 8034 Jan
1312 Apr
30 Mar
22 Mar
5 Jan
4434 Mar

25 814 Feb 
234 Mar
2018 Jan
7 Mar
1214 Mar
34 Jan

1 634 Jan

$ per share
612 Mar 8
412 Jan 16
29 Jan 21
7 Jan 12
3 Jan 12

1612 Mar 3
1634Mar 5
10 Feb 29
112 Jan 9
1413 Jan 30
313 Feb 13
2818 Mar 15
29 Mar 18
41 Mar 11
5 Jan 6
23 Jan 9
638 Mar 5
9 Mar 3
6 Feb 17

5 Mar 4
414 Jan 14
5634 Mar 8
3113 Mar 9
313 Jan 14
658 Jan 12
3 Jan 13
2312 Mar 7
1014 Jan 20
3638Mar 7
1378 Jan 7
1914 Jan 2
167s Feb 17
48 Feb 16
281230ar 4
103 Mar 23
14 Mar 8
134 Jan 11
20 Jan 11
1012 Jan 15
3834 Mar 7
558 Mar 23

3012 Mar 9

2134 Mar 8
94 Mar 10

11 Jan 6
3 Jan 28
4814 Mar
20 Jan
50 Jan 27
1 Feb

1513 J1111 21
1513 Feb
334 Jan 27
58 Jan 23
8 Jan 14
312 Feb 15

5112 Mar 11
2512 Mar
4 Feb 19
3118 Mar

5 312 Mar
2 712, Mar

65 Mar 14
5 812 Feb 13

5 538 Jan 14
1112Mar

5 1978 Mar
39 Mar

4 5258 Feb 19
1 113 Feb 19
5 6512 Mar
1 1038 Jan 14
3 12 Jan

20 Jan
6 1878 Feb

73 Jan
412 Jan

1 3913 Jan
2 8878 Jan

2978 Jan
5 19 Jan

3 Jan
1014 Jan
252 Jan

5 4013 Mar
432 Jan

6 20 Feb

4 112 Jan
1 7 Feb

24 1712 Jan
22 14 Feb
19 2 Jan
28 1513 Jan
28 50 Jan
4 50 Feb
1 1714 Feb
4 3578 Feb
4 7234 Jan
9 914 Feb
17 19 Jan
2 70 Feb
1 78 Jan
1 70 Jan
6 110 Mar
6 10134 Mar
1 1612 Mar
1 438 Mar

12 1252 Mar

4 12 Mar

4 2812 Mar
7 1 Jan
23 178 Feb
12 534 Mar
13 2012 Mar
26 3 Jan
23 25 Jan
It 134 Mar
12 434 Mar
7 31 Mar
r 4538Mar
1 2338 Feb
7 41 Jan
31 3012 Jan
25 813 Jan
29 57 Jan
10 1012 Jan
28 5 Jan
6 24 Jan
28 912 Mar
30 1714 Feb
2 2 Jan
4 978 Mar

3 per

2458

1114
12

9
7

2

3

5

9
9
9

9
9
8

9

4
9
19
15
15
14
22
12
2
14
13
14
16
13
1

11
19
14
3
18
14
8
19
13
19
20
19
19
14
11
12
17
28
3
4
9

5

7
2
3
8
17
13
28
14
9
10
8
19
15
11
14
18
18
14
12
8
17
22
8

share $
414 Dec
378 Dec

Dec
538 Dec
112 Dec

Dec
Dec

638 Oct
78 Dec

1412 Dec
212 Dec

2012 Oct
978 Nov
30 Dec
313 Dec
1612 Dec
158June
6 Dec
2 Dec

272 Dec
2 Dec
3812 Dec
24 Dec
1 Dec
578 Dec
2 Dec
1338 Dec
5 Dec
2718 Dec
11 Dec
16 Dec
972 Dec
40 Oct6114
18 Dec4134
90 Dec
618 Oct
118 Dec
20 Dee
712 Dec
2612 Dec
3 Jan
1712 Dec

1538 Dec
83 Dec
2 Sept314
914 Dec
138 Dec

21 Oct52
1572 Oct4112
24 May

13 Oct
10 Dec
1314 Dec
4 Dec
Is Dec
613 Dec
Ds Oct

40 Dec
1412 Dec
213 Dec

2038 Oct
158 Dec
314 Dec
5714 Dec
513 Dec

312 Dec
618 Dec
1252Sept
35 Sept
36 Dec
94 Dec
5578 Dec
778 Dec
38 Dec

14 May
11 Dec76114

12 Oct
234 Dec
34 Dec
81 Dec
2014 Dec
1738 Oct
112 Dec
614 Apr
112 Dec
24 Apr
318 Dec
S12 Dee

78 Dec
384 Dec
1214 Dec
1314 Dec

14 Dec
12 Dec
4414 Oct5718
3811 Dec
11 Dec
2212 Dec
6014 Dec
6 Dec

419 Dec
5018 Dec
55 Dec
4912 Dec
9314 Dec
88 Dec
814 Dec
218 Dec
758 Dee
9 DOC
738 Oct

20 Dec
78 Dec
1 Dec
234 Dec
1714 Dec
114
1411
58
134
15
35
1514
8814
23
71 8
46
814
3

1512
6
12
5t
634

per share
1758 Feb
22 Feb
41 Mar
23 Jan
9 Feb
27 Feb
35 Mar
18 Feb
838 Mar
3414 Mar
9 Jan
68 Jan
18 Mar
83 Feb
12 Feb
59 Feb
412Nov
14 Apr
18 Feb

1712 Star
113, Feb
9414June
4558 Feb
10 Jan
24 Feb
2134 Mar
7534 Feb
14 Aug
72 Feb
2658 Feb
2518 Jan
3872 Mar

Aug
Mar

122 Mar
2884 Feb
713 Apr

276 Apr
3114 Mar
5218 Mar
12 Feb
6734 Feb

3712 Mar
10834 Aug

Jan
3184 Feb
958 Apr

Apr
Apr

5712 Aug
4 Feb
3718 Mar
2014 Mar
10 Mar
134 Jan

3012 Mar
1212 Feb
90 Feb
50 Mar
1238 Apr
7738 Feb
1034 Mar
1578 Mar
8612JulY
3614 Feb

2038 Mar
3618 Mar
2534 Nov
47 Apr
15238 Feb
150 Mar
7178 Mar
31 Feb
2 Feb
28 Feb

Mar
314 Feb
17 Feb
7144 Jae
109 May
7138 Feb
2772 Feb
15 Feb
2712 Mar
853 Jan
571: Jan
2033 Feb
4012 Jan

738 Feb
4838 Feb
4978 Feb
32 Feb
6 Feb
26,4 Mar

Feb
15034 Feb
3618 Feb
10784 Feb
11912 Feb
28 Feb
3614 Jan
10514 Apr
112 Mar
103 Mar
120 Feb
11312July
4413 Feb
1278 Mar
40 Mar
2014J11ly
2614 Jan

4734 Mar
5 Apr
1084 Apr
938 Mar
30 Mar

Oct 8 Mar
Oct 5614May
Oct 4 Feb
Oct 1084 Feb
Oct 5134 Jan
Dec 7234 Aug
Dec 10674 Feo
Dec 95 Mar
Dec 8358 Mar
Dec 27 Feb
De 803g Mar
Dec 30 Jan
Dec 1513 Mar
Dec 76 Mar
Dec 29 Feb
Dec 78 Feb
Dec 514 Feb
Dec 14 June• Ali at a sesteri omega: no sake on This any. • Ex-dIvIdend. r Ex-rights.
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2484 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
1909 las Mamas method of _quoting bonds was cbangerf and prices are now and interest"--except for intense and defaulted bonds.On Jan. 1

Stale and City Seeuritia4.
N Y C 354s Corp stk_Nov1954 MN
3 As 1955 M N
as regiatered 1936 M N
4e registered 195.5 M N
a% corporate stock 1957 M N
4 A% corporate stock_ -1957 MN
tt A% corporate stock  1957 MN
% corporate stock 1958 M N
4% corporate stock 1959 M N
% corporate inock 1960 M S

AN% corporate stock  1983 M 8
4% corporate stock  1965 .1 D

New York State 4348 1963 M S

Foreign Govt. & Municipals.
Aerie Mtge Bank if 6s 1947 F A
Sinking fund 88 A _ _Apr lb 1948 A 0

Akershum (Dept) ext 58 1963 M N
Antioquia (Dept) 001 75 A 1945 J J
External s f 75 war B 1945
Externals f 75 see C 1945.7 J
External o 75 ser D 1945 J
External a 1 is let ger 1957 A 0
External see s f 7s 26 ser..1957 A 0
External sec s f 75 3d ser_1957 A 0

Antwerp (City) external 55_1958 J D
Argentine Govt Pub Wks 6e-1960 A 0
Argentine Nation (Govt of)-
Sink funds as of June 1926-1969.7
Exit s t 65 of Oct 1925 1959 A 0
Eat' sf68 series A 1957 MS
External (97 serial B Deo 19581 D
Exti a f 68 of May 1926 1960 M N
External f 88 (State Ry)_1960 M S
Eat' 65 Sanitary Works_. 1961 F A
Extl 68 pub wks May'27)_1981 M N
Public Works esti 514s_.._1962 F A

Argentine Treasury 55 £_1945 M S
Australia 30-yr 55___July 15 1955.7 J
External As of 1927Sept 1957 M S
External g 414s of 1928_1956 M N

Austrian (Govt) i f 75 1943.7 D
Internal 5 1 75 1957.7 J

Bavaria (Free State) 634a-1945 F A
Belgium 25-yr extl 63115 1949 M S
External s f fis 1955 J
External 30-year s I 76...._1955 J D
Stabilization loan 75 1956 M N

Bergen (Norway)-
Ext1 olnk funds 5s_Oct 15 1949 A 0
External sink fund 5e_  1960 M S

Berlin (Germany) s f 6 As  1950 A 0
External s f Os.. _Jun 15 1958 J D

Bogota (City) extl s f 8s 1945 A 0
Bolivia (Republic of) extl 85_1947 M N
External secured 75 (flat) .1958
External if 78 (flat) 1969 M S

Bordeaux (City of) 15-yr 68_1934 M N

Brazil (II Sot) external 8s 1941 J D
External of 6 As of 1938_1957 A 0
External St S34s of 1927 _1957 A 0
75 (Central Ry) 1952 J D
7 Ne (coffee aecur) (flat) _1052 A 0

Bremen (State of) eat! 7s 1935 M S
Brisbane (City) it 55 1957 M
Sinking fund gold 5s 1958 F A
20-year o f 6s 1950.7

Budapest (City) eta a f 6a....1982 J D
Buenos Aires (City) 6 As 2 B 195.5.7 .1

External of 69 ser C-2. _1960 A 0
External 8 f 65 ser C-3 1960 A 0

Buenos Aires (Prov) anti 63_1961 M S
Eat! a f 654s 1961 F A

Bulgaria (Kingdom) sf7s.__1967 .1 J
Stabl'n if 734e___Nov 15 1988 M N

Caldas Dept of(Colombia)7345'48 J J
Canada (Dom'n of) 30-yr 48_1960 A 0
68 1952 M N

4345 1936 F A
Carlsbad (DRY) 9 f 88 1954 .1 J
Cauca Val (Dept) Colom 7348'46 A 0
Central Agri° Bank (Germany)-
Farm Loan a f 75__Sept 15 1950 M
Farm Loan Sf 85__July 15 1960 J
Farm Loan if 6a__Oct 15 1980 A 0
Farm Loan as ser A Apr 15 1938 A 0

Chile (Rep)-Ext s f 75 1942 M N
External sinking fund 85...1960 A 0
External sinking fund 6s-1961 F A
Ry ref eat' 5 f Ile 1961.7 .1
Eat] sinking fund 6s 1961 M S
Extl sinking fund 65 1982 M S
Rata sinkiag fund fie 1963 M N

Chile Mtge Bk 654a June 30 1057.7 D
St 634s of 1928__June 30 1961 J D
Guar a (38 Apr 30 1961 A 0
Guar 5 t 6s 1962 M N

Chilean Cone Munic 75 1960 M. S
Chinese (Hukuang fly) Ea_1951 J D
Cluistiania (Oslo) 20-yr e f 65 '54 M S

Cologne(City)Germany 634s 1950 M S
Colombia (Republic) 6s 1961 .1 .7
External a f 641 of 1928 1961 A 0

Colombia Mtge Bank 6548 of 1947 A 0
Sinking fund 75 of 1928 1948 M N
Sinking fund 75 of 1927__A947 F A

Copentutgen (City) 15s 1952 J D
25-yr 4 As 1953 M N

Cordoba (City) eat! s 8 75_  1957 F A
External a I 75____Nov 15 1937 M N

Cordoba (Prov) Argentina 75 '42.7
Costa Rica (Repub) extl 7a 1951 M N
Cuba (Republic) 58 of 1904 1944 P.1 S
External 58 of 1914 ser A 1949 F A
Extenuil loan 4 As ser C_1949 F A
Slaking fund 554s Jan 15 1953 .1 J
Public wks 554s June 30 194511 D

BONDS.Price Week's
N. Y . STOCK EXCHANGE 

..6.;

E Friday Range or
Week Ended April I. Apr. 1. Last Sale.

Range
Since
Jan. 1,

U. S. Government. Bid Ask Low High No.
First Liberty Loan- Cundinamarca (Dept) Colombia
344% of 1932-47  1 D 100.ss Sale 99..t4 100.44 2020 945ss 100,i, External a f 634e 1959 MN 812 Sale 812 1012 25
Cony 4% of 1932-47 1 D 100 Sale 991..100 2 98.411001.5t Csechoolovakia (Rep of) 85.-1951 A 0 98 Sale 9712 9914 10
Cony 4 A % of 1932-47  J D 100.42 Sale 99...100.44 1282 97.4,1014%i Sinking fund 88 ser B___1952 A 0 97 10313 97 99 8
2d cony 4311% of 1932-47 J D ____ ____ 1011.34Sep'31 ---- ___- ____ Denmark 20-year exti 68.- _1942 J J 8818 Sale 85 8614 49

Fourth Liberty Loan- External gold 5348 
A 0 100na Sale 100 10016as 4466 9841101 

1955 F A 82 Sale 82 8258 9
4N% of 1933-38  External g 4 As_Apr 15 1962 A 0 6733 6878 0684 6934 44

Treasury 434s 1947-19.52 A 0 103 Sale 1021444103.n 867 98.1144103.41 Deutsche Bk Am Part ct1 65_1932 M S 61 Sale 61 6412 42
Treasury 45 11144-1954.7 D 100lln Sale 99,it 1001.n 1573 94 101,a, Dominican Rep Cast Ad 554s '42 M S 44 4612 10
Treasury 3 As 1946-1958 1.4 6 971,83 Sale 913,032 97.2,, 1367 891.1, 98,as 2d series 8 1 5148 1942 M S --__ ____ 50 Feb'32
Treasury 3 A il 1943-1947 .1 D 941.44 Sale 932442 94,,i 374 87.1%195%2 1st ser Sins of 1926 1940 A 0 35 Sale 35 4012 12
Treasury 3s---Sept 15 1951-1955 M B 89,t2 Sale 88,ir 89,832 816 82,ii 91 24 series sink fund 534s_..1940 A 0 35 40 40 44 9
Treasury 31411 June 15 1940-1943.7 D 95.32 Sale 94.,, 95,31 428 87,,ss 96,sr Dresden (City) external 75..1945 MN 42 Sale 4178 43 18
Treasury 3515 1941-1943 M 13 91.8as Sale 94434 95133 905 88113 98'n Dutch East Indies esti 6,1947J .1 89 8934 8914 90 14
Treasury 334 ,_June 16 1946-1049 1 D 91144 Sale 90 92,41 1156 83 92.41 40-year external 85 1962 M S 84 Sale 84 86 20

30-year ext 534s Mar 19.53 M S 77 85 837  Mar'32
30-year ext 5 Ao____Nov 1953 M N 80 84 82 82 1

92 Nov'30 ____ El Salvador (Republic) 88___1948 J 1 2218 35 21 35 13
9234 Apr'31 _
10012 Apr'31  

 Estonia (Republic of) 7s__,.1967 J .1 35 Sale 35 37 18
_-_-_-_ 

___
_ Finland (Republic) eat] 65_1915 NI S 52 .57 564 5678 1

9912 July'31  -- External sinking fund 75_1950 M S 56 Sale 5458 567 16

--
102 May'31 ____ 

--
External sink fund 650_1958 M S 5012 Sale 5012 52 14

9812 Dec'31 __ __-_-_ External sink fund 55.45_1958 F A 50 Sale 48 50 31

...-.17 
109 May'31 __ __ Finnish alma Loan 8545 A__1954 A 0 50 591z 5014 5014 2
10012 Apr'31 ____ ---- External 634s aeries B____1954 A 0 50 55 4934 Mar'32
10012 Sept'31 ____ ____ Frankfort (City of) s f 854s-1953 M N 21 2512 1934 2018 4
9913 Oct'31 ____ _ French Republic extl 7325-1941 .1 0 11712 Sale 117 11753 60
10614 Dee'30 ________ _-_- External 7s of 1924 1949.7 D 11514 Sale 11414 11534 70

110-58 10512 Dec'30
-_-_-_-_ ---- 112 Jan'31 __ German Government Interna-

tional 35-yr 554. of 1930...1965 J D 393  Sale 34 3934 932

28 Sale 26 28% 81 22 33 German Prov & Communal Bka 
5934 243German Republic eat! 7s._ 1949 A 0 5934 Sale 56

28 Sale 2558 2978 27 23 33 (Cons Agric Loan) 8 As 1958 J D 24 Sale 20 2414 101
6134 63 6134 63 10 4972 63 Gras (Municipality )847 1954 M N 45 55 45 45 12
778 Sala 78 10 17 77 1613 Gt Brit & Ire (II K of) 5545_1937 F A 9934 Sale 9934 100 565
7% Sale 74 10 13 71 157 Registered  F A --------9434 Sept'31
77 Sale 10 10 9 10 15 .4% fund loan £ opt 1980_1990 M N .7212 Sale *07212 a737 23
8 934 74 84 11 718 15 .5% War Loan £ opt 1929.1947.7 D •7678 Sale .07634 a76% 21
914 Sale 734 914 6 713 124 Greater Prague (City) 7516_1952 M N 93 Sale 93 04 10
914 1112 734 914 28 6 143 Greek Government slier 72_1964 M N 37 Sale 37 41 7
914 10 84 818 2 712 14 Sinking fund see 8s 1968 F A 2518 Sale 2512 30 19
7218 75 713 7353 13 a815 75 Haiti (Republic) a f 6a  66 10
52 55 5118 5158 29 45 66 Hamburg (State) 65 

1952 A 0 6514 Sale 65
1946 A 0 23 30 2558 2712 72

54 Sale 5013 54 69 46 6718 neelislearrgfors(G(Ceirtmany) eile(5xAt157.4.1943590 .1A 0-I 520514 S3a2le 432014 6014 23
30 9

52 55 5038 52 20 45 67 Hungarian Mimic Loan 734* 19451 J 22% Sale 227 2312 37
55 Sale 504 55 40 4418 

68-- 
J J 2212 Sale 2212 224 II

5418 sale 5038 544 34 45 67 Hungarian Land 151-iwtt 7 As '111. M N 24 24 2
5134 Sale 508 52 23 4412 67 Sinking fund 7 As ger B 1981 M N 20 Bale 20 24 2
54 Sale 51 64 93 45 67 Hungary (Kind of) if 73411.1944 F A 4312 468 4612 47 8
52 55 5158 5214 7 44 67 Mali Free State extl a f 52 1960 M N 76 Sale 7412 76 13
55 Sale 50% 55734 44 4534 67 Italy (Kingdom of) eat' 75.A951 J D 90 Sale 8912 91 161
4734 Sale 464 4 21 407  5934 Italian Cred Consortium 73 A '37 M 13 92 Sale 92 92 2
---- ____ 6612 6634 10 5413 67 External sec s f 73 ser B 1947 M S 80 82 80 82 2
6012 Sale 5814 6078 311 4613 617 Italian Public Utility cot! 75_1952 J J 7114 Sale 7114 7312 46
6014 Sale 5818 6034 183 484 6158 Japanese Gov 30-yr if 654s,,1954 F A 6812 Sale 6734 694 210
5538 Sale 5334 56 154 41 56 Exti sinking fund 5 As  1965 M N 5918 Sale 59 6014 71
92% Sale 092 98 45 8318 98 Jugoslavia (State Mtge Bank)-
52 Sale 51 55 26 37 55 Secured 5 f g 7s 1957 A 0 3658 Sale 3612 3813 22

Leipzig (Germany) e175__ _ .1947 F A 2714 32 2734 28 15
36 Sale 35 40 36 27 r41 Lower Austria (Prov) 754s,,.1950 J D 44 85 46 Mar'32
9234 Sale 92 9312 67 83 95 Lyons (City of) 15-year 65..1934 al N 1024 103 102 1027s 11
8512 Sale 85 87 142 80 8912
9734 Sale 97 994 174 9134a101 Marseilles (City of) 15-yr 65_1934 M N 102 10212 0102 10278 37
99 Sale 9814 10012 295 91% 10114 Medellin (Colombia) 15145_1954 J 0 11 Sale 1014 1112 13

Mexican lrrig Asstaig 4515._1943 SIN ____ ____ 218 Feb'32
55 65 57 Mar'32 --__ 56 63 Mexico ((IS) extl 55 of 1899 £ '45 Q J --------26 Apr'30 _-

2018 2238 2012 224 24 2012 2878 Astenting 45 of 1904 

55 65 5514 5514 10 46 5534 Assenting 68 of 1899 1945 ____ 2 4 5 Mar'32 22__
2612 Sale 2334 2612 17 224 3174 Assenting 55 large  5 Mar'32

1214 Sale 812 124 8 812 022 Assenting 45 of 1910  4 Sale 4
712 Sale 634 734 22 634 10 Assenting 45 of 1910 large  

--
4 412 4 Mar'32

5 Sale 5 6 25 5 818 Maclaine 45 01 1910 small  
--20 514 812

4 10 212 Feb'32

Treats (4 of '13 assent (large) '33 
ii3 15 44 Mar'32 ___

514 Sale 514 5,
4_

10218 Sale 102 10212 34 9834 103 Srnall  
--------3   Dcc'31

134 24 5 Feb'32 5

26 Sale 26 2718 56 18 3118 Minas Geraea (State) Brasil-
Milan (City, Italy) eat' 6 As 1952 A 0 6612 Sale 6612 68 56

121223 Sale 2118 2412 151 18 r2612 External s f 65-1s 
192413 Sale 2112 2434 38 1534 2558 Exti sec 6340 series A 195598 61 S 1 51 S5112 1112132  110

2218 Sale 21 23 64 
1014 12

1218 25 Montevideo (City of) 7s___A952 .1 D 14 22 22% 2412 13
7012 85 85 85 5 6512 85 External 5 1 (Se series A 1959 NI N 17 18 18 18 1
38 Sale 354 38 109 297  4312 Netherlands Os (Pas prices). _1972 M 13 --------10014 1004 1
4018 Sale 4018 4018 5 3318 4853 New So Wales (State) extl 55 1957 F A 554 Sale 5358 56 106
40 4412 4014 4014 1 32 4812 External e 1 55 
48 49 473 50 14 

Apr 1958 A 0 56 Sale 5378 a56 64

2214 Sale 2214 
2334 13 3167 2567182 Norway 2r0-year eix611.63 1943 F A 81 Sale SI

 1944 F A 8018 Sale 8018 a8112 14
8312 31

45 50 4512 4714 8 4014 5812 30-year external 6s 1952 A 0 707  Sale 7618 797 153818 ____ 3018 40 4 39's 50 40-year s f 5555 1965.7 D 7534 78 7534 77 15
38 75 4112 4112 1 3014 55 Exterual a f 5e___Mar 15 1963 M B 75 77 74 75 40
3134 Sale 2818 3012 67 024 3714 Municipal Bank esti s f 55_1967 J D 7012 75 70 1(113 1

27 304 31 Mar'32_., 2414 37 Municipal Bank esti a f 58.1970.7 D 7012 Sale 70
1814 1958 1812 20 26 15 34 Nuremburg (City) cal 68_1952 F A 2212 2512 2234 2314 2
25 3012 3112 3112 4 26 4112 Oriental Bevel guar 65 1953 NI 13 55 Sale 55 5812 63

Extl deb 534s 1958 MN 4958 Sale 4812 5214 35
1118 Sale 1138 1234 7 1158 2014 Oslo (City) 30-year a f 8FL-1955 MN 70 75 70 a74 3
7834 Sale 7858 7953 56 71 81
93% Sale 93

9935318 4 3906 
87 961X Panama (Rep) 011t1 Sins... ._1953 J D 93 Sale a93 04 6

93 Sale 93 88 95 Extl a f 63 ear A_-May 15 1963 M N 60 Sale 60 6112 12
80 90 90 Mar'32 ____ 7113 90 Pernambuco (State of) esti 75 '47 M S 712 Sale 713 818 6
144 Sale 141 16 18 12 1912 Peru (Rep of) external 7s 1959 M S 1014 124 1012 11 2

Nat Loan eta' 5 f 65 lit ser 1980 1 D 512 Sale 512 6 30
37 3712 365 3858 67 3512 4778 Nat loan extl a f 65 24 ser_1961 A 0 6 Sale 512 6 16
35 Sale 34 3512 65 2813 4112 Poland (Rep of) gold 68_1940 A 0 5834 Sale 5718 5834 4
35 Sale 34 73634 139 2813 4214 Stabilization loan e f 75 1917 A 0 5634 Sale 5612 5718 136
3518 Sale 3458 37 59 2714 r43 External sink fund g 86_1950 J J 593  Sale 5858 60 23
13 15 15 1614 6 1434 19 Porto Alegre (City of) 88 1961 .7 D 115  15 15 Mar'32
12 Sale 12 134 11 1034 15 Eat! guar sink fund 7 545._1966 J .7 8 9 9 012 4
1112 Sale 1112 1314 19 1034 145  Prussia (Free State) extl 6745 '51 M S 264 Sale 25 2812 29
1378 1412 12 1212 10 1118 15 Externals f (is 1952 A 0 26 Sale 2518 28 59
1218 Sale 13 1412 30 1018 1514 Queensland (State) ext15175 1941 A 0 7914 85 82 85 26
124 Sale 1218 12% 32 1113 1412 25-year external 751 1947 F A 57 65 64 65 6
12 Sale 12 1258 20 11 1413
1138 13 1214 1278 3 1214 20 Rhine-Main-Danube 7s A 1950 M 6 40 Sale 40 

111342 72658 Sale 2612 2713 64 25 r32 Rio Grande do Sul eat) a f 8a _1946 A 0 1112 Sale 10
78

1212 1318 1212 1318 98 1113 1512 External sinking fund 6a...1968 J D 9 Salo 8
19112 3510571212 14 1258 1514 17 1114 15% External s f 7s 91 1926-1966 M N 8 10 10

9 Sale 9 10 29 7 13 External s f 7s munic loan_1967 J D 10 Sale I() 1018 10
10 1878 13 13 2 7 13 Rio de Janeiro 25-year s t 88_1946 A 0 1014 16 12 13 3

75 Mar'32 ____ 75 75 External s f 6345 1953 F A 10 Sale 10 11 30
Rome (City) eat' 0345 1952 A 0 7134 Sale 71 73 39

344 Sale 3312 35 33 2213 3712 Rotterdam (City) fat' 6s 1984 M N 874 OA 91 91 1
23 Sale 23 2434 46 214 30 Roumania (Monopolies) 7s.,.1959 F A 4512 49 47 4912 3
23% Sale 23 2434 26 21 30 Saarbruecken (City) 68 1953 J .7 47 58 4612 Mar'32 i
1918 Sale 1812 20 28 1813 274 Sao Paulo (City) s f 85__Mar 1952 MN 15 17 17 

7 

2112 Sale 21 224 53 20 27 External 51 6 As of 1927 1957 M N 1114 Sale 1114 14 6
2113 Sale 21
68 69 68 

2134 19 20 2811 San Paulo (State) extl o 1 82_1695036 JJ
69 .1j 3187 Sale 13 3187 2308 3

6158 654 61
2378 Sale 23% 2434 4 201s 34 External s t 65 

8114 
17 5513 7118 External see e t 85 
9 50 67 External a 1 is Water L'n_11)56 M S

611221 6Slaa8ilee 5 87 1 4 r6121 -611
18 Mar'32 

8

3912 Sale 3912 42 4 304 42 Santa Fe (Prov Arg Rep) 75_11999644298 jitA1 0Sj r4214 Sale 4018 4214 13
37 5912 3618 361s 6 32 46 Secured s 1 78 

r96 Sale a8958 r96 19 78% r96 Oen ref guar 6 As 
93 06 1 3  Sale5 3 4 3514 37 29 2553  r45 Saxon Pub Wks (Germany) 75 '45 F A 2618 Sale 26

1951 M N 2018 Sale 20% 23% 13
2758 27

89 Mar'32 ____ 84 89 Saxon State Mtge Ins: 75......1945 J D 40 44 43 44 8
.79612 Raj: R12 7018 5 52 7314 Sinking fund g 6 As__Deo 19461 D 3812 ____ 38% 3813 0

80 35 7312 80 Serbs Croats & Slovenes 8s._1962 M N 40 Sale 40 41 13
39% Sale 39 4013 72 33 4034 External see 78 ser B-1982 M N 3612 Sale 354 3734 17

r Can Bale •'St the exchange rate of 54.8665 40 the 3 sterling. a Deferred decal.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 1. n3a.

Price
Friday
Apr. 1.

Weel's
Range or
1.081 Sole.

•n

Low High Bid Ask Low High No,

Range
Since
Jan. 1.

Low High

812 17
88 100
854 1001
704 87
62 8534
57 71
5712 751
44 551
50 50
30 45
33 44
2483 45
811s 9112
79 89
70 087
75 8712
21 61
3213 394
424 56%
4318 5814
4213 53%
3518 52
44 5012
41 4914
1934 BO
110% 117%

al0878r1174

2734 44%
56 6514

1913 33%
281s 60

08913 10014

*0,54 4717;
.0653450678

79 9813
37 6312
2512 48
62 8612
2558 36
274 38
34 51
15 25,s
14 25
20 BO
20 31
40 55
a69 76
8418 9118
82 100
704 83
80% 75
a8634 84
57 7314

31 43
26 35
33 46
98% 10318

98% 103
10 181s
24 3%

413 5
5 5
14 212
212 ta
4 5
3 413

334 5
62 7072

1018 1612
10 17
2112 2814
18 25
10014 10514
3012 66
214% 056
70 84
711s 8112
70 84
6413 79
6314 7614
597s 70%
6434 7012
204 3113
52 72
4812 6814
60 75

85 9713
45 6558
7 9,4

al032 108
512 7,4
54 713
50 601 g
48 5812
48 64
11 16
8 1112
2214 35
2113 3334
5014 88
47 60

35 55
10 21
8 1114
10 1414
10 13
12 18
10 1284
8612 7414
8484 94

01412 56
40 60
1312 23
1012 r17
33 50
16 25
13% 18
8 17
46 6414
31% 4512
221s 34,4
19 33
3454 48
2113 4212
35 50
33 47
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Apr. 1.

t
...h.

Price
Friday
Apr. 1.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Apr. 1.

Price
Friday
Apr. 1.

Week's
Range or
Lan Sale.

.3 • Range
Since
Jan. 1.

Foreign Govt. &Municipals.
Silesla (Prov of) eat! 78 1958
Silesian Landowners Assn 6e_1947
Soiseons (City of) eat! (Se__ _1936
Styria (Prey) external 7s 1946
Sweden external loan 5%6_1954
Switzerland Govt mill 5 4e .1946
Sydney (City) a f 53411 1955

Taiwan Elee Pow s f 5%5_1971
Tokyo City So loan of 1912.1952

External s f 512e guar__1961
Tolima (Dept of) eat! 7e___ _1947
Trendhjem (City) Ist 5146.1957
Upper Austria (Prey) 76 _ _1945
External 8 1 6125_June 15 1957

Uruguay (Republic) tut) 8e..1946
External 8 166 1980
Eat] 9165 May 1 1964

Venetian Prov Mtge Bank Is '52
Vienna (City of) eati e f 6s. _1952
Warsaw (City) external 76_1958
Yokohama (City) extl 68_1961

Railroad
Ala Gt Sou let eons A 511..___1943

let cone 46 ser 14  1043
Alb A Susi let guar 3146_1946
Alleg & West let a gu 46._ 1998
Alleg Val On guar a 48 _1942
Ann Arbor let g 4e_ _ __July 1995
Atch Top & S Fe--Gen g 411_1995

Registered 
Adjustment gold 43__July 1995
Stamped -July 1995

Registered 
Cony gold 46 of 1909 1955
Cony 4e of 1905 1956
Cony g 46 tesue of 1910 1961(
Cony deb 41.4e 1948
Rocky Mtn Div let 4e 19415
Trans-Con Short L let 46_1958
Cal-Aria let & ref 4 A.1982

AU Knox," & Nor let g 56-1946
Ati & Cheri A L let 4 tie A 1944

let 30-year fs eerie@ 13._ 1944
Atlantic city let cone 49_1951
All Coast Line let cons 41 July 52
General unified 4%6 1964
L& N ooll gold 4e____Oct 1952

All&Daoletg4e 1948
2d 48_  1948

All & 'ad let guar 46 1949
Austin A N W let gu g 58_1941

Balt & Oltle let g 41 _.July 1948
Registered July 1948

20-year cony 4%6 1933
Refund & gen as series A_1995

Regletered 
let gold fs July 1948
Ref A gen 68 eerlee C_ _1995
PLEA W Va Sys ref 4e__194 I
Southw Div let 5s 1959
Tol & Cln Div 1st ref 4s A_1959
Ref A gen 58 series D2000
Cone 410  _1960

Bangor & Aroostook let 58_ _1943
Con ref 4s.  1951

Battle Crk & Slur let gu 36.1989
Beech Creek let an g 4e____1936
2d guar a 56  1936

Beech irk ext let g 3%e. _1951
BeivIdere Del cons au 31.46_1943
Big Sandy 181 48 guar 1944
Boston & Maine let 56 A C 1967

let M So seriee 2 1955
let a 41/4a ser JJ 1961

Boston & N V Air Line let 4e 1955
Bruns & West let an g 4e 1935
Buff Ftoch A Pitts gen g 55_ _1937
Como! 4145 1957

Burl C R & Not lit & coil 54_1934

Canada Sou cons au 5e A _ _1962
Canadian Nat 4 Se_Sept 15 1954
30-year gold 4 %a  

9Gold 414e 1196587
Guaranteed a lis____july 1969
Guaranteed a 58 Oct 1969
Guaranteed g fs  

70Guar gold 444e___June 15195519
Guar g 4)-e  1956
Guar g 4184 Sept 1951

Canadian Nortn deb 01 76..1940
25-year s f deb 6 tie 
10-yr gold 4 Sie ... _Feb 15 1:12'1

Canadian Pao fly 4% deb stock
Coll tr 4146 1946
54, equip tr cite 
Coll tr g 5s Deo 1 24E1
Collateral trust 4 %a 1960

Caro Cent let cons g 4& 1949
Caro Clinch & 0 let 30-yr 15e_ 1938

let & 000 56. ser A _Deo 16 '52
Cart & Ad Ist au g 46 1981.1
Cent Branch 11 P let g 4 .11148
central of Ga let g 5e_ _Nov 1945
Consol gold 56 1945
Rat & gen 514e aeries B1959
Ref & gen 55 serifs C.._ _1959
Chatt Div our mone1 g 49-1951Mac A Nor Div let g 58_1946
MidGa&Ati Div pur m 513 1/47
Mobile Div let g 56 1946

Cent New Eng 1st au 4s..1981
Cent RR & BlEg or Ga eon 5.1937
Central of NJ gen gold 5a 1987

Registered 
General 48 

1987

Cent PM let ref au g 48- _119, 1;
Registered 

Through Short L let gu 4s 1954
Guaranteed e Se 

Charleston & Say% let 78.191:3(6t11
Chee & Ohlo In con a 55____1939

Registered 
General gold 41.4. 

Registered 
1992

Ref & Impt 414e 
Ref & Rapt 4 %a set B . _ _199993
Craig Valley let S. _May 1940
Potts Creek Branch let 45.1948
R& A Div let con g 4a 1989
25 cons& gold 4e 1989

Warm Spring V let g 56_1941
Chi • & Alton RR ref g 38 1949
Ott dep et pd Apr I 1931 Int._
Railway first lien 31.4e-_ i9501J

BUJ
D

FA
MN
PA
MN
AO
PA

J
MS
AG
MN
MN
J
JO
FA
MN
MN
AO
MN
PA
JO

JD
J
AO
AO
M
Q J
AG
AO
Nov
N

MN
JD
D
D
D

'.1
j 1

M
J D
J
J
J

JO
MN
J J
.1 .1
AO
J J

AO
QJ
MS

JO
AO
D

MN
J J
j
M
PA

J
.1
JO
7
J
AO
J J
J
MS
MN
AO
FA
J J
MS
MN
AO

AO
M S
.1 .1
J

AO
PA
'ID
PA
M S
J D

,
J J
M S

I g
'I J

J

J D
0

M N
A 0
A 0
J D

J
J J
1J
.1 J
NI N
J J
Q J

1 F
F A
A 0

M N
M Nfr r.ii
A 05 J.1
J
J
j j
.0 J
M S
A 0

J

Ask
4212 Bale
2412 Sale
103 Sale
37 38
8334 Sale
10214 Sale
46 Sale

49 5214
43% Sale
5112 Sale
10 Bale
5518 5934
381g Bale
27 3312
42 Sale
30 Sale
30 3034
8514 9112
5912 Sale
41 43
58 Sale

79

7512

8434 90
203s Sale
8412 Bale

82 Sale
80 Bale
74 81
82 Sale
81 83

82
8718 Sale
7414 82
8214 86
87 91
8018 ----
51 837a
70 8912
---- ----I
75 77

771
59 Bale
2514 30
19 25
2712 30

100

78 Sale
72
69 Sale
544 Sale

-8884 Sale 
60Sale
74 Sale
7014 Sale
51 5534
53 Sale
38 Sale
85 10112
60 Bale

---- 9614

6834 Bale
65 7412
6514 67
6012 75

8934 Sale
4812 511
80 Sale

85 Bale
791/4 Bale
7918 Sale
79 Sale
85% Bale
85% Sale
954 Sale
8234 Sale
7934 8014
9018 807a
9814 Bale
10014 10012
9178 93
6012 Sale
74 77
8112 84
7512 Bale
7112 Sale
20 39
90 95
8514 881
65 --
40 45

45 50
15 317
1314 2534
35 75
37 6978

4014 45
8512 91
84 02

90
7712 Sale
7118
74 7934
75 Sale

10014 Sale

8614 Bale
801g
7214 7912
75 Sale
70 9934

80 95
70 75
85 9934
41 434

_
-75

Low High
4212 4312
24 2512
10238 103
40 40

08212 85%
al02 10214
4512 50

4914 50
43 4312
51 53
10 11
55 Mar'32
3634 3818
2612 2634

a4012 42
30 31
30 3034
8414 8414
58 6134
4012 42
56 . 5712

105 Sept'31
8012 Feb'32
7014 Feb'32
71 Feb'32
89 Feb'32
2038 2038
8412 8712
8612 Mar'32
82 82
791 83
80 Mar'32
82 82
82 82
74 Jan'32
871g 9012
82 Feb'32
82 82
90 9012
10312 Feb'31
8418 8418
8212 83
89 Mar'31
774 8014
80 Mar'32
59 601
2834 2634
29 Feb'32
64 Sept'31
104 Mar'31

77•14 8018
80 Mar'32
69 79
5418 60
80 Oct'31
8812 90
60 62
74 7584
7014 74
51 55
5234 55
38 4212
88 Jan'32
80 6212
61 Feb'31
92 Mar'32
100 Jan'30
88 Mar'31

8534 Jan'32
681/4 70
70 71
65 6712
75 Mar'32
83 Oct'31
8934 891/4
49 52
80 80

85 88
7934 803
7918 801
79 803s
8534 87
857g 867
8514 863
8234 83
79% 8034
8018 81%
9818 98,4
99% 1001.
9112 r9312
6012 64
7612 79
81 8212
75 784
7112 77
21 Feb'32
89 Mar'32
89 89
80 Oct'31
45 Mar'32
r81 Mar'32
4814 50
30 Mar'32
2434 26
75 Sept'31
9314 June'31
10212 Nov'30
95 Sept'31
70 Mar'32
39 39
91 Mar'32
90 Mar'32
76 Feb'32
7714 8112
9614 July'31
7234 Mar'32
75 76
111 June'31
99% 10014
10314 Nov'31
a8434 8912
83 Feb'32
78 83
75 8212
9934 Feb'32
94% Aug'31
8012 8012
70 7018
10434 Mar'31
4712 45
4518 4518
7934 Dec'31

No
20
7

5
54
23
17

16
18
47
11

3
8
34
20
18
2
59
17
53

3
152

2
25

7
8

42

2
2

6

24

18
2

59

72
43

_
30
16
32
20
24
7

303
_
5

_

17
3
8

3
13
6

13
22
38
56
55
53
6
9
21
16
76
41
10
120
211
5
43
55

1

12

-_-_-_-_

76

35

23

391

26
47

Low High
3112 47
18 28
97 103
2834 42
7914 92
101 103
34 50

4914 6734
354 4512
4914 70
9 18
4114 58
284 41
2612 3811
a3118 50
2312 3514
24 34%
8012 9112
47 6434
32 4514
55 75

-fit- 1314
6712 704
71 71
a85 89
1914 26
8414 91
8134 8612
75 8412
a74% 85
81, 80
73 84
74 8314
74 7412
8718 a94
8178 82
801g 89
8612 9214
- --
764 85
79 90

76 -811-8
75 82
58 65
23 35
1514 30

77 8612
80 81
69 87
54% 7112

"His Ids;
60 7914
69 80
70 8212
50 62
5234 71
38 59
81 88
60 6612

91 92'2
----

----

851/4 8812
6712 7814
68 77
65 74
5112 75

-ii- .
iki_

40 61
7978 8334

77 8934
7234 8312
7318 8312
7234 824
80 90
8018 90
81 8814
75 85
73 8314
751  831e
92 9913
9112 102
83 9334
5784 6914
65 81
774 88
7014 834
64 8014
20 21
86 90
85 94

40 47
8814 r8I
44 55

2513: 348124 

_--- _---

"ii" ii.
39 50
897 98
8712 194
76 76
76 85

-7234 iiii
66 79

-ii- 103
.

08484 131-8
83 83
77 85
75 8614
9934 9934

1 ini. -81-1-2a 70 79

-io- lif-
40 4734

Ciao Burl & DIY 3344_1949
Registered 

Illinois Division 40 1949
General 45 1958
let & ref 44. ser B 1977
let A ref Se eerie. A  1971

Chicago di East III let 6s 1934
CA E Ill Ry (new co) gen 54_1951
Chic di Erie let gold 55 1982
Chicago Great West 1s1 45-.1959
Chle Ind & Loulev ref 65 1947
Refunding gold 59 1947
Refunding 4e series C 1947
Ist & gen 5e seriee A 1986
let & gen 6s ser B. .May 1966

Chic Ind A Sou 50-yr 413-1956
Chic L S & East let 4126 1969
Ch M & St P gen 48 A_ May 1989
Gen g 314e eer B___May 1989
Gen 414s series C__May 1989
Gen 4 tie series E___May 1989
Gen 4'4e series F ..May 19(49

Chic Milw St P & Pat   5.....1975
Cony ad) 56 Jan 1 2000

Chic A No West gen a 354e-1987
Registered 

General 48 1987
Stpd 49 non-p Fed Inc tax '87

Gen 41/4e stpd Fed Inc tax_1987
Gen 5estpd Fed Inc tax 1987
Sinking fund deb 56 1933

Registered  
15-year secured g 645 ___1936
let ref a Sc May 2037
1st A ref 4 45 May 2037
let & ref 4148 ear C May 2037
Cony 4 fis series A 1949

Chic RI & P Railway gen 481988
Registered 

Refunding gold 4e 1934
Registered 

Secured 4 3.88 series A 1952
Cony g 41.0 1960

Cb St L & N 0 155__June 15 1951
Registered 

Gold 3(4. June 15 1931
Memphis Div let g 4e____1951

Ch St LA P let cone g Es____1932
Registered 

Chic T H A So East let 55-_1960
Inc an 50 Dec 1 1980

Chic Un Fita'n 1st au 4 Hs A_1983
let be @erica' It 
Guaranteed g 5e 1944
let guar 6 %a series C 1963

Chic & Weet Ind con 44 1962
let ref 53.4. series A 1962

Choc Okla A Gulf cons 544_1952
ClnEt&D2dgoid4i4s 1937
C 1St LA C 1st g 4s__Aug 2 1936

Registered Aug 2 1936
Cln Leb & Nor let con gu 46_1942
Cln Union Term let 4 t4e____202

lot m Se series B 2020
Clearfield & Mali let an 5e 1943
Cleve Cln Ch A St L gen 45_1993

General 56 eerier) B 199
Ref & inlet Ors ear C 194
Ref & Impt 58 ser D 196
Ref A impt 4 tie ser E 197
Cairo Div let gold 48 193
Cin W & M Div let g 45_199
St L Div let coil Ira 49._1990
Spr & Col Div let g 4e 194
W W Val DIY let g 44 194

CC CA taco COM ga 611 1934
Clev Lor & W con let g 56.__1933
Cleve! & Mahon Val g 5e 1938
CIA Mar let an g4348 1935

& Pgen gu 4 Sis eer B_1942Cleve aoB349
S
eri 

1942
Serial A 4%s 1942
Series C 314e 1948
Berme D 33.4e 1950
Gen 448 eer A 

Cleve Shor Line let gu 410_1779961
Cleve Union Term let 5148 1972

let s f 56 eerie) B 1973
let s I guar 4 )421 series C 197773

Coal River Ry 'Mau 4e 1945
Cob & South ref & ext 4%8_1935
Gen! m 4 34s ear A 1980

Col & Fl V 1st ext g 41 1948
Col A Tol let ext 46  

5Conn & P822111112 Riv let 48 _1199543
Consol Ry non -cony deb 45 1954
Non -cony deb te 

Non-cony deb 49 
11995555Non-cony deb 48 
1956

Cuba Nor Ry let 53-4e 1942
Cuba RR let 50-year 56 9_1194522

let ref 73-4. series A 1936
let lien & ref 6s ear B 1936

Del & Hudson let & ref 44_1943
80-year cony 56 193
15-year 5%s 193

D RR A Bridge let gu 11 48-.193
Der & R G let eons g 46 193
Consol gold 43.4. 1938

Den & R G Weet gen 5s Aug 195
Ref A Impt 5s eer 5_ __Apr 197

Des M & Ft D let au 48 193
Certalcates of deposit 

Dee Plalnes Val let gen 43-45_194
Del & Mac let lien g 46 195
Gold 4s 199

Detroit River Tunnel 4 )45_196
Dul Missabe & Nor gen 58  194
ow & Iron Range let 55 1937
Dui Sou Shore A AM g 58  1937
East Ry Minn Nor Div let 4.48
East T Va & Oa Div let 5s._1956
Elgin Joliet ..k. East let g 5e 1941
El Paso AS W 1st 55 1965
Erie let cony g . e prior 1996

RegIntered 1996
let coney/Igen lien g 4e 1996

Registered 1998
Penn coil trust gold 4s 1951
50-year cony 48 series A I953

Series B 1953
Gen cony 48 series D 1953
Ref & impt 58 1907
Ref & Impt 50 of 1930_1975
ErieA Jersey 

- 
1955

Gen(ssee River to 6 I Go.. .1957

J J
J 1

J
M
PA
PA
A0
MN
MN
MS
J 1
.1,
''I
MN

.1
.1.1
'ID
.1 .1
J J
J J
J3
.1.1
PA
A0
MN
Q F
MN
MN
MN
MN
MN
MN
M
JD
JD
JD
MN

.1.1
J J
A 0
AO
M S
M N
JO
JO
'ID
.1 D
SO
AO
J
M
ii
.1
J

J
J J
MS
MN
J J
Q F
Q F
MN
J
J
J J
D

3D
J .1
J
J
'3
J J
MN
It S
J J

AG
33

J J
MN
AG
A0
J J
MN
AF
PA
AO
A0
40
A0
JO
MN
 MN
 AO
FA
AO

.1
'3
40
J J
'ID
j 1
D

MN

JO

AO
MN
FA
3.1

7
FA
AO
.13
.1

JO
MS

.50
MN

A0
33

40
3.1

MN
MN
AO
J

.1

PA
40
40
40
MN
AO

Bid Ask
78 81

8512
88% Bale
8412 Sale
9714 9812
60 68
1014 Bale
82 84
4612 Bale
5312 55
42 60

37 Bale
29 39

7912
85 95
59% 6114

6518 Sale
65 Bale
6534 6612
2818 Bale
534 Bale
51 5714

5812 Sale
60 6812
50 80
65 77
73 80
70 80
81% Sale
33 Sale
34% Sale
2914 36
2012 Bale

66 Sale
60 73
4314 Bale

42 Sale
25 Bale
75 81
55 73
4712 75
5012 7212
99.8

_
40 Sale
2018 Bale
9014 Sale
991/4 Bale
98 Sale
11038 112
70 Sale
84% 85
6034 80

85 9812
7718 --
7718 --
93 95
97 Bale

-'70 73
8014 99
70 93
7012 81
60 Sale
80 871

68 96

60% 91

_ 199
oi 98
7814 98

7634 _-
754 ----
85 -
75 82
9214 93
85 Sale
77 80
80 _--
84 -87
65 Sale
7512 82

60- 
-

4612 59
46 60

46- 
__-

46 6614
24 Sale
3418 Sale
36% Sale
35 3934

80 Bale
989it
9114
114 s

_Sr4 _6(i.5i _

1718 Sale
25 311
2 8
2 2213
25 87
25 34

35
8114 90
9812 100
9712 9812
..„- 28

7628 16-
821 9114
---- 85

J 59 Sale
J 55 85
7 45 Sale
J

-69i3131-63i;33
39 Sale
-_ 52
27 Bale
27 Sale

J 80 90
85 9514

Low High
81 81
91 Jan'31
86 87
9612 8812
8412 87
9812 9812
65 65
1014 13
8212 8212
46 50
60 Mar'32
50 Mar'32
91 Apr'31
37 37%
3934 Mar'32
80 Mar'32
93 Dec'31
60 60
58 Mar'32
65% 70
65 69
72 Mar'32
28 33
534 71/4
57 Mar'32
7912 Mar'31
5812 5812
82 62
72 72
77 77
8112 82
72 Feb'32
8118 82
33 34
3438 3612
35 37
204 2611

66 68
71 Nov'3I
434 56
964 Apr'31
42 46
25 35
75 75
98 Sept'31
8512 May'31
50 50
100 100
101 Feb'31
36% 40
2618 29
9018 917a
991/4 10036
98 984:
11014 110341
70 4
84% 85
80 Dec'31
90 Feb'32
91 Feb'32
85 Jan'32
77 77
93 Mar'32
97 98
9814 Apr'31
73 7312
97 Nov'31
95 Mar'32
76 76
60 684
75 Feb'32
61 et
74 Mar'32
75 Dec'31
9734 July'31

100 Mar'32
97 Jan'32
101 Sept'31
99% Oct'31
10134 Mar'28
97 Mar'29
98 Dec'30
8014 Dec'31
86% Apr'30
10112 Aug'31
8718 Mar'32
9212 9314
85 8514
7012 77
8812 Jan'32
84 8514
63% 66
75 Feb'32
80 80

30 - 90 
:50 Jan'32

53 Feb'32
44 Dec'31
45 Dec'31
24 2614
34 351/4
3658 39
35 35

80 84
Feb'32991 14 9

59
9590 Oct'31

____ 6218 Mar'32
217 2378: 62828 

8 Feb'32
4 Feb'32
99 Nov'30
30 Mar'32
25 Mar'32
80 Mar'32
9812 Feb9'83122
97
32% Mar'32

984"4 jmualYr:332 1
90 98
98 Sept'31
a58118 5934
66% Feb'32
45

5;9357;13 mM al 134
45

39 46
6712 Aug'31
27 37
2612 3712
8814 Mar'32
85 Feb'32

No.
4

13
39
23

1
17
2
87

10

22
17

289
295

2
2
1
3
12

51
12
20
5

229

6

104

Oi
93
1
'

2

7
4
20
14
19
2.

411
24

_
-1

13

20

_
2
14

8
11,
61

3
6

10

-_---'
____

21
9

II

3_4_
 *3.. 1

10

----

___

_ii

-_-_-_-_

34
____

2 - -3--2 
--li
36

151
143
____

Low High
79 84

-ia- 8934
8213 681/4
83 8814
93 9912
85 7012
1014 17
SO 87
46 5634
51)12 60
47 50

"Nig 42
28 40
80 80

-gilt -694-
51 58
62 72
584 711/
59 73
28 42
534 1114
56 61

5813 70
412 70
72 72
67 83
82 85
60 75
75 87
33 57
3438 66
85 46
22% 89

135% 80

%lila II"
42 63I
26 50
46 75

45i 59
0914 1004

8446
26 87
8612 94
974 101
1/414 99
106 11038
6314 79
68 871/4

90 90
91 95
85 85
75 77
85 95
95 99

-"i5 77

95 99
68 84
60 71%
75 76
61 70
65 7412

94 100
97 97

----
----

-lib- WI;
92 1034
85 93
7012 841
8812 861
84 93
62 70
75 75
80 80

-511- 10
50 6714

"Iti" 80
8012 45
3528 414
36 38

7614 87
8212 91
89 95

53 69
66 70
17 38
28 491/4
8 8
4 5

30 30
25 25
80 89
93 9812
96% 9812
3212 3212

if
3 804 95

cis% /613
13812 664

1 

45 484 635,,ks
9812 0912
3' 511
37 4918

49.4
261/4 49
86 93
7514 86

r Cash sale. a Deferred delivery.
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2486 New York Bond
I.

Record-Continued-Page 3
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Apr. 1.

i
1

...44.

• n.tre
Friday
Apr. 1.

Week's
Range or
Las: gale.

Range
1 Mnce

Jan. l.

BONDS
N, Y. STOCK EXCHANGE

Week Ended Apr. 1.
t
0.0.

Price
t Frtriall

Apr. 1.

Week's
Range or
Last sale

;
g 4.
nie

r_-_-
. Range

Etna
Jan. 1

Erie & Pitts gu g 3325 ser B_1940.7
Series C 3 lie 1940J

Fin Cent & pen let cone g re '43
Florida East Coast let 4328_1959

1st & ref 58 series A 1974
Certificates of deposit  ----

Fonda Johns & Glov let 4325 1952
(Amended) let cons 4%8.-1982

Fort St LI 13 Co lst g 432e-1941
Ft W & Den C let g 530-1961
Frem Elk & Mo Val let 88-1933
Galv Hone & Rend let 58_1933
Oa az Ala Ry let cons 5e Oct 1945.7
Oa Caro & Nor let gu g 58 '29-
Extended at 6% to July 1_19341

Georgia Midland 151 38 1946
Golly & Oswegatchle let 5e_ 1942.8
Or R & I ext let gu g 4328_1941
Grand Trunk of Can deb 78_1940
15-year cc 68 1938

Grays Point Term 1st 58-  1947
Great Northern gen 72 Berl-1936

Registered 
let & ref 434s series A_-__198I
General 532e series B-__1952
General 55 series C 1973.8
General 4348 serlea D 19763
General 434s series E 1977

Green Bay & West deb MD A__
Debentures ctfs B 

Greenbrier fly let ffU 4ff___-1010
Gulf Mob & Nor let 5348_1950

let M 58 series C 1950
Gulf & El UM ref & ter 5e-Feb '52.3
Hocking Val let cones 4341,1999.7
Registered 19993

Housatonlo Ry cons g 58 1937
H & T C 1st 558 int guar__ _1937
Houston Belt & Term let 58_1937
Houston E & W Tex let g 571-1933

1st guar 51 redeemable 1933
Hud & Manhat let 56 aer A.1957
Adjustment income 5e Feb 1957

Illinois Central let gold 4a_1951
let gold 332s 1951

Registered 
Extended let gold-3342_1951
let gold 35 sterling 1951
Collateral trust gold 45-1952
let refunding 48 1955
Purchased lines 8548 19523
Collateral trust gold 4/1_1983
Refunding 55 1955
15-year secured 832e g_ -1938
40-year 454e Auga 1966
Cairo Bridge gold 45 1950.7
Litchfield Div 1st gold 35A951
Loulev Div & Term g 3%5 1953
Omaha Div 18t gold 33_1951
St Louis Div & Term g 34_1951
Gold 3348 19513

Springfield Div lst g 140_1951
Western Lines lst g 4a 1961

Registered 
III Cent and Chic St L & N 0-
Joint 1st ref 55 series A-1983
let & ref 4348 series C_1963

Ind Bloom & West let ext 43_1940
Ind III & Iowa 1st g 48 19501
Ind & Louisville 1st gu 48-1958
Ind Union Ry gen 58 aer A-I965
Gen & ref 55 series B 1965

Int & Gil Nor let 65 ser A_1952
Adjustment fie ser A_July 1952
la 5a series B 19583
let g 5a series C  19563

Int Rys Cent Amer let 5s 1972
1st coil It 6% notes 1941
let lien & ref 634e 1947

Iowa Central 1st gold 51, -1938
Certificates of deposit 

let & ref 12 4s 1951

James Frank & Clear lst4e 1969
Hal A & 0 R let gu g 5s., 19383
Kan & M 1st VI g 45 1990
K C Ft S & M Ry ref g 4a 1938
Kan City Sou 1st gold 8&  1950
Ref & impt be Apr 19503

Kamm City Term let 48._ _1960
Kentucky Central gold 4e ._1987
Kentucky & Ind Term 430_1961
Stamped 1901.8
Plain 1961

Lake Erie & West let g 5a 1937
2d gold 5e 1941.7

Lake Sh & Much So g 310_1997
Registered 1997.7

Leh Val Harbor Term gu 58_1954
Leh Val N Y 1st gu g 4348-1940
Lehigh Val (Pa) cone g 4a-2003

Registered 
General cons Ole 2003

Gen cone 58 2003
Leh V 'rerm Ry let ffU g 5e-1941
Lehigh az NY let gu g 48_1945
Lax & East let 50-yr 5a gu 1965
Little Miami gen 4e series A.1962
Long Dock conaol g 6e 1935
Long Island-
General gold 4.8 1938.3
Gold 45 1932 1
Unified gold 4s 1949
Debenture gold 56 1934 J
20-year p m deb 5s 1937
Guar ref gold 4e 1949 M
Nor Sh B let con gu 58 Oct '32 41

Louisiana & Ark let 5s ser A 1969.7_
Louis & Jeff lidge Coed g 48_1945 IN
Louisville a, Nashville lie_ _1937 NI

Unified gold 48 1940.7
Registered  J

151 refund 534e series A- -_2003 A
1st & ref 5e series; B 2003 A
let & ref 4328 series C. -2003 A
10-yr sec g 5s  1941 A
Paducah & Mem Div 48._1948 F
St Louie Div 2d gold 811_1980 al
Mob & Montg 1st g 4%8-1945
South Ry Joint Monon 4s.1952 J
All Knorr & Cin Div 4s_1955 m

Mahon Coal RE let 55 19343
Manila RE (South Linen) 4e-1939 61

let ext 45 195951
Manitoba SW Colo:U(4'1"n 6e 1934 J
Mee GB &N W 1st 330_1041 J

J
J
M

_-- MN
MN
J
I
A
A

A
D

J
A
M
J
J
.7
J .1
J .1

.1
J
Feb
Feb
MN
A 0
A 0

.1

.1
J

M N
J .1
J J
MN
M N
F A
A 0

1 J
J .1
J J
A 0
M S
A 0
MN

J
M N
M N
J .1
F A
D

J J
J .1
F A
.1 .1

J
J .1
F A
F A

J D
J D
A 0

J
J J
1 J
J .1
J .1
A 0

J
.1

MN
M N
F A
J D
J D
MI S

J D
J

A 0
A o
A 0

.1
J J
J J
J J

J
J .1

J .1
.1

1 D
D

F A
J .1
M N
m N
MN
RI N
A 0
51 S
A 0
M N
A 0

D
D

M El
D

M N
S
J
1
8
N
1
.1
0
0
0
0
A
5

M S
.1
N

J
N
N
D
J

BM Ask
J 88 ___-
.1 88 __
J 3518 15
D 5218 __-
S 512 Bale
- 5 Sale

912 1612
7 10

J ---- ----96
D 75 9612
0 93 99
0 50 8312
./ .12 Sale

J 2714 39
0 __ 67

6018__
J 90 1114
0 98 Bale
3 95 Sale
D 40 ___
J 87 Sale
i --------9712 

77 8334
7212 78

J 68 73
57 6454

J 53 85
20 65
514 712

8712 9114
25 4578

48
40 55
86 93

88 91
8452 100
____ 91
--------9434 

 9512 9712
80 Sale
5512 Sale

81 _ __
5812 80

5812 -___

5014 Sale
4514 53
41 67
38 43
58 60
65 Sale
3512 Sale
56 70
411 -_
42 70
4134 ___-
3112 • __

--35 80
50 78
4113 85
_--- 80

39 Sale
39 Sale
---- 9814
_--- 85
..--- 7212
---- 98
-_-- ---
31 Sale
- --- 17
25 Sale
25 Sale
31 Sale
3212 Sale
2212 Sale
318 5
284 7
12 17

68 8014
--------103 
30 75
50 55
60 Sale
53 65
83 Sale
6014 85
---_ 90
30 92
--------89

65 75
6812 75
-_ 76
6918 75
-- 9012
78 83
37 45
____ 90
38 41
41 60
85 10558
---- 83
75 90
70____ 
____ 100

87 93
--------98 

 70 83
925  9414
7858 Sale
81 Sale
993g 10014
3712 Sale
---- 85
95 97
82 Sale
---- 

-- 
- -

-_____ 82
7212 Sale
60 70
50 94
8012 95
56 Sale
81-
____ -0-47-8
60I8 9784

-------- 100 
 524 631z

60
____ 97
____ __

Low High
83 Jan'32
9518 July'31
37 Feb'32
57 60
s 512
5 5
17 Mar'32
712 Mar'32
 Oct'31

82 Mar'32
90 Mar'32
65 Mar'32
12 14

45 Nov'31
63 Mar'32

 100 Jan'31
090 Mar'32
9734 9812
95 9514
96 Nov'30
87 91

 Oct'31
82 Mar'32
78 81
82 Mar'32
6434 6514
64 6612
6712 Apr*31
5 Jan'32

9518 Mar'31
4678 Mar'32
497 Mar'32
38 Feb'32
8534 Feb'32
10012 Apr'31
88 88
8314 8314
89 89
  Jan'32
9512 9512
80 8378
5512 6138

8212 Feb'32
70 Dec'31
8614 June'31
8518 July'31
73 Mar'30
501 527
so 5212
8412 July'31
40 45
5818 5818
65 67
3518 4014
56 Mar'32
70 Sept'31
55 Mar'32
65 Oct'31
72% Sept'31
57 Jan'32
85 Sept'31
80 Dec'31
9012 July'31

3878 4038
3854 4018
80 Dec'31
911 Sept'31
45 Mar'32
98 Nov'31
103% Oct'31
31 38
12 13
25 31
25 31
31 31
3212 38
2212 25
514 Feb'32
312 Feb'32
12 Mar'32

79 Mar'32
 May'31

83 Sept'31
51 5234
60 763
621z 654
8234 8512
68 68
84 Aug'31
8914 July'31

Apr'30

7612 7612
69 Mar'32
7514 76
72 Nov'31
9012 9012
80 80
5112 Mar'32
64 Nov'31
55 Mar'32
6114 61%
90 Mar'32 ____
954 Aug'31 __
7912 Feb'32 __:_
9112 May'31 ____
9712 971

8812 8812
 Feb'32 ____

80 Mar'32 ____
937 94
7884 80
80 81
9914 Mar'32 ____
37 44
75 Feb'32 ____
95 95
82 851s
8212 Jan'32 ____
8278 Mar'32 ____
72 734
70 75
95 Dec'31 ____
8014 Mar'32 ____
56 56
81 Feb'32
827s Nov'31-
81 Mar'32

 Sept'31
64 Feb'32
52 Feb'32
96 Dec'31'31
8712 Aug'31

No.
____
____
____

____
____
___
____
____
____
11

____
____
____
____
28
58

____
56

____
____

____
29

____
____
____
____
_
___
___

__

59
57

_-__
------------Ref
------------Sec
____

24
25

36
2
17
148
____
____
____
____
____
____
____
------------1.8
___

46
19
___
-_
___
---

10
16
14
12
1
4
4

____
__

____
____
------------Debenture

5
15
6
63
4

____

____

6
____
6

____
1
1

_
____
____

1

_

1

1

20
5
10

90

1
19

8
29

1
---
- _
_:_

__
__- -
___
__
---

Low High
83 83
___ -__
30 4218

2 441/ 60
4 5 7%
1 5 612

912 17
71 8

_-__ _ _
82 8-2-
90 98
65 65
11 18

--. 
.- 
-

83 13
_. 

-- 
--

090 a90
928 99
8712 a9714
------
87 Mg
____-__
79 85

4 73 85
7134 7812
6434 737

9 84 7412

-- 
.. 

_- 
__

a 6
-_ _- _

-43 141
39 50
25 38
80 86%

2 79 88
5 88012 8314
1 8734 89

9484 9434
I 9512 96

80 89
63 64

80 a88

____ ____

4518 67
42 56

89 5238
46 5852
5912 8234
34 52
58 50

____- 
___

55 55
____ __ 
___ 

-_-57 57
__ ____

___ 
__- 

_

3878 54
35 52

...... ____
____
45 4-5
----__

31 80
12 30
25 50
25 4812
2884 64
3212 5014
2114 26
3 514
3% 312
12 12

75 80
____ ____

51 70
5612 70

.2614 7118
80 871/4
68 68
___ ____

___ ___

65 8312
60 69
7012

- 

78
____ ___
8712 9012
70 80
4614 59
__ 

_-- 
_

48 83 
61 66
90 90
__ ____
7912 7912
____ 

_-- 
_

9712 101 

8214 8812
98 98
7012 80
90 95
7612 80
73 8112
99 10014
37 50
73 75
95 96
7812 8834
81 8212
7384 84
7134 78
134 75is
__. 

-- 
-

7012 8014
45 58
81 81

- 
-

---743s 81 

-- - -
- -51- 647
52 52
..- ....
.... ..--

Max Internal let 45 asstd. -1977
Mich Cent-Mich Air L 45-1940
Jack Lana & Sag 3328----1951
181 gold 332e 1952
Ref & impt 4328 see C-....-1979

Mid of N J let ext 5s 1940
Mil & Nor let ext 4 As (1880)1934
Cons ext 4328 (l884)..._..1934.8

MB Spar & NW let gu 48-1947
Milw & State Line let 3345_1941
Minn & St Louts let cons 58_1934

Ctfs of deposit 1934
let & refunding gold 48_1949
Ref & ext 50-yr Meer A-  1962

Certificates of deposit 
M St P & SS M con g 45 int gu '383

let cone 5s 1938
let cone 55 guns to int _  1938
let & ref 65 series A 1946.7
25-year 5348 1949151
let ref 5325 ser B 1978
1st Chicago Term e f 48-.1941

Mississippi Central let 58_1949
Mo-Ill RR let 58 ser A 1959
Mo Kan & Tex let gold 45-1990
Mo-K-T RR pr lien 5a per A-1962
40-year 4s series 13 1962.8
Prior lien 4325 ser D 1978.8
Cum adjust Se ser Alan 1907

Mo Pac let & ref As ser A-1965
General 45 1975
let & ref 58 series F 1977
let & ref g 5s ser 0 1976
Cony gold 532s 1949
let ref g be series II 1980
let & ref fe see I 1981

Mo Pao 3d 7a ext at 4% July 1938
Mob & Bir prior lien It 55 1945

Small 
1st M gold 48 1945
Small 

Mobile & Ohio gen gold 48_1938
Montgomery Div let g 66_1947

& Inapt 4325 - 1977
5% notes .1938

Mob & Mal let gu gold 411-1991
Mont C let gu 64; 1937.7

let guar gold 55 1937.7
Morrie & Essex let gu 3341,2000.7
Constr M 58 ser A 1955
Collar M 4328 ser B 1955

Nash Chatt & St L 45 ea A-1978
N. Fla & 8 1st gu g 58 1937
Nat Ry of Mex pr lien 434e- -1957
July 1914 coupon on 

Assent cash war rot No. don
coupon. ,_1977 Guar 4s Apr'14 coupon1977

Assent cash war rot No. Son
Nat RR Mex pr lien 4328 Oct '26

Assent cash war rd t No. 4 on_
0011801 45 1951

Assent cash war rct No. 4 on
Naugatuck RR 1St ff 48 1954
New England RR eons (58_1945
Consol guar 4e 19453

N J Juno RR guar let 412- - -1986
NO & NE let ref & 'mot 4304.4'52
New Orleans Term let 4e__..19533
N 0 Tex & Max n-e no 51,1935

let 5s series B 1954
1st 56 series C 1956
let 4348 series D 1956
1st 5325 series A 1954

N & C Bdge gen guar 4348_1945
NYB&MBlet con g 58-1935

N Y Cent RR cony deb 68_1935
Consol4s series A 1998
Ref & impt 432e series A-2013
When issued 

Ref 14 impt 58 series C____20I3
N Y Cent & Hud RIv M 3%8 1997

Registered 19973
gold 45 1934

36-year debenture 45 1942
Lake Shore coil gold 3346_1998

Registered 1998
Mich Cent coil gold 3325-1998

Registered 1998
N y Chio & St L let g 48-1937

Registered 1937
6% gold notes 1932
Refunding 534s miles A 1974
Ref 434s series C 1978
NY Connect let gu 434e A_1953

1st guar 514 series B 1953
N Y & Erie let ext gold 4s 1947
3d ext gold 4 325 1933

NY & Greenw L frU g 5e 19413
N Y & Harlem gold 330_2000
NY Lack & W ref 4348B 1973
NY az Jersey let 544 1932
NY & Long Branch gen 45_1941
NY 4- N E Bost Term 4s_ 1939
N Y N H & H n-e deb 4s 1947
Non-cony debenture 3346_047
Non-conv debenture 3348_11i54
Non-cony debenture 4s- -1955 I
Non-cony debenture 46_1956
Cony debenture 1tyia 1958 J
Cony debenture Os 19482

Registered  J
Collateral trust (la 1940
Debenture 48 1957
lat & ref 4328 ser of 1927,A9871
Harlem RA Pt Chas 1st 4s 1954

NYO& Wref gds June- -1992
General 4e 1955 1

NY Providence & Boston 4e 1942
NY& Putnam let con 111.1 4a_1933 A
N I' Stun & West let ref 55._1937 1
2d gold 430 1937 F
General gold 58 1940 F
Terminal 1st gold 55 1943 M

N Y W Chea & 13 1st ser I 4328'48 J
Nord Ry ext'l sink fund 63.28 1950 A
Norfolk South lst & ref A 58_1961 F
Norfolk & South 1st gold 56_1941 M
Norf & West RR impt&ext 65 '34 F
New River 1st gold 8s 1932 A
N& W Ry 1st cons g 48-1996 A

Registered 1998 A
DP/1 lat ilen & gen g 48_1944 1
Potash C & C Joint 48 1941 J

M
J
M
M
..1
A
J

M
J
MN
M
M
la
Q

J
.3

.1
MN

J
J
J D
J

..1
.1

A 0
F A
M B
tel 5
MN
M N
A 0
F A

MN
J .1
J J
3 1
J 
J-M S

F A
M 3
M 3
M S

J
.1
D

M N
M N

F A
F A
J J
J .1
- -
A-la
----
i .1

-
A-0
-- -
MN-
J 1

J
F A
J J

J
A 0
A 0
F A
F A
A 0
J J
A 0

MN
F A
A 0

A 0
J .1

J
M N
J J
F A
F A
F A
F A
A 0
A 0
A 0
A 0
M 3
F A
F A
M N
M El

61 N
MN
MN
F A
M S
A 0
M El
NI S
A 0

J
NI N

J
.1
J

A 0
M N
D

M N

M 3
D

A 0
0
.7
A
A
N
.1
0
A
N
A
0
0
0
J
D

Bid Ask
3 
J 7038 __-.
3 5538 ---
N 7058 -82
J _ 85
0 42 677
D  go
D _ _ 98
S 88 6912
J  _ __

21 1
N 3 10
8 112 212
F 72 77
F _  14
J 44 Sale

25 3212
J 45 Sale

21 26
5 20 31
J 55 Sale

76 ____

J 72 8212
J 25 30

7212 Sale
J 6318 Sale

60 6218
50 6584
3912 Sale
37 Sale
194 Sale
36 Bale
35 Sale
1812 Sale
3512 Sale
35 Bale

5312 9334
60 95
____ 90
30 80
___ 70
20 52
__ 747
10 Sale
15 Sale
72 7534
82 84
____ 95
7212 Bale
--__ 94
7914 90

5413 7212
____ 96
--------18
--------1884

112 ___
____ 

_- 
__

112 2

134 5
-------- 22 
1% 212

613s 75
7184 _
6172 -7-45-4
--------92
40 5878
66 75
____ 3812
24 Sale
3012 Sale
25 3512
30 Sale
81 89
77 9714

8712 8834
684 751
5614 Sale
56 Bale
65 Sale
7012 75
6538 7078
88 Sale
8114 Sale
6634 Sale
6814 Sale
66 6812
-- 8412
77 Sale
--------9314
49 Bale
30 Sale
21 2912
88---
90 -97
7712 ---
72 ____

40 7512
73 77
73 ----
--------100
6018 ____
---- _--

-37 74
53 70
5014 7434
57 61
55 68
50% 61
85 Sale
--------92 
93 Sale
5234 57
66 Sale
7014 8278

53 Sale
4115 45
7984 

- 
___

60 73
4012 Sale
- - 70
25 3272
60 98
4212 64
10012 Sale
14 Sale
364 51
1021z 10234 10234
8712 88
8712 Sale

8512- - - 
-

9012 9212
91 Sale a89

Low High
 212 Dee'30
98 Aug'31
79 May'26
7012 7012
95 Oct'31
72 Sept'31
75 Jan'32____
7112 Mar'32
28 Nov'31
90 Apr'28
212 Mar'32
5 Mar'32
2 Mar'32
5 Mar'32
5 Mar'32
44 45
27 27
40 4512
21 Mar'32
20 22
55 60
951k Dec'30

76 Jan'32
32 Mar'32
7178 738
83% 67
81 63
6212 6612
365 444
37 4618
194 2812
35 4314
35 4412
1812 304
3512 4012
35 4434

9312 Aug'31
95 Aug'31
97 Sept'31
69 Nov'31
81 July'31
80 May'31
9512 Sept'31
10 1434
15 15
72 Feb'32
10114 Nov'31
99 Jan'32
72 7314
86 Feb'32
78 Feb'32

7012 Mar'32
99 Dec'31

July'28
July'28

2 Jan'32
1234 July'31
138 Jan'32

351 July'28
134 Mar'32

  Apr'28
1 Jan'32

66 Dec'31
100 Sept'31
90 Sept'31
Nov'30_-:

587 Jan'32
65 Mar'32
3978 Jan'32
24 3114
3012 3011
3014 32
30 35
8212 Feb'32
9412 Jan'32

8814 91
6784 7312
56 60
58 6112
83 68
a7312 75
6712 Mar'32
877 90
8114 81%
66 6634
6814 8814
6912 Mar'32
8212 Mar'31
77 7934

Mar'30
49 6084
30 35
30 3312
88 Mar'32
93 Mar'32
81 Dec'31
100 Sept'31

8854 Nov'31
77 Mar'32
75 Feb'32
 Dec'31

8412 Dec'31
9512 July'29
63 85
767 767
58 Mar'32 _-_-
61 Mar'32
60 60
58 Mar'32
85
 Ma8;3122 _-.84-

9278 93
56 Mar'32 ___
66 7012
83 Mar'32

5234 54
42 44
06 Mar'31
7712 Jan'32 ___
4012 4012
75 Mar'30 _.
38 Mar'32
92% Feb'32 __
55 5812
100 10112
14 18
40 40

10234
0014 Mar'32 ____
87 89
80% Feb'32 ___
91 91

91

No.

___
___:

__ _
__-:

____
___
___-
--:
__
_ __
___
___
18
15
10
___

18
___

___
___

g
14
15
12
30
29
415
178
97
474
63
212

- ---
____
____
____

----

ii
18

___ _I
_-_
--_-
9

____
___

____
____

____
___
____
-_

____
___
____
____

-
___

__-_
____
_._
33
1
8
8

- _
_ _

8
39
33
140
58
11

_
22
1
2
1

____
____
8

261
43
58

___

___
___

3
I

____
3

___

10

55
___

22
13

i

:

22
30
7
5
1

18

i
8

Low High

---- ----
-_---- -...---

1 -70% -77 -

---- ----
"fa' IC
7112 7113

--:: T.:-
--Ws - 21-2
5 6
112 21
5 8
5 5
88 050
27 89
40 5114
21 2212

4 20 31
85 851e
.-- --

76 80
28 42
7114 go
62 79
5218 68
551  8912
3618 60
37 631,
1914 414
85 60
35 60
1812 46T
3512 60
35 60

.... -.-
__ ____
___. ___-
___ ___

.... -
- . -
io -276.5
15 28
72 7554
____ __
90 -90
69 7352
86 86
70 79

7012 7012
____ ____

i ____ _ _
2 -2-

____ __
152 --15e
- --
1 233

..... _ __
1 -1

___ . 
----... --

.. 
-_---

-567 513-7-s
so 60
35 3972
24 41
3013 8971
29 We
80 45
80 821
9412 94111

83 92
6212 8052
503 72
58 72
63 7854
7038 75
8712 6842
8438 9212
78 8212
65% 7284
6814 68,4
87 70
_ 

--7i- -8-i 

-22112 Vii
2412 4812
19 40
72r2 138
9015 93

72 -77
75 75

- -

66 'Fr
58 767
55 81
. go GA

68 gg
5114 58

8925 9825
me 04
48 89
66 77
81 83

gge, 88
40 48

-55, Iiiii
35 64

lora -Iflis-4
92 9212
52 62
9654 103
Me 2012
40 50
101 1024
9934 10014

09212 9212
804 81
87 923s
3514 9212

r Cash sale. a Deferred delivery
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. I.

North Cent gen & reI 5e A __1974
Gen & ref 434s Ber A 1974

North Ohio 1st guar g 5s_ .1945
North Pacific prior lien 48_ _1997

Registered 
Gen lien ry & Id g 3s_Jan 2047

Registered Jan 2047
Ref & Dalin 430 series A _ _2047
Ref. & Inlet as series 13_ __2047
Ref & impt is series C___2047
Ref & Impt Ets series D _ _.2047

Nor Pao Term Co let g 6e1933
Nor Ry of Calif guar g 543_1938
Og 3c L Cham 1st gu g 48-1948
Ohio Connecting fly 1st 48_1943
Ohio River RR 1st g 58 1936

General gold is 1937
Oregon RIt & Nay corn g 45_1946
Ore Short Line 1st cons a 58_1946
Guar stud cons is 1946

Oregon-Wash 1st & ref 4a 1961

Pacific Coast Co 1st g 5s1916
Pee RR of Mo 1st ext g 45_ _1938
26 extended gold 53  1938

Paducah & Ills 1st s f g 430_19.55
Paris-Lyons-aled RR ext Os. 1058
Sinking fund external 7s_ _1958

Paris-Orleans RR ext 5 545 1968
Paulistalty 1st & ref St 7s_ _1942
Pa Ohio & Det let & ref 4315 A'77
Pennsylvania RR cons g 40_1943
Consol gold 4e 1048
48 sterl sptd dollar May 1 1948
Consol sinking fund 430.1960
General 434s series A 1965
General is series 13 1968
15-year secured 6545 1936

Registered 
40-year secured gold 58_1964
Deb g 45(a 1970
General 450 ser D 1981

Pe Co gu 330 coil tr A reg_ _1037 M S
Guar 3)0 con trust sec 13_1941 F A
Guar 350 trust Ws C 1942 J 13
Guar 330 trust ctfs D .1944 .13
Guar 45 scr It trust ctfs 1952
Secured gold 430 1903 N1.

Peoria & Eastern 1st cons 4s_11140 
. 

u
Income 4sA April 1990 P

Peoria & Pekin Un is 5(4s1974 F
Pere Marquette 1st eer A Se. 195(1 J J

1st 45 series B 1956 J
1st g 4345 series C 1980 M 8

Phila. Bait & Wash let g 48._1943 M N
General is series 13 1974 F A
Gen'l g 4 lie ser C 1977 J. J.

Philippine fly 1st 30-yr sI 0 '37 "
Pine Creek reg 1st Os 1932 J .
PCC&StLgu4345A 13140 a

1942 A 0
1942
1945

Price
Friday
Apra 1.

Weeks -g s4
Range or g
Last Sale.

Ilia .Ask bow High
104 107 Nov'30
100 104 Sept'31
55 7838 Oct'31

75 Sale 7412 7814
701, 7581 7518 Mar'32
55 Sale 55 561z

5412 Feb'32
6914 Sale 6914 7134
8012 Sale 8012 83
70 76 73 Mar'32
70 72 73 75
9714 ____ 10012 Mar'32

9641 ---- 95,4 Oct'31
4812 Sale 4812 4812

97 May'31
86 90 Jan'32
7838 80 89 Nov'31
84 96 85 85
9142 9414 9432 Mar'32
98 10014 9718 98

7812 80

Series B 434s guar
Series C 430 guar
Series D 4s guar 
Series it 430 guar gold_1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series Il cons guar 48 1960
Scrim I cons guar 4 30_1963
Series J cons guar 4 30  1964
General al is series A__  1970
Gen mtge guar 5a ser 13_1975
Gen 450 scrim C 1977

Pitts Melt & Y 1st gu 6a__.1932
2d guar 13s 1934

Pitta Si, & L E 1st g is 1940
1st coneol gold be 1943

FILM Va & Char 1st 4s 1913
Pitta & W Va 1st 4s ser A.1058

1st al 430 series B 1958
1st 131 43413 series C 1960

Pitta I' & Ash 1st 4s ser A_ _1948
1st gen 5s series B 1962
lat gen 5s aerlea C 1974

Providence &cur deb 45_1957
Providence Term 1st 4s 1956

E.ct

MS
• S
AO
Q J
O .1
O F
• F
J J
I J
J J
3 .1

.11
AO
ii
at S
31)
AO
J I
J J

ii

FA

FA
i• i

MS
MS
MS
AO
MN
N

MN
✓ A
J D
3D
FA
FA
MN
AO

St N
MN
FA
D

MN
FA

A
MN
in
AO
J J
J .1
3 .1
AO
33
SI N
3D
AG
AO
ID
FA
ID
MN
MS

Reading Co Jersey Ceti eon 4s '51
Gen & ref 430 aerim A _1997
Gen & ref 4345 series 13_1997

Rensselaer & Saratoga 6s___1941
Rich & Mech Ist g 4a 1948
Richm Term fly 1st an 513_1952
Rio Grande June 1st gu 5s 1939
Rio Grande Sou let gold 45_ _1949
Cluar 4s (Jan 1922 coupon) '40

Illo Grande West 1st gold 46_1939
1st con & colt trust 0 A  IOW

It 1 Ark & Louie 1st 4303 1934
Rut-Canada 1st gu g4a 1949
Rutland 1st con 430 1941

7812 Sale

No

107

22

28
78

4

1

19

14
51

1812 20 1918 Mar'32
87 88 90 Mar'32 _

04 93 Mar'32 _
77 91 93 93 1
10014 Sale a9932 10012 104
103 104 a10238 r10412 20
96 Sale 89514 9612 16
60 6034 6212 Mar'32

61 
7512 77 7

811; M 8912 8912 1
87 887s 88 90 5
8378 Sale 88 8878 4
95 Sale 95 9612 18
7514 79 7512 8114 53
8312 Sale 8312 8778 21
100 Sale sn 10078 102

89,334 ale5r4372e
21684312 sgaiillee 6412 6612

73 Sale 7012 7312 28
87 Nov'31

70 81 Feb'32 _
_ _ 87 8538 Jan'32 _ _
70 78 78 Mar'32

78 4
75 41
53 7

De 7c5'283114

7112 Sale
52 Sale
234 61z

9512 72
5134 Sale
36 5334
44 Sale
85 91

9812

1812 20
99 100
05 96
95 96
9514 --
8612

8018
8114 -
80 Sale

Si Sale

701s 77
10034

95 100

40 60

48 50
8212
00
89

7933 83

78
7112
52
733
72
49
5324 5334
44 52
9178 9178
10813 Sept'31
77 Jan'32
1814 1814
100 Feb'32
9512 Mar'32
9678 Mar'32
94 Mar'32
8718 Mar'32
95 Mar'30
98 Sept'31
8314 Mar'32
so 80
90 Mar'32
89 Mar'32
85 87
90 Mar'32
77 77
10018 Mar'32
100 Mar'32
99 Oct'31
10014 Aug'28
9838 June'31
54 54
55 Feb'32
4712 53
9514 Sept'31
9912 Oct'31

7134
7412 Mar'32

44

Range
Sines
Jan, 1.

33
3
23
1

_

Low High

10
_
1

4

.1 7118 Sale 279118 1\1971'832 - -1-0-
A 0

J 3 68 80 81 Mar'32
MN 80 _ _ _ - 113 Oct'30
al N ____ 72 7912 Sept'30 __ __ __ __
J J 90 9612 9612 Mar'32
J 0, ____ 93 85 Sept'31 ----
3 .1 __-- 6 214 June'31 _ __ _

--------71363 i8 72727A 91'2283 3
J J 5
A 0 52 55 52 5214 5
M 0 4012 Sale 40 5018 17
J J 40 48 39 Jan'32
J .1 4112 48 47 Feb'32

St Jos & Grand Tel let 48....._1947

26 gold as 1996

77 Sale
St Lawr & Adr 1st abs 1906

40 89 2
St Louis Iron Mt & Southern—

lIly 0 Div 1st g 4s 1933
St I.-San Fran pr lien 48 A 1950
Con NI 4545 series A 1978

Registered 
Prior lien 58 series B 1950

St L Peor & N W let gu 63..1948
St I. S W 1st g 4s bond ct18_1989
26 g 45 Inc bond ctfs Nov 1989
Consol gold 4s 1932
1st terminal & unifying 581_193522St Paul & K C Sh 1, 1st 430.1941St P & Duluth 1st con g 48_1968St Paul E Or Trk 1st 430_1947St Paul Minn & Sian con 4s_1933
let consol g 6s 
Os reduced to geld 43411-11993333Registered 
Mont ext. 1st gold 4s 
Pacific est gu 45 (sterling) .1010

St Paul Un Dep let & ref 58_1972
S A & Arnim lot gu g 48_1913
Santa Fe Pies & Phen 1st 58_1912
Say Fla & West 1st g 68 1934

let gold is 1934
Scioto V & N It 1st gu e 48-1989Seaboard Air Line 1st g 4s- _1950
Gold 48 stamped 1950

Certificates of deposit 
Adjustment 5a Oct 1940
Refunding 4s_  1950

Certificates of deposit__________
1st & eons 6s series A 

Certificates of deposit  
1945 M S 4414 Sale

All & Blem 30 Yr 1st 8411-d1933.131 S 12 1734

'3
J J
A0

MN
J
MS

MN
ii

Ji
.1 I

FA
J I
J J
J
J
3 J
3D
J D
'3
'3
• J
88 S
AO
AO
MN
AG
AO
AO
✓ A
A0

6412
2112 Sale
15 Sale

28 Sale
71

60 61
39 4612
73 Sale
25 51
5018 53
7012 ----

9514 9712
100 Bale
9512 9778

_
85 96
76 80
9612 Sale
70 76

97
----

----
8012 83
1118 23
1118 16
1118 16
I 11_
412 5
4 4,4

----
----

7413 8214
731, 7518
5134 63
54,2 5413
6518 76
78 9012
73 78
70 78
10012 100,2

77 78 7
95 Apr'31
8972 Feb'32

63 69 17
2112 2412 211
15 19 250
4212 Aug'31 -
2712 3018 80
105 Aug'31
6072 65
4512 4512 2
73 821, 140
42 43 4
5214 5232 4
73 73 4
9918 Aug 30 ____
96 Mar'32 _
9938 100 44
97 Mar'32
100 Apr'31
8678 Mar'32
81 Mar'32
9131z 9714 11
75 76 25
95 Dec'31 _
r10718Scpt'31 _ _ _
101 Oct'31
811s 808 3
16 Mar'32
12 Mar 32
1318 Mar'32
1 Feb'32 _ _
434 Mar'321_
3 Feb'32,__ _ _
4 4121 23
414 4,4 3
18 Mar'32

1)438 99
9434 100
72 83

1918 191s
8512 90
85 93
93 9518
91 10012
98 rI0112
8812 9712
41 65
70 787s
88 92
8712 9314
87 9134
90 98
7512 8712
8313 9234
9774t 10218

"ii 88-
6418 7434
70 79

853s 85,4
78 8079
7612 78
70 82
40 55

4578 69
4112 55
4212 58
13.3 9172

77 8014
1772 2112
100 100
a9212 96
92 9678
94 94
8614 90

83)4 83'1
80 80
8814 90
87 90
84 9212
8734 9412
7412 8512
100 10012
100 100

45 56

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 1.

Price
Friday
Apr. 1,

Week's
Range or
Lail Sale. 4 4

Range
Since
Jan. I.

Seaboard All Fla 1st gu 65 A_1935
Certificates of deposit 

Series 13 1935
Certificates of deposit 

Seaboard & Roan 1st ba extd 1931
S & N Ale cons git g be 1936
Gen curia guar 50-yr 55_1963

So Pao con 4s (Cent Pee coil) 549
let 4545 (Oregon Lines) A..1977
20 year cony be 1934
Gold 430 1968
Gold 450 with war 1969
Gold 430 1981
San Fran Term 1st 4s _  1950

So Pao of Cal 1st con gu g 56_1937
So Pao Coast 1st gu g 48 1937
So Pac RR 1st ref 0 1955

Registered 
Stamped (Federal tax)_1955

Southern fly let cone g 513_1994
Registered 

Deed l & gen 45 series A _ ..1956
Devel & gen as 1956
Bevel & gen 830 1956
Mem Div 1st g is 1996
St Louis Div 1st g 45 1951
East Tenn reorg lien g 53_1938
Mob & Ohio coil tr 413_ ...1038

Spokane Internal 1st g 5s_1955
Staten Island Ry lst 434s 1943
Sunbury & Lewiston tat 45_ _1936

47 5314
45 5634

-5413 -745;

75 79
70 8112
76 82

Penn Cent 1st 65 A or B____1947
Term Amu 01St List g 4349_1939

1st cons gold bs 
11994534Gen refund 51 g 45 

Texarkana & Ft S let 5348 A 1950
Tex & N 0 Con gold is.  1943
Texas & Pac lit gold 58 2000
26 inc 5s(Mar'28 cpon)Dec2000 Mar
Gen & ref bs series 13 1977 A 0
Gen & ref 58 series C 1979 A 0
Gen & ref 5.8 series D 1980J 1:3

Tel Pac-Mo Pee Ter 530_1964 M
Tol & Ohio Cent 1st gu 55_ _1935 3

Western fly 1st g 511 1935 A 0
Gen gold is 1935 3 13

Tol St L & W 50-yr g 4s 1950 A 0
Tol W V & 0 gu 430 eer B 1933

Toronto Ham & Buff 1st g 45 11994462 JrviDS

1st guar 4s aeries C 

Ulster & Del let 5s 1924
Ctfs dee stpd as to Dec 1930

int and $570 ret of prin 
1st refunding g 4s 1952

Union Pao let RR & Id gr 48_119472
Registered 

lot lien & ref 4s 
Gold 430  

June 00 210678

1st lien & ref is June 2008
40-year gold 48 1968
NJ RR & Can gen 4s 1914

Utah & Nor 1st ext 4s 
93Vendetta cons g 4s series A.._119535

Cons a 1 43 series B 1957
Vera Crum & P ant 430_1933
Virginia Midland gen 53_1936
Va & Southw'n lot gu 5e 2003

lot cone 50-yeer is 1958
Virginia fly let Is series A...1902

1st M 434s series B 1962

-93- -08
----

----

66'4 75
44 56
40 70
39 39
47 47

61 81

Bid Ask
FA 212 3

2 3
FA 158

112 -2-12
J J __ 821z
FA B2 _
AO 781485
3 D 54 5934
MS 60 76
J D 98 100
M S 581z Sale
MN 57 Sale
M N 5612 Sale
A 0 ____ 7912
MN 98 100
J J 72 90
J J 75 Sale

J J--_ _
J J 75 79

A0 gale
AO 4312 45
A 0 4718 Sale
J J 95
J J _ 70
MS 

L4_ 
so

1‘4 s _ _ 4434
J J 26 30

-OF, -8-978
63 8312
2112 34
15 26,4

2712 42

-ii 69
4334 4972
42 89
2718 55
4218 60
73 73

94l 97
96 1001 1
94 97%

84 92
70 81
01 99
6712 8012

78-58 81,
16 r25
12 1934
13 1318
1 112
21, 

5.4

278 7
324 614
3 7
1512 20

A0 20 31
AO 93 96
F A ____ 92

74 78
FA 64 68

65 90
J D 8114 8878

-0
3'
J J
MS
3'
St S
3D
MS
J J
FA
SIN
3
MN
• J
AO
MN
MN

Wabash lilt 1st gold 55_1939
26 gold is 1939
Deb 138 series B registered.1939
let lien 50-year g term 45_1954
Bet & Chic ext 1st 58 1941
Des Moines Div let g 45_1939
Omaha Div lot g 330_1941
Tot & Chic Div g 4s 1941

Wabash Sty ref ct: gen 53-49 A _1975
Ref & gen 5s(Feb'32 coup)B '76
Ref & gen 450 series C 1978
Ref & gen is series D 1980

Warren 1st ref gu g 330_2000
Washington Cent 1st gold 4s_1948
Wash Term 1st gu 330 1945

lot 40-year guar 48 1945
Western Maryland lot 48 1952

1st & ref 550 aeries A  1977
West N Y & Pa lot g is ,..,,A937
Gen gold 45 1943

Western Pac 1st 58 ser A _1946
West Shore lot 4s guar 2361

Registered 2361
Wheel & L E ref 430 ser A.1966
Refunding ba aeries B 1966
RR 1st consol 45 1949

Wilk & East lot gu a 135 1942
Will & S F 1st gold 58 1938
Winston-Salem S 13 lot 4a 1960
Wis Cent 50-yr let gen 48_1949
Sup & Dui cliv & term let 4s '36

Wor de Conn East 1st 4348_1943

A

A
A

A

0

A
0

A

A
A

AO
3,
.1 J
AO
MS
J J
J J
88 S
St S
88 S
ID
3D
31
3,
MN

J

INDUSTRIALS
Abitibi Pow & Pap 1st 58_1953
Abraham & Straus deb 5348_1943
With warrants 

Adams Express roll It g 45__1948
Adriatic Elec Co extl 75_ ___1952
A 'ax Rubber 1st 15-yrs f 881_1936
Alaska Gold NI deb Bs A___1925

Albany Perfor Wrap Pap 6511994286
Cony deb (3s series B 

Allegany Corp coil It 5s 1944
Coll & cony is 1949
Coil & cony bs 194509 A 0

Allis-Chalmers Mfg deb 56_1937 N
M S
FA
AO
A0
MS
J
MN

Low High
2,8 234
212 212
238 Feb'32
212 Feb'32
9012 Aug'31
102 Oct'30
100 Nov'31
60 6512
7634 7818
85 85
5812 6438
56 61
5618 6312
791.2 7912
98 98
96 Jan'30
75 7838
9512 Nov'31
9212 alay'30
77 79,4
104 July'31
36 38
42 45
4718 5112
93 Nov'31
0314 Feb'32
101 Sept'31
3914 3914
29 29
87 Oct'30
9714 Nov'31

No.
23
1

9
25
2
28
27
131

1
2

51

61

62
2
27

5-

234791 34384 9472 2

96 96 2
a74 a74 3
73 Mar'32 _
al007 5142 Nov'3154 2 

10
94 665 ala112:96 ;

_60. 664 6534 625  11
6' 10

85 Mar'32 _
7614 92 9234 Jan'32

965 
Sept'31

58 

9  

58 70 74 Nov'31
10,0
68 

4,1i8 
,r'
0ct'33137, ___4

6438 __- 88 Dee'31

Alpine-Montan Steel 1st 7a _1955
Amer Beet Sug cony deb 65_1935
American Chain deb s t 681_1933
Am Cyanamid deb 513 

42Am & Foreign Pow deb 55_21(9)30
Amer ice a f deb is 1953
Amer I 0 Chem cony 550_1949
Am Internet Corp cony 530 1949 J
Am Mach & Fdy s f 65 1939 A 0
Amer Metal 554% notes_ 1931 A 0
Am Nat Gas 630 (with war) 1942

Certificates of deposit 
Am Sm & It lot 30-yr 55 eer A '47
Amer Sugar Ref 5-3T 6s--__1937
Am Telep & Teleg cony 4s__1936
30-year coil tr .58 1946
35-year s f deb 60 1960
20-year Ft f 530 1943
Cony deb 430 1939
35-year deb is 1965 F A

ID

AO
MS
AG
J O
MS
MS
A0
FA
3D

A0

AO
J J
MS
I
'3
MN
J

48 50
4134 461
9018 Sale

77 Sale
8014 87
93 Sale
7558 77

8034 --
8034 - - -.
114 234
90 Sale
50 79
3014 37
8534 Sale
73 8712

70 Sale
35 50

-
72
32
32
4612
7
8

70
80
55
40
70
10
14

514 8
534 Sale

65.2 86
Ms 90
8312 -
5418 Sale
58 Sale
0614 98
78 8014
35 Sale
68 Sale
66 70
50 80
5814 _ _
6814 75
23 Sale

- - - -
75 8912
3112 Sale
2812 2912
6314 86

7412 Feb'32
48 Feb'32
a9018 9212
91 Mar'32
77 81313
82 83
98 0812
7512 77
90 Feb'32
100 July'31
9538 June'31
9312 Sept'31
114 Feb'32
90 92
80 Feb'32
37 3912
8534 8834
70 Jan'32

3312 Sale

8434 Sale
68 69
SO Sale
218 10
1032 13,2
105s 1378
32 38
1712 Sale
16 Sale
1634 Sale
81 Sale
4812 Sale
2018 Sale
7512 Sale
75 77
3114 Sale
6914 75
66 Sale
68 Sale
10312 _ _
53 Sale
313 Sale

8412 Sale
10138 Sale
97 98
101 Sale
97 Sale
10212 Sale
10112 Sale
9738 Sale

_
111

51
6
6

313

Low High
2
112 412
212 258
212 212

4

46
____•

70 7334 24
57 Mar'32
9818 Ma9.29
87 July'31
73 Feb'32
32 Feb'32
79 Aug'31
50 Feb'32
5 10,8 7
10 Mar'32
434 834 91
534 8 11
78 July'31
56 Mar'32
82 Feb'32
833.2 Mar'32
5418 5912 57
58 6112 16
9714 9714 1
7912 Mar'32
35 4138 32
6712 7038 39
67 69 2
5912 5912 1
9712 Aug'31
70 70 21
2214 23 5'
9138 Oct'31
76 76
3112 3278
30 31
8814 Sept'31

3,
24:
10

3312 3618 153

8012 8434
9734 63
80 8014
5 Jan'32
1212 Mar'32
1212 Mar'32
38 38
1612 25 177
16 2012 64
1512 1914 100
81 83 11
48 4812 12
1912 a2018 101
7512 7814 20

3112 3534 128
78 2178

68 6914 16
66 69 75
68 70 63
103 Mar'32 ___ _
53 61 23
3 4 8
212 Feb'3 _-
8412 8814 66
101 1017o 19
99 99
101 10238
a9678 9978 46(1,
102 10372 1761
1011z 10278 641
9714 9978 318,

60 747/4-
73 84to
85 97
5812 7312
56 74
56,8 7212
74 84
98 99

75 86'2

77 -tRO-1
-56 54-
42 87
4718 72

"io-
3i12 45
1912 31

____

2478
5534
9312
71
6312

&ii•78
6218
6118
6212
SO
9234
96
----
----

38
94
96
79
74

92

7012
7012
8912
9234
98

70 7712
48 4812
8672 9371
8912 91
74 84
76 8712
96 99
71 SO
90 9312

—lit -11;
90 95
80 80
35 45
81 91
70 75

11
41
19'

1

8221

65 79
43 59

72l 73
30 48

50 50
5 19
914 19
434 1612
534 1612

-iO 55-
82 8212
8338 8338
48 62
46 63
9118 98
77 9112
28 49
6712 78
6312 74
5912 r6114

5924 70
2012 29

"776- -FRi"
2518 4018
24 34

2811 41

7538 8434
64 70
72 821
5 6
8 147s
9 14
38 4612
1612 4112
16 40
15 33
79 91
40 5112
1812 22
7512 8712
89 80
3112 47
65 75
55 7012
68 7232
10214 10314
4812 68
112 4
212 312
8412 96
98 105
9414 100
9712 102,2
9514 10072
10012 105
1001s 107
95,4 100%

r Cash sale. 8 Due May. k Due August. a Deferred delivery,
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BONDS

N.Y STOCK EXCHANGE
Week Ended Apr. 1.

t
Price
Friday
Apr. 1.

Week's
Ron ye or
Last Sale.

I • Range
Sincebinge
Jan. 1.

Am Type Found deb 60._ -.1940 A 0
Am Wat Wks & El coll tr 60_1934 A 0
Debg6sserleoA 1976 M N

Am Writing Paper Ist g 66._1947 J .7
A nalo•Chtlean itt deb 70_ _ _1945 M N
A milla (Comp Azue) 7 /4s- -1039 .11 J
Ark .t Item Bridge & Ter 66.1964 M
Armour & Co (Ill) tot 4 740._1939 J D
Armour & Co of Del 534o 1943.1 .1
Armstrong Cork couv deb rat 1940.1 D
Associated 0116% gold notes 1935 M S
Atlanta Gas I, let 55 1947 13
All Guff 52W 158 Lcoll 1r 5e1959 .1 .7
Atlantic Relining deb 56....1937 .1 J

Baldwin Loco Works lat 50-1940 !VI N
liaragua (1 Amp Ante) 7345.1937.1 J
liatavlan Petr guar deb 4 An 1942.1 .7
Belding-Hemingway 60_ _ _1936 1 .1
Bell Telep of Pa 5s serles 8_ _1948 .1 .1

lat & ref 55 Belles C 1960 A 0
Beneficial Indus Loan deb 60 1946 M S
Boren city Moe Co deb 6340 19.51 J D
Deb oinking fund 6 Ka- -1959 F A
Debenture 65 1935 A 0

Berlin Flee El & Uaderg 67451966 A 0
Beth Steel let & rd 53 guar A '42 M N
30-year p in & Impt of 56 1936.1 .1

Bing & Bing deb 6140 1950 M S
Botany Cons MIlls 6740. _ _ _1934 A 0
Bovrman-Bill Hotels lot 78....1934 M 5

Wway & 7th Ave 1st cons 55_1943 J D
Certificates of deposit  .1 0

Brooklyn City RR lat 56 ____1941 .1
Iiklyn Edison Ine gen 56 A 1949 .7
Bklyn-Manh It T see 6a_ _1968 J J
liklyn Q9 Co & Sub con god 56'41 M N

let 5s stamped 1941.1 .1
Brooklyi. R Tr 152 cony g 4s 2092 J J
Bulyn Colon LI Ist 2 Is . _1950 F A
L.klyn Un Gas tot cons i 55 .19:5161 N

lot lien A ref 6sacrle5 A__ .1917 407 N
Cone deb g 5141 • 1933 1 .1
Cony deb ...... J D

But' & Sopa Iron 1st of 5.5. _1532 .1 D
Buff Gen El 434o Series B....1981 F A
Bush Terminal let 4e 1952 A 0

C,onsol 50 195f J
Bush Term Bldg, 58 tas ex 110,A 0
By-Prod Coke lot 5340 A 1945 MN

Cal & E Corp unit & ref 66_19371M N
Cal Pack cony deb 55 1940.1 .1
Cal Petroleum cone deb gE 501939 F A
Cone deb ti f g 5540.  1938; M N

Jamaguey Bug lat f 7s._ 1942 A 0
Canada SS L & gen 65.__19411A 0
Cent D1st Tel let 30-yr 55._1943,.7 D
Cent Foundry Id et 6a May 19311F A
Cent Hudson 0 & E 58 Jae 19117 M 8
Cent III Rico & Gas let 50-1951 F A
Central Steel lot g M N
Certain teed Prod 5140 A 1948 M S
'especles Sugar Co Silo f 744o '39 M
Chess') Corp cony Ita May 15 '47 M N
(7hie City & Conn Rya 56 Jan 1927 A 0
(111 (3 I, & Coke lot gu g 50_1937 J .1
Chicago Rya 1st fra stpd reta 15%

principal and Aug 1931 int__ _ _ F A
Childs Co deb be 1843 A 0
Chile Copper Co deb bs 1947.1 J
(11n & E 1st M 1, A 1968 A 0
Clearfield Bit Coal Id 4a 1940 J .1
Colon 011 cony deb 64, 1938.1 J
Colo Fuel & Cr Co gen i I 66_1943 F A
col Indus lot & coil 50 gu_ _A934 F A
Columbia 0 & E deb 60 May 1952 M N
Debenturee 50____Apr 15 1952 A 0
Debenture 56 Jan 15 1961.1 .1

Columbus Gas let gold 66._ .1932.1 J
Columbus Ry P & L lat 4745 1957 J

Commercial Creditor 6s...1934 MN
Coll tr f 574% notes 19351 .1

Comma Invest Tr deb 5748_1949 F A
Computing-Tab-Ree a f 6s_ .1041.1 1
Conn Ry & L &ref g 47451951 J J
Stamped guar 4740 1951 47

Consolidated Hydro-Elec Works
of Upper Wuertemberg 70.1956.1 .1

Cons C,oal of Md lot&ref&sA950J D
A:1128010as (NY) deb 5348 -1945 F A
Debenture 4740 1951 .7 D

Consumers Gas of Chic gu 58 1938 J 0
Consumers Power lit 5o 1952 M N
Container Corp lid OS 1948 J 13
15-year deb es with watT_ _1943 .1 D

,Copenhagen neap 521 Feb 15 1954 F A
Corn Prod Refg lot 26-yr f 66'34 M N
(1rown Cork & Seel f 60_ -1947 J D
crown Willamette Paper 68-1951 J
Crown Zelierbach deb es w w 1940 M S
Cuban Cane Prod deb es_ -1950 J .1
Cuban Dom Sugar lot 7146..1944 MN
Sled with pure, warr attacbed --
CUD of dep titPd and unatpd. _ --

Comb T & T Ist & gen 65 1937 J .7
)Cuyamel Frtilt lot 0 es A 1940 A 0

Dal Power & Light let 414o-1971 J J
log I gel 4 las 1969 J
let mortgage 434e 1969.5 J

rj
Den Gas & El L 1St & ref if 56'61 MN
Stamped as to Penns tax. 195101 N

Der, (DO) Corp Id a f 7i.,1942 M
2d 75 stpd Sept 1930 coupon _ M S

'Detroit Ediaon lit coil tr 56_1933 .1
Gen & ref 50 series A 1949 A 0

1 Gen & ret 511 aeries B 19553 13
C/en & ref ria drift C 1962 F A
Gen & ref 434e series D 1961 F A

Dodge Bros cone deb do. _1940 01 N
Dold (Jacob) Pack lot 65.._1942 M N

r Donner Steel let ref 7s.  1942 J .1' Duke-Price Pow lot ft ter A_1966111 N
Duqueeme Light Is/ 4340 A..-1967 A 0

East Cuba Sue 15-yr or g 774637
Stamped as to of guar ____

Ed El Ill liklyn let con di_ _1939
Ed Eleo (NY) lot cons g 58_1995
El Pow Corp (Germany) 640 'so

lot oinking fund 634s 1953
Elk Horn Coal let & ref 6745 1931
Deb 7% notes (with ware) 1931

Ernesto Breda Co let m 70_1954
With dock purchase warrants.

MS

J
J
MS
A 0
Jo
3D

FA

Ltd A sk
701e 77
00 Sale
73 77
284 30
812 Sale
1 16
75 85
764 Sale
6612 Sale
57 Sale

10(33,
95 99
3712 Sale
9212 Sale

9912 10012
514 15

7512 Sale

102 Sale
101 Sale
7512 Sale
3114 34
3118 Sale
30 Sale
3278 Sale
91 Sale
951/4 Sale
25 30
1212 Sale

258 312
114 3

65 7412
10314 Sale
8514 Sale
5518 73
58 80
85
74 76
10418 Sale
108 Sale
140
94 Sale

9614 Sale
7118
61 65
8218 88
53 Sale

10114 10134
61 Sale
68 78
75 Sale
4 Sale
8012 50
101 106
914 100
100.16 Sale
60 65
89 Sale
83 Sale
5 10
52 Sale

98 093

40 53
2118 54
5712 Sale
8512 Sale

74
-345 Sale
60 66
--__ 5512
7778 Sale
79 Sale
78 Sale
9514 99
91 Sale

95 Sale
9112 9634
8712 Sale
105 106

9234 Bale

Low IRO No,
7518 8018 3
90 91 15
73 79 23
254 2518 1
84 10 4
10 Sept'31
7534 7534 2
7512 79 506
834 69 456
55 57 15
10012 a10012 1
954 Feb'32 -
3712 40 25
92 93 27

00 Mar'32 --
5 Mar'32 _

7314 784 118
90 90 2
02 10234 26
01 10318 67
7312 7812 33
3078 36 19
29% 78 117

2614 3
28 3278 29
91 92 8
95 9618 31
25 25 9
1012 13 53
35 3918 4

312 Feb'32
1 Mar'32

6518 661s
10112 10314
854 8918
554 Feb'32
9012 June'31
9212 June'29
76 7618
10234 10434
108 108
147 Feb'32
94 9714
96 Nov'31
96 9638
76 76
60 Mar'32
824 83
53 55

10134 10134
60 66
7414 7414
75 77
4 4
32 3614
01 10118
93 Feb'32
00 10038
71 724
89 97
33 37
612 612
52 5812
2718 July'31
993, 100

4212 4212
20 24
57 58
851/ 9112
77 Dec'30
341/4 35
60 Mar'32
55 55
76 81
79 8212
7578 8012
95 Mar'32
90 9112

95 95
00 91
8714 8812
105 Mar'32
0158 July'31
9234 9234

6
15

302

9
16
6

49

18
6

4
13

11
74
2
3
3
9
6
_

10
7
6
7
1

165
_

17

10
47
73
29

26

2
81
15
104

25

3
2

101

2

83 Sale 33 34 8
1912 Sale 1918 20 64

104 Sale 10314 10412 130
9312 Sale 934 95 101
9714 9934 10034 1001/4 1
1014 Sale 1014 114382
304 Sale 30
1118 Sale 10 1212 22
70 74 70 70 10
1014 10214 10134 Mar'32
754 83 8012 8212 1
74 Sale 7318 7514 25
57 Sale 05614 59 39
2 Sale 2 214 10

6 Dec'31
2 Mar'32

11/4 5 158 Mar'32
101 Sale 101 10178 19

0414 Mar'32

85 91
90

89 90
9012 93
0012 9212

10114 102
10018 Sale
9954 Sala

100
9018 Sale
76 Bale
544 5912
86 Sale
6812 Sale
95 Sale

6 33
412 ____
941I 9612
104 11214
3318 Sale
32 Sale
20 25

51 Sala

85 Mar'32

90
91
01
61
1

10114
993
99;
100
9018
76
5418
86
6812
9472‘

9112
Mar'32

92
Oet'20
Dec'31
1011/4
101
101
101
9258
804
5518
86
75
9614

6 Mar'32
412 Dec'31
9612 9612
10712 Mar'32
32 34
32 32
20 Mar'32
15 Aug'31

4912 51

4

13

15
56
20
14
38
48
5
5
41
146

3

31
14

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 1.
it

Price
Friday
Apr, I.

Low Fli0 Bid Ask
754 974 Federal Light & Tr 1st 50  1942 01 B 75 Sale
8314 95 lot lien 51 65 stampea____1942'M 8 72 86
68 841, let lien (is stamped 1942 M 5 76 85
22 30 30-year deb 65 aeries B._ . _1954
7 1212 Federated Metals of 70 1939

Fiat deb/ f g 76 1946
7584 -8-0-- Fisk Rubber let at 80  

90878 79 Framerlcan Ind Dee 20-yr 7)1,16'4421
80 69 Francisco Slut s 17 sio.....1942
55 70 Gannett Co deb ft  1643
98 10l4 Gas Ac El of Berg Co cons g 651949
95 9514 Ge'senkIrchen Mining es  1934
3712 44 Gen Amer Investors deb 5e...1952
854 9314 Gen Baking deb 0 1 53,s,.. 1940

Gen Cable 1st 5 15 -is A ._ 1947
9914 10111 Gen Electric deb g 34s 1942
5 74 Gen Elec (Germany) 7s Jan 1545
71N 8212 5 1 deb 6  1940
895,01(49104 

C 
20-year it f deb 66  48
ell Mot Accept deb 65 

119939 7

9834 1034 (teal Petrol 1st 51 56 1940
704 80 Gen Pub Sere deb 5  1939
3014 4712 Gen Steel Cast 5 40 with warr '49
2918 42 Gen Theatres Equip deb es_ _1940
25,8 37 Cool TIope Stew & Ir 7s.._1945
244 354 Goodrich (73 F) Col st 6 •is_ _1947
86 97 Cony deb es  1945
921/4 98 Goodyear Tire & Rub lot 55 1957
20 30 Gotham 811k Hosiery deb 63_1936
10 1754 Gould Coupler let 8168 ...1940
35 IA) Gt Cons El Pow (Japan) 75 ._ 1190144

lat & gen s f 6 tis   
0 

Ve Gip( States Steel deb 5)40_1042
1 1

6518 62% Hackensack Water tat 45_1952
9714r105 Hamm SS Lind 68 with warr_1939
8018 9114 Tfarpen Mining es with elk perch
554 58 war for COM 8t008. Of Am she '49

_ Havana Elec consol g 50____1952

-io" 
Deb 5 s serlee of 1926_1951

Hoe (111 & Co tat (GO ser A.1934
100 10434 Holland-Amer Line 6. (fit10.1947
107 111 Houston OP Sink fund 5146 1940
147 147 Iludeon Coal lot sIlo oar A 1962
92 99 Hudson Co Gao lot g 1940

- 
Humble Oil & Refining 5 1932

91 -9-038 Deb gold 55  1937
78 80
58 71
81 90
53 60

994 10134
60 71
6112 7512
64 77
4 514
23 3614
993 10214
893, 93
9684 10012
704 77
85 97
314 44N
5
52 78

97 1-661-2
424 50
20 48
47 6012
8234 9212

-5iis 16-
60 67
55 65
711/4 8512
74 85
711/4 8412
90 95
8112 92

91 95
844 91
79 92
105 10612

9234 O24
31 8518
19 224

ale% 105
89 96
98 101
97 1011/4
30 3712
10 24
62 7214
10058 103
76 84
67 7512
48 60
112 278

1 213
118 158

9712 10178
97 104N

85 93

-in' 92 -
89 9212
90 9211

10018 1-61-78
9512 10112
94 r104
96 101
90 95
76 86
504 5518
75 86
6815 814
9314 r9712

41e 613

94 9612
10712 110
2618 38
28 38
20 2154

7 60 51

Illinois Bell Telephone 5a___1956
Illluols Steel deb 44o 1940
I tseder Steel Corp crime 60..1948
Indiana Limestone lid f 65_1941
Ind Nat Gam & 011 ref Va 1936
Inland Steel let 4',,s 

18t s dr 13 
1978

51Interboro Metrop 4 ris _ 119956 
Certificates of deposit 

interboro Rap Tran lot 56_1966
Stamped 
10-year 6s 1032
10-year cony 7% 11018!... 1932

Interlake Iron lot Salt 1951 M N
fat Agrie Corp 1st 20-yr 56_ _1932 M N
Stamped extended to 1942_ _ _ M N

hit Cement cone deb 5a 1948 fla N
interest Llydro El deb 66...1944 A 0
Internal Match of deb So... 1947 82 N
Cone deb 56  

94Inter Mere Marine 60 119411 i 3A 0 
Internal Paper loser A 4213_1947 .7
Ref 6 f 65 aeries A  

95lot Teter. & Tele( deb g 414a 119525M S.TJ
Cony deb 434s 
Deb IA 

1939 J

Investors Equity deb be A 11949575 JP DA
Deb 56 oar B with warr 1948 A 0
Without warrants_ _10411 A 0

K C Pow & Lt lat 4 ttaser 13_1957 J J
1,1 M 4140 

Moses Gast & Electric 4205_1911 P A0 J 13
Karstadt (Rudolph) lot es_ _1943 M N
Keith (B F) Corp lot M
Kendall Co 5 will] warr 194s M
Keystone Telep Co lot 50 1935 J
Kings County El L & P 58_1937 A 0
Purchase money 65 

9Kings County Elev let g4A._1194997 A SF A
KIngs Co Lighting 1st J .3

First and ref 6 -is 
Kinney (OR) & Co 7 ri % not1es93Mi i6 J D 
Kresge Found'n call tr 66.....1930 J D
Kreuger & Toll sec 5 f 5s 1959 M 8

J D 66 75
13 75 Sale

J 8038 Sale
51 S 20'8 2-

821/4 Sale
MN 16 2978
F A 75 Sale
J O _ _
M 8 323 45
F A 7412 7612
A0 95 Sale
.1 1 46 Sale
F A 9212 94
J J 4134 Sale
.1 D 3678 sale
M N 3214 Sale
F A 101 Sale
F A 10014 Sale
.1 .1 7634 Sale

J 52 Sale
A0 3 Sale
A 0 2812 Sale
.5 1 754 Sale
.5 D 4412 Sale
M N 7018 Sale
J D 80 Sale
F A 24 Sale
F A 5412 Sale
.7 .1 4334 Sale
.1 D 3212 Sale

Lackawanna Steel 181 58 A__1950
Laclede G-L ref & ext 6s____1934
Coll & ref 5,-as sates C...1953
Coll & ref 5 ris series 13...1960

Lautaro Nitrate Co oonv 65.1954
Without warrants 

Lehigh CA Na, if 4.46 A__1954
Cons slut fund 4 45 tier C_1954

Lehigh Valley Coal lid g 56_ _1953
let 40-yr gu Int red to 4% _1933
1st & ref 5 f 56 1934
let & ref. be
lot & ref s f 56
let & rats f 55
let & ref a f 56

Liggett & Myers Tobacco 75_1944
50 1951

Loew's Inc debit? 66 1941
Lombard Elec 70 without war '52
With warrants 

Lorillard (P) Co deb 76 1944
5a 1951

Louisville 0118 A El (Ky) 55_1952
Lower Austria Hydro El Pow-
lats16115 1944

AO
ii

.r
FA
MS
A 0.
MN
M'

MN

AO

AO
JD

FA
MN
MN
AO
FA
AO
A0
.5.1
.1 J
AO
el

M
A0
F
FA

J J
.5.1
.13
'.3

P A
1944 F A
1954 F A
1964 F A
1974 F A

AO
FA
AO

AO

JO
Jo
FA
MN

P A

McCrory Stores Corp deb 6 He '41.1 I)
McKesson & Robbins deb 51ie'50 M N
Manatl Sugar lots 714s_ _1942 A 0
Stamped Oct 1931 coupon 1942 A 0

Certificate; of deposit _
Manhat Ry (N Y) cons 041.1990 A 0
2d 40 2013J 0

Manila Elea RR & Lt f 5s...1953 M 8
Mfrs Tr Co Ws of partic In
Al Namm&S,sn let6s..l9433 13

Marion Steam Shovel slOe..1947 A 0
Market St Ry 7. oar A A aril 1940 Q
Mead Corp lot 66 with warr_ 1945 M N
Merldionale Elec lot 7a A...1951 A 0
Metr Ed ist & ref 56 ser C 1953

lat g 4 tis series D 1968M 8
Metrop Wat Sew & Dr 545_1950 A 0
Met Went Side El (Chic) 46_ _ I938,F A
Mlag Mill m sea lot if D
Midvale St at 0 coil trot 56_1936 M

Week's
Range or
Lan Sale.

,7

Low Molt
7058 75
74 Mar'32
82 Mar'32
65 Mar'32
75 75
7812 801/4
20 21
823, 8318
20 Mar'32
75 75
10314 Sept'31
3214 37
78 Mar'32
04 95
45 49
93 93
4134 4412
3678 3934
3214 3412
101 102
9934 10014
7612 7824
51 54
212 314

2758 31
7412 77
444 4514
70 78
80 8012
24 2418
531/4 5512
431/4 4412
3212 35

No.
21

5
162
13
14

1

16

25
16
19
39
21
70
154
31
21
11
101
21
26
194
54
40
3
42
23
24

8514 8712 85 Mar'32
512 16 14 17 11

32 Sale 30 3212 16
20 35 2212 Mar'32
634 Sale 04 6% 4
10 Sale 10 1014 4
1512 28 1978 Mar'32 -
55 Sale 531 57 28
30 3114 31 32% 14
100 Sale 100 100
10012 Sale 1004 1001/4 57
9814 Sale 98 99 56.

102 Sale 10114 10212 511
97 Sale 97 9814 43
25 2612 2518 2712 39
12 1478 12 1214 8
91 92 91 Feb'32
80 Sale 80 81 19
7714 Sale 7734 7934 21
913 12 94 Mar'32

N Mar'32
5334 Sale 5212 5.04 262
53 Sale 5212 551/4 456
35 Sale 3412 43 184
7212 Sale 7214 754 114
41 Bale 41 48 23
9912 Sale 9912 9912 10
33 50 32 32 1
5612 Sale 5612 69 52
4112 Sale 40 434 109
20 Sale 1518 26 413
21 Sale 16 27 581
4812 Sale 484 5018 70
52 53 5134 541/4 22
28 Sale 274 324 41
30 Sale 30 354 60
35 Sale 31 43 249
32 Bale 30 38 257
55 65 60 Jan'32
55 59 55 55 5
55 65 60 Dec'31 _
95 Sale 95 95 2
9512 Sale 95 9133 91
794 Sale 79 85 47
Mg sale 1814 1912 14
50 54 48 50 4
6118 Sale 61 65 20
68 70 68 Mar'32
102 ____ 10114 10134 2
12012 12312 121 121 4
55 70 6512 72 19

9812 9812 9812 1
107 116 109 109 3
4658 56 4618 Mar'32 _ _
8714 Sale 8714 88 6
1634 Sale 1018 1012 863

88 Sale
9212 94
65 Salo
604 6712

9 Sale

84 88
84 88

09,8
ioar4 -

15

4212
31)12

115.14 Sale
100 Sale
85 Sale
6812 Sale

i5iTs Sale
91 Sale
97 Sale

38 42

7712 Sale
44 Sale
314 5
3 13114

35 Sale
30 3512
71 97

34 36
9114 Sale
49 Sale
8412 Sale
0312 Sale
8412 Sale
4512 Sale

1884 31114
920 Bale

8714 88
9334 94
65 70
6812 6812

834 1114
84 84
90 Feb'32
90 Mar'32
94 Dec'31
10014 Mar'32
40 Feb'32
35 Feb'32
43 Jan'32
41 Jan'32
11534 116
100 1011/4
85 87
654 6812
69 Nov'31
1054 10614
91 9214
96 971/4

3912 3912

17
5
1

47
11

83
25
44
12

8
5
43

77 7858 31
44 54114 138
3 Mar'32
5 Mar'32

35 4158 a
32 Dec'31
98 Sept'31

80 80
31 Mar'32'____
88 92 92
49 60 14
793 8412 42
9311 9341 1
84 841zI 6
4512 4641 24
38 Mar'32 -
21 Mar'32 - -
9234 95 15

Range
SOWS
Ian. 1.

Low Mot
66 76
70 7612
76 82
62 66
75 80
774 8114
20 28
821/4 9184
15 20
69 75

-3214 43
75 82
894 9512
354 5812
93 96
39 5012
34 49
2814 43
978 10214
9584 10058
7434 80
51 614
1 7N

27% 40
60 77
361, 461/4
70 821 1
7212 8012
23 251,
5018 69
4314 60
25 38

7814 85
14 27

*264 24314
2212 25
5 8
10 28
1712 11)78
53 7014
31 44
98 100N
9912 100N
94 9914

964 10234
934 99,,
2012 30
10 18
91 96
74 84
734 82
912 412
38 •

40 69
40 50
274 445
67 70
41 60
0942'101 14
32 38
5612 7014
38 54
1518 6212
16 64
45 5484
45 56
27 381z
30 51
31 59
3, 541,
60 60
56 60

-1-1178 -951/4
9011 96a4
7412 86
184 2554
43 63
49 65
68 70
984 102
12012 121
62 76
93 9812
100 109
45 56
a85 911,
1018 5912

80 9254
11" 98
65 78
68 758,

884 144
84 90
89 90
80 93

-1561.2 1.604
3978 44
85 8944
43 43
41 41
11514 119
9612 102
754 904
67 7012

1013, 1-6R
8114 924
91 997i.

34 46

7612 91
44 60
3 10
2 6
28's 433,

78 83
21 86
83 92
64 51
78 841z
93 100
79 85
8318 50
88 38a.
al912 80
gale 97

r Cash sale. g Deferred do leery
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BONDS
N. Y. en'ocK EXCHANGE

Week Ended Apr. 1. 40.'t

Price
Friday
Apr. 1.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr, 1.

Price
Fridag
Apr. 1.

Week's
Range or
Last Sale.

Range
:Ante
Jan. 1.

MHwEIRy&Lt1et6eB1961
Sat mtge 58 1971

Montana Power 1st ee A 1943
Dabs. series A 1982

Montecatini Min & Avec-
Deb 78 with warrants  1937

Without warrants 
Montreal Tram lat ek ref 55__1941
Gen & ref et seriee A___1955
Gen & ref s 55 ser B 1955
Gen & ref s f 4 Me eer C-1955
Gen & ref s f 58 ser D 1955

Morrie & Co let a 1 4 %e.  1939
Mortgage-Bond Co 48 ear 2_ .1966
Murray Body let 6 eis 1934
Mutual Fuel Gas 1st go g 5.1_1947
Mut Un Tel gel Os eat at 5% 1941

Namm (Al) & Son_ _See Mfrs Tr
Nassau Elec guar gold 4s 1951
Nat Acme let s fle 1942
Nat Dairy Prod deb 5140-1948
Nat Radiator deb 814e 1947
Nat Steel let coil Se 1958
Newark Como! Gas cone 54.1948
NJ Pow & Light let 4 Me_ _ .1960
Newberry (J J) Co 614% notes'40
Now Eng Tel & Tel 5s A1952

lat g 4 M s series B 1961
New Orl Pub Serv let S. A_ _1952

First & ref be series 11_ _ _ _1955
N Y Dock 60-year lets 41.1951

Serial 5% notes.  1938
Y Edison let & ref 614s A_1941
let lien & ref es series 131944

NYOa5EILtII&PowgSel948J
Purchase money gold 4s_ _1949

NY LE&WCo&&RRS148'42M
N Y LE& W Dock & Imp 5e'43
N Y Rye 1st R E & ref 4s.  194311

Certificates of deposit 
80-year ad.1 Inc es....Jan 1942

Certificates of deposit 
NY Rye Corp Inc 68_ __Jan 1965

 1965'
N Y & Riehm Gas 1st 68 A _ _1951
NY State Rye let cons 4 Me.1962

Certificates of deposit 
50-yr let coned Me sea B. A962

N Y Steam let 25-yr Baser A 1947
let mortgage 6a 1951
let M 5s 1956

N Y Telep let & gen a t 4 Me_ 1939
N Y Trap Rock 1st 6a 1946

Nlag Lock & 0 Pow lets. A _1955
Niagara Share deb 5 Ms 19541
NorddeutecheLloyd 20-yr of 6e'47
Nor Amer Cam deb 810 A 1940
North Amer Co deb 58 1961
No Am Edteon deb 5eser A. _1957
Deb 5145 ger 11___Aug 15 1963
Deb Se series C. _ _Nov 15 1969

Nor Ohio Trac .14 Light 6e, _ _1917
Nor States Pow 25-yr be A_ _1941

let & ref 5-yr Ge err B. _ _ A941
North W T 1st Id g4 ees gtd _1934
Norweg Hydro-El Nit 5 Ms. _1957

Ohio Public Service 71es A 1946
let & ref 78 series B 1947

Old Ben Coal let 63 1914
Ontario Power N F let Se_ _1943
Ontario Power Serv 1st 5 15s-1950
Ontario Tranerniesion let 58.1945
Oslo Gas & El Wks extl 5._ _1963
Otis Steel 1st M es ger A  1941

Padre) Gas & El gen & ref 53_1942
Par Pub Sere 5% notes 1936
Pacific Tel & Tel lets. 1937I1
Ref mtge 56 series A 1952M

Pan-Amer P & T cony t 618_1034
Pan-Am PetCo(of('al)conv 68 '40

Certificate* of deposit 
Paramount-B'way let 5 Me. _1951
Paramount-Fam's-Lasky 88_1947
Paramount Publix Corp 5 394 1960
Park-Lea let leasehold 614e_1953
Parmelee Trans deb 86 1944
Pat & Passaic G & El cons 5m 1949
Pathe Exch deb 7s with warr 1037
Penn-Dixie Cement let 6s A _1941
Pennsylvania PAL let 4 Me_1981
Peep Oas Lee C 1st cons 6e...1943

Refunding gold 521 1917
Registered 

Plies Co see es series A 1987
Phila Elec Co let di ref 4141_1967

let A ref 45 1971
PhIla & Readtng C & I ref 55,1973.1
Cony deb 88 1949

Phillips Petrol deb 531e 1939
Pillsbury }Tr Milts 20-yr 65_1943
Pirelli Co (Italy) cony Ts__ _1952

Pocab Con Collieries lets I Se '57.1
Port Arthur Can & 15k G. A.1053

let M fle series It 1963
Port Gen Elec let 4 Ms err C.1960
Portland Gen Elea let 5a. _ _ _1935
Porto Rican Am Tob cony 6181942
Postal Teleg & Cable coil 58_1953
Premed Steel Car cony g 5e_ .1933
Pub Beret El AG 1.1k ref 434. 67.1

let & ref 4 Ms 1970
1st & ref 4o 1971

Punta Alegre Sugar deb 7s_1937
Pure Olio f 514% notes 1937

f 614% notes 1940
Purity Bakeries of deb 5e 1948

Rallo-Keith-Orpheum pars paid
etre for deb 63 & com etk. _1937

Remington Arms let s f 68_1937
Rem Rand deb 534. with war '47
Repub I & 8 10-30-yr See f 1940
Ref & gen 5 Me series A _ _ _1953

Revere Cop & Braes 8e_July 1948
Itheinelbe Union of 7. 1948
Rhine-Ruhr Water aeries 82_1963
Milne-Westphalia El Pr 71..1950
Direct mtge 8a 1952
Cone M an of 1928 1953
Con M 8s 01 1930 with war 1955

Richfield 011 of Calif 8a 1944
Certificates of deposit 

.JD
J J
J J
.115

J J
J J
J,
AG
AO
AO
AG
.1.1
AO
JO
61 N
MN

J J
JO
PA
PA
AO
D

AO
AO
JD
MN
AO
D

PA
AO
AO
A 0
D

F A
N

J .1
.1

- -A0
A 0
Aim

MN
M N
61 N

M N
M N

MN
JO

AO
MN
MN
hi S
FA
M S
PA
61 N
M
AO
AO
'.1
MN

AO
PA
PA
FA
.1
M N
M
M 8

.1 .1
M

J
N

M N
J D

J .1
.1 D
F A
.1 .1
A 0
M S
M N
M S
A 0
A 0
M S
M S
J D
M N
F A

.1
M
1 D
A 0
M N

.1
F A
F A
M S
J J
J J
J .1
.1 J

13
F A
A 0
.1 .1
F A
M S
J .1

MN
M N
M N
A 0
.11 .1
M
.1 .1
.1 .1
61 N
M N
F A
A 0
M N
M N

Bid Ask
88% Sale
88 Sale
9034 Sale
72 Sale

8014 8214
8014 8214
82 84
65 75

6312 70
62 9112
75 Sale
4014 5014

eels
95 100
80 9978

45 47,2
5812 90
9218 Sale
9 14
7614 Sale
88 10234
83 89
75 Sale
102 Sale
9712 Sale
75 77
74 75
a53 Sale
33 Sale
1091s Sale
10112 Sale
102% 105
9114 Sale

43,4 --
4314 50

- -l
154 2

4234 Sale
9134 95
112 312
1 13
134 712

1048 Sale
95 Sale
9418 Sale
9912 Sale
65 Sale

91 96
65 Sale
2834 Sale
18 20%
78 Sale
8512 8712
85 Sale
8014 Sale
98 9834
957  Sale
102 104
91 94
0312 Sale

10018 107
101 Sale
18 20
9434 98
54 5413

33 Sale

99 Sale
88 Sale
102 Sale
10138 Sale
101% 10112
15 19
1312 __ --
65 69
4412 Sale
40 Sale
18 25
12 Sale

72 77
4112 Sale
83% Sale
10812 112
9714 Bale

_
81 Sale
9712 98
8912 Sale
6612 Sale
39 Sale
5514 Sale
99 Sale
86 Sale

____ 85
7975
793

52% Sale
93 948
34 Sale
2114 Sale
a69% Sale
9614 Sale
96% Sale
91 Sale

72 Bale
66 Sale
76 Sale

____ 8734
7412 Sale
4314 Sale
65 80
5813 Sale
54 Sale
56 70
2518 29
4018 Sale
3212 Sale
30% Sale
313% Sale
13 Salo
1212 Sale

Low High
8812 9238
88 3014
90% 9318
72 77%

80 Mar'32
8078 8112
8212 8212
60 Dec'31
94 May 31
60 Feb'32
9312 May'31
7334 78
4014 4014
93 Mar'32
9412 9512
99% Nov'31

47 4738
58 Mar'32
921s 9412
1412 Mar'32
7614 7812
98 Feb'32
88 hitie32
75 75
10134 10214
9634 978
76 76
7312 7312
a53 55
3212 351/4
109 10934
101 102
10218 105
9114 9218
102 Sept'30
100 June'31
43% Sept'30
40 Dec'31

July'31
114 114

4234 45
9234 9234
2 Feb'32
1 Mar'32
212 Mar'32

104% 106
95 958
94 9434
99 998
65 6618

97 97
65 69
2778 29
2014 2012
79 8614
86 428614
a8478 90
, 8014 842
98 98

1 9412 9712
'10134 104
94 Mar'32
06134 • 6312

1102 102
101 10212
1811 1814
95 95
53 5714
90 9434
7114 Mar'32
33 39

9912 r10034
88 88
1018i 102
10012 10148
10118 10118
14 4
13 Dec'31
64 65
42 45
38 41
20 20
1014 15,2
9914 Jan'32
74 77
4118 4112
8278 8713
10612 Mar'32
97 9713
10912 July'31
81 88
9738 97%
89 9112
6612 69
39 4414
54 57
99 100
8512 86

80 Mar'32
80 Feb'32
104 Mar'31
522 5814
9234 95
33 35
2012 25
a6978 a6978
9614 9714
06 9634
9031 9214
4% Jan'32
72 75
66 6934
73 76

90 Mar'32
7412 75
43% 4712
83 Mar'32
5812 60
531s 58
a2512 2814
21 22

(239 401s
3212 33
2912 32's
29% 32

0l212 14
1212 13

No.
30
19
51
11

_-
19
1

----
_
-
146
1

_ _ _
4

11

315
_

75

4
19
44
2
3
14
14
34
21
3
33

5
1

21
31
554
128
4

5
67
22
15
63
7
24
45
9
36
13

_
27

8
3
2

2

10

84
2
20
19
2
10

_
9
27
46
1

43

5
15
118

11
- -
36
26
26
32
52
88
13
2

134
8
38
153

1
23
47
41

_
19
22
35

53

38
5
19
5
4
20
22
23
15
2

Low High
8712 94%
87 95
87% 9512
72 8234

68 80
67 8112
75% 8412

--io 60

891g 78
4014 40,4
85 9512
98 100

41% 50
58 60
85 9512
8 1412

8912 80
96 98
83 9534
74 8114
971s 104
91 98
6814 82
70 8035
51 58
32 43
10812 10934
9712 10378
10014 165
8718 95

le 212
32% 50
9234 98

54 212
1 1
2 212

10313 106
94 98
94 94%
951s 10012
65 70

86% 97
58 7012
2412 3512
17 2634
79 83
82 91
84% 94
78 89
907s 101
94 9914
100 105,4
80 9712
49 65

9818 10814
99 10414
15 20
83 95
50 64
80 95
6014 7114
33 50

94140101
87 88
a97 r103
88% 102
100 al01%
1274 21

64 82
42 69%
3715 55
15 28
1 14 2313
9914 9914
59 8012
4018 4334
81 $9!
103103 107%
897s 9712

81 90
0212 9814
83 9212
59 89
37 53
45 62
94 101
80 92

80 89
80 80

1E75
89 9834
33 4212
2012 39
56 a6978
911/4 98
91 98
83 9211
478 4,8
8712 76
65 73
88 79

90 10412
87 8534
37 5414
70 85
39 61
4944 56

02512 41
20 30
a39 8812
30 45
2911 4134
2812 ups
1012 17
11% 1454

Mina Steel 181 f 7e 1955
Roch G&EI gen mtge SMeser C 48
Gen mtge 4344 series D.. 1977

Koch & Pitts CA I pm 56 1946
Royal Dutch le with wan'.,, 1945
Ruhr Chemical s I 8e 1948

St Joseph Lead deb 534e 1941
St Jos Ry Lt Ht & Pr let 5(8_1937
St L Rocky Mt & P es stpd_1955
St Paul City Cable cone 56_ _1937
Guaranteed Se 1937

San Antonio Pub Serv 1st 65 1952
Schulco Co guar 6 Me 11.546
Guar e f 6 Ms series  1916

Sharon Steel Hoop .f 5 Me 1948
Shell Pipe Line of deb 5s.._ _1952
Shell Union 011 s f deb 5e 1947
Deb es with warrante_  1949

Shinyeetu El Pow let 8 Me- -1952
Shubert Theatre 6a_June 15 1912

Stemens & Betake e f 7a 1935
Debenture.16345  1951

Sierra & San Fran Power 5(4_1949
Sileala Else Corps 16 )4e...l946
Silesian-Am Corp coil tr 7e 1941
Sinclair Cons 011 lb-yr 7a 1937

let lien 6345 series B 1938.1
Sinclair Crude 0116 Me see A_1938
Sinclair Pipe Line it 50 1942
Skelly Oil deb 5144 1939
Smith (A 0) Corp let 6 Ms_ _1933
Solvay Am Invest Se 1942
South Bell Tel & Tel let e Se '4111
erwest Bell Tel let & ref Is. .19541F
Southern Colo Power Os A..1947
Stand 011 of N J deb es Dee 15 '46
Stand OP of N Y deb 4349_1951
Stevens Hotel let 6s series A 1945.1
Sugar Estates (Oriente) 7s_1942

Certificates of deposit 
Syracuse leg. Co. 1st g _1951

Tenn Coal Iron & RR gen 55 1961
Tenn Copp & Chem deb8s B 1944
Tenn Else Power let 68 1947
Texas Corp cony deb 58. _J944
Third Ave Ry let ref 45_ _19410
Ad) Inc 58 tax-ex N Y Jan 196)1

Third Ave RR let g be 1937
Toho Electric Power 1st 7s 1955
6% gold notes 1932.8

Tokyo Eke Light Co. Ltd-
let 8.8 dollar series 1953.1

Trenton G & El let g 58 1949
Truax-Traer Coal cony 15)48 1943
Trumbull Steel let g 1 8s_  1940
Twenty-third St Ry ref 5(2_1962
Tyrol Hydro-Elec Pow 714e 1955
Guar sec s f 7s 1952

Ujigawa Elec Power s f 78_ _1945
Union Elec Lt & Pr (Mo) 58 1932
Ref & ext es 1933

Un EL&P (III) 1st g 5148A 1954
Union Elea Ry (Chic) es _1945
Union 011 30-yr 6s A__May 1942

let Ilen s I es ear C..__Feb 1935
Dabs. with warr__ _ _Apr 1945

United Biscuit of Am deb Os 1942
United Drug 25-year 5s_ ....-1953
United Rye St I. let g Is. _1934
US Rubber 1st & ref es sec A 11.147
United SS Co 15-year 6s_ _ _ _1937
Un Steel Works Corp 834. A 1951
Sec e f Ms eerles C 1951
Sinking fund deb 614e eerA1947

United Steel Wks of Burbach-
Esch-Dudelange sf 7s_ _ _ _1951

Universal Pipe & Rad deb fla 11)36
Unterelbe Power & Light 63_1953
Utah Lt & Trac let & ref 58.1944
Utah Power & Light let Se. _1944
Utica Elec L & P 1st s f g 58_1950
Utica Gas & Elec ref & ext 5121957
Util Power & Light 5 M8 1947
Deb Sc with warrants 1959
Without warrants 

Vanadium Corp of Am cony Is '41
Vertlentee Sugar let ref 78_1942
Victor Fuel let a f es 1953
Va Iron Coal & Coke let g 54 1949
Va Ry & Pow let & ref 5s_ _ _1934

Walworth deb 64e with warr 1935
Without warrants 

let sinking fund 6e serial A 1945
Warner Bros Pict deb (le___ _1939
Warner Co 1st tle with warr_1944
Without warrants 

Warner-Quinlan Co deb Os_ _1939
Warier Sugar Refin let 78.._1941
Warner Sugar Corp tat 78_1939
Stamped July 1931 coup on '39

Warren Bros Co deb Os 1941
Wash Water Powers t ea_1939

Westchester Leg es Med gtd 1950.1
West Penn Power ser A Ea...1948

tat es aeries E 1963
let sec 50 series 0 1956

Western Electric deb Ss._. _1944
Western Union coil trust 56_1938
Funding & real eat g 4 Me- 195
I5-year 614 1938
25-year gold 5s 1951
30-years. 1960

Weetphalla Un El Power 88_1953

Wheeling Steel Corp 1st 5 Me 1948.8
let dt ref 414e serlea 11_ __ _1953

White Eagle Oil& Ref deb 5 HS 37
With stock purch warrants. _

White Sew Mach 65 with warr '36
Without warrants 
Parties f deb 8s 1910

Wickwire Spencer St'l 1st 78 193.5
Ctt dep Chase Nat Bank_ _ _

711 (Nov 1927 coup on) Jan 1935
CO' dep Chase Nat Bank._

Willys-Overland a f 6 34e...1033
Wilson & Co let 25-yr a f 68_1941

Youngstown Sheet & Tube 55 '78
lot mere a es ser 13 1970

F A
hi S
61 S
M N
A 0
A 0

MN
hi N
J .1

J J
'.1
J J
AO
FA
61 N
MN
AO
JO
JD

1 J
M S
F A
F A
F A
M B
D

.1 .1
A 0
M
M N
M 8

J
A

.1 J
F A
J D

J
M S
hi S
J D

J .1
M II
J D
A 0
.1 J
A 0
J .1
M

J

D
M
Si N
MN
.1.1
MN
PA

MS
MS
MN

J,
A0
PA
AO
JD
MN
M
J J
1
MN
.315
.815
ii

AO
JO
AO
AO
FA
.1.8
I J
ID
PA
FA

AO
JO

J
M
.1

AO
A0
0

hi S
A 0
A 0
M S
.1 D
.8 .1
.1 J
M S
J .1

0
M
M S
.1 D
A 0
1 .1
M N
F A
J D
M S

J

J
A 0

M B
J J
.1 .1
M N
J J
_ _
MN
61 N
M S
A 0

j j
*0

Bid Ask
3212 38
9812 Sale

9214

6712 Sale
20 25

80 Sale
79 88
3834 49
50 98
50 69
86 99
48 53
60 Bale
10 35
64 Sale
62 Sale
6212 Sale
4212 Sale
112 Sale

45 70
4238 Sale
9212 Sale
18 21%
35% Sale
9112 Sale
87 Sale
96% Sale
93% Sale
5678 Sale
10112 Sale
83% Sale
10138 Sale
101 Bale
.8612 Sale
101 Bale
9034 Sale
21 2244
118 412
38 1

9934 Bale

97
55% 75
100 Bale
7612 Sale
4514 Sale
32 Sale
8934 9412
54 Salo
98% Sale

4872 Bale

- - 10014
21 26
6318 75
10 30

47 50

63 Bale
1001i 1002
10078 Sale
100 Sale

48 I
93 98114
95 98
76 78
98 99
9114 Sale
34 Sale
32 Bale

18 Bale
1518 20
154 20

8312 89
20-26T2 Salo

7012 737
8014 813

10612
99 104
29 Bale
2678 Bale

37  

42 • 45
5 6
10 22
60 58
99 Sale

177s

19 Sale
21% Sale
65 70

65- - 
__

2834 29
102 1(Y2138
- - 97
____ 10
33 Sale
10012 100%

100 105
100% 10041
10018 101
10014 Bale
97 Bale
78 82
63 Sale
91 Sale
61) Sale
5734 Bale
20 Sale

637
52 5812

9934 Sale

1012 Sale
10 11

3I2
218 5
21 6
2 Sale
8934 90
8312 Sale

6714 Bale
6512 Sale

Low High
3218 3614
9812 99
913.1 9212
85 Dec'30
6614 72
24 Mar'32

80 80
84 Mar'32
40 40
2012 Dec'31
40 Feb'32
8512 86
48 50

35 36
5712 6-412
47 6234
47 82
42 44
112 112

6634 Mar'32
4214 46,4
92 9212
22 '22
35% 38
9112 93
87 8912
9618 9712
93 93%
5512 60
101% 10112
8312 85
10034 10138
10012 1017
8612 8612
101 10134
90% 91%
21 22
118 Mar'32
38 Mar'32

9934 9934

97 Mar'32
54% Mar'32
100 10112
75 7078
45 47
32 3511
8934 90
54 55 I
9514 981/4

4714 49781
998 9938,
21 M ae 32
63 65
10 Feb'32
51 Mar'32
44% 47

62 6312
10012 100,2
10014 10154
100 10118
40 Mar'32
974 9812
9712 97,2
78 78
98 99
90 91%
34 34
32 37
ewe 84
18 20
20 208
17 1918

8712 874
20 Dec'31
2612 318
7112 7212
8014 83%
97 Jan'32
100 Feb'32
2812 32
247 31

45 50
4 5
14% Dec'31
55 56
99 99%

1734 Mar'32
20 Mar'32
19 21
21% 25
05 05
05 65
29 2914
102 10212
712 Dec'31

1 6 Feb'32
33 35
10012 Mar'32

10312 10312
1001s 10118
100 101
99 10012
9038 100
8312 Mar'32
82 66
8014 91
67 65
56 017s
18 214

63 8712
55 5812

991 100
10 Jan'32
1012 107a
11 Mar'32
312 Feb'32
2 Jan'31
11 Dec'31
2 2%
90 90
8312 8414

6714 69
6512 08

No.
8
13
11

79

4

3

8
30
4
2
85
210
274
18
2

42
5
2
13
150
154
38
19
62
39
20
89
106

1
215
61
5
_

_ _ _
3

44
185
35
244

35
45

146
1

- - -
22

- _
-
8

14
2
67
15

8
12

12
71
1

7.5{

12
17
25

7
2
13

89
'248

18
0

3
30

11
51
5
3
10
23

20

2
15
14
56
89

44
26
29
29

17
54

30

6

_

9
3
27

83
35

Low High
281s 39
98 99
913.1 92%

--a 78
2112 30

80 91
8012 85
40 42

40 40
81% 93
48 5012
80 132
35 44
5712 78
47 71
47 7114
3812 5944
11/4 312

66% 78
42 5914
87 9518
22 28
35% 4113
7253 9312
68 90
9134 98
8918 9413
43 60
11813 10113
81) 89
9734 10138
9612 101%
85 93%
9912y102
87 93%
21 28
118 8
38 5.
9934 100

97 101%
50 e3
9313 102
7112 83
4212 5013
2912 7934
84 91
5334 68
0413 9854

45 82
99 9938
19 28
5018 65
10 10
40 61
4012 51

56 71
9912 100%
99 1011.
99 101%
4512 48
95 101
d92 9712
69 80
se 99%
8411 93
34 40
32 5912
79 84
13 32
20 3012
17 3014

85 9271

26 3034
7112 80
761/4 9112
97 97
leo 10314
2812 49
24% 47%

45 76
4 10

-a- -dill'',
9614 100

1734 22
20 22
17 28.
21% 40
05 68
60 66
28 32
97% 103

6 6
33 60
95% 10012

100 10514
9654 l02%
9712 102
96 10114
91 10212
78 88,4
62 SO
8C1 97
57 75
56 72%
IS 27

63 77
4612 65

9612 100
8% 10
8 10%
8% 1112
313 3%

87 92
76 8518

63% 72
84 72

r Cain, (tales a Deferred dellvery Union 011 es series C 1936 sold on Jan 6 31.000 at 73 "deferred delivery."
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, March 26 to April 1, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Railroad-
Boston & Alabama- _100 
Boston Elevated 100 72
Boston & Maine-

1st preferred class A stpd  
Class B 1st prof stamp_-
Class C lot pref stp& 1114  
Class D stamped  20
Prior preferred stamped- 3834

East Mass St Ry com_100 
E Mass St RY adfm't -100 55c

1st preferred 
HYNES& Hartford-100 
Old Colony 100 
Pennsylvania RR 50 
Miscellaneous-

Amer Continental Corp___  
American Founders Corp • 
Amer Pneumatic pref 
Amer Tel & Tel 100 110
Amoskeaa Mfg Co • gh
Bigelow Sanford Carpet.' 13
Boston Personal Prop Tr.. ______
Brown Co ore! 
Crown Cork lot Seal Corp_  
East Gas & Fuel Assn-
Common • 
434% Prior preferred 100 
6% cum preferred..._100 

Eastern SS Linea-
Common • 
Preferred 100 35
let preferred  8631

Edison Else Mum 100 17334
Employers Group Assn._ - - 734
General Capital Coro- • 
Georgian Corp pref  4
Gilchrist Corp 
Gillette Safety 

Razor--- 
_• 

Unmade Sylvania Lamp Co 
Preferred 

Buttonhold Mach_ _ _ 9
Jenkins Television Corp__ _ 60c

mass Utilities Assoc v t c_• 244
Mergenthaler LinotYpe_100 39
New England Equity Corp 
New Engi Pub Serv Corp__ 235
New Eng Tel & Tel100 102
Pacific Mills 100 
Reece Buttonhole Mach___  
Reece Folding Mach Co_ _ 

____Shawmut Asan T 0 • 83i
Stone & Webster •  
Swift dr Co new • 17
Torrington Co • 31
United Found Corp Corn..' 134
United Shoe Mach Corp_25  
Preferred 25 3734

U S Electric Power Corp_  
Utility Equities pref  4735
Waldorf System 
Warren Bros Co new • 314
Westfield Mfg • 13

Mining-
Calumet & Recta • 235
Copper Range 25 I%
East Butte Copper Min Co
Island Creek Coal 1
Isle Royale Copper 25
Mohawk Mining 25
NIPIsissing Mines 5
North Butte  33c
Pond Creek Pocolzontas Co 7
Quincy Mining 25 134
Utah Apex Min 5
Utab Metal & Tunnel I

144

35c

115 115
72 73

11 12
15 1535
20 21
20 20
3835 4235
50c 50c
55c 95c
4 4%
19 27%
95 95
1551 16 34

2 2

2
% 

2
31

10944 116%
3% 334
13 13
935 10%
5 5
1% 1%

7 734
60 63
5734 62

735 8
35 35
85% 8634
171% 182
7% 831
15 1531,
4 4
315 35
18% 20%
18 19%
70 70
9 9
600 60c

235 235
39 40
15% 15%
2 3
98 ' 105

834 851
1 1
6 835
10% 12
17 17%
30 31
1% 134
1 134

3735 39
31 31
4635 4735
18% 1735
355 434
13 1334

255
154
12c

12
135

1531
34

30c

134
34

350

87
152

25
37
106
25
167
5
50
45
584
13

2,577

2
13
1

11,079
50
110
140
70
700

65
101
317

355
265
10

485
630
360
10
85

2.087
80
75
75
100

2,065
40
100
300
66
67
125
20

760
78
61
228

2,11
9

4.30
107
320
305
583
126

234 65
2 705
14c 4,700
12 50
134 100
17 300

31 50
35c 1,035
7 10
I% 100
35 200

35e 1,100

Bonds--
Amoskernr Mfg Co 6s_ 1948   58 58 $8.000
Chic Jet & Un Stityds 53'40   9231 9435 8,000
4s 1940   83 83 1,000

E Mass St Ri ser A 430 '48 27 27 2955 43,000
Series B 58 1948   2934 30 5,000
Series C 68 1948 30 30 3055 2,000
Ser D 69 1948   33 3334 3,000

Hood Rubber 7s 1936   5355 5355 1,000
New Eng Tel & Tel 581932   10034 10034 1.000
Nor Amer Light & Power-
530 series A 1956  484 4834 4,000
Series B 1956  4834 4844 3,000

Stan Crandall 6s 1946   49 49 55,000

• No par value. s Es-dIVIdend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, March 26 to April 1, both in-
elusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Abbott Laboratories com _ •
Acme Steel Co 25
Amer Equities Co com_ •
Amer Pub Serv Co pref 100
Appalachian Gas cow_ •
Art ,Metal Wks Inc corn_ _•
Assoc Tel & Tel-
Class A  •

1535

7% preferred 100
$6 preferred •

Assoc Tel Utli Co cam.. _ •
Balaban & Katz corn _25

Preferred 100
Bastian-Blessing cam_ •
Bandit Aviation corn.. •
Blake Mfg Co cony wet A .•
Borg-Warner Corp cons 10
707 preferred 100

Brach & Sons E J corn_ •
Brown Fence & Wire-
Class B •

Bruce Co (EL) common_ _•
Butler Brothers 20
Canal Constr cony pref___'

63
235

8%

755
74

7

2655 27%
15% 15%
235 234
13 13
3134
231 2%

37 40
75 75
6235 6.5
255 3%
26 26
75 75
5 5
731 10%
231 235
7% 915
73% 76%
731 7%

13,1 13.4
7 9
151 2
1 1

Law. High•

10855 Jan 130 Jan
72 Mar 76% Jan

11 Mar 26 Jan
124 Feb 24 Jan
20 Mar 35 Jan
20 Mar 20 Mar
35 Mar 62 Jan
500 Feb 1 Jan
55c Mar 1% Jan
4 Mar 6 Jan
17% Jan 31% Jan
87 Jan 100 Jan
15% Mar 23% Jan

75e Jan 6% Mar
35 Ma 135 Jan

1.31 Jan 3 Jan
10734 Jan 135% Feb
3% Jan 431 Feb
13 Ma 22 Mar
8 Jan 1234 Feb
5 Ma 9% Jan
155 Jan 135 Feb

7 Jan 10 Feb
58 Jan 64 Jan
5734 Ma 70 Jan

7 Jan 10 Feb
34 Jan 364 Jan
85% Mar 86% Mar
17155 Mar 205 Mar
7 Jan 11 Jan
1134 Mar 204 Mar
4 Mar 83,4 Feb
334 Mar 535 Jan
1034 Jan 2454 Mar
18 Feb 24% Jan
70 Mar 81 Mar
9 Jan 9 Jan
500 Feb 1 Feb

1% Jan 234 Jan
39 Mar 63 Jan
15 Jan 18 Jan
2 Mar 9 Jan
98 Mar 116 Jan
7% Jan 11 Jan
8% Feb 935 Jan
1 Jan 155 Jan
6 Mar 734 Mar
9% Jan 1534 Mar
17 Feb 19 Jan
80 Jan 32 Jan
134 Mar 215 Jan

3355 Jan 40% Mar
31 Jan 32 Feb
1 Mar 1% Jan

40 Jan 4735 Mar
141i Jan 1735 Feb
3% Mar 7 Feb
13 Mar 18% Jan

234 Apr 335 Jan
1% Jan 3% Jan
10c Fe 14c Mar
12 Mar 1534 Jan
15.5 Mar 235 Jan
11% Jan 1831 Feb

11-16 1 Jan
300 Feb 600 Jan
6 Feb 834 Jan
134 Jan 2% Jan
34 Jan 60 Feb
34 Jan 45o Feb

51 Jan 6534 Mar
90 Feb 95 Jan
83 Mar 85 Mar
1734 Jan 3134 Mar
20 Jan 3134 Mar
30 Mar 3354 Mar
23 Feb 3335 Mar
4915 Jan 5335 Mar
9951 Jan 10034 Jan

4835 Mar 4834 Mar
4834 Mar 4855 Mar
49 Mar 49 Mar

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. high.

150 26 Mar 3154 Jan
100 15 Jan 17% Jan
100 2 Jan 251 Jan
10 13 Mar 50 Jan

200 31 Jan 14 Jan
200 2 Mar 234 Jan

130 37 Mar 543( Jan
10 72 Feb 77 Mar
40 61 Feb 66 Mar
500 2% Mar 12% Jan
200 26 Mar 26 Mar
10 75 Mar 81% Jan
100 5 Feb 8 Feb

8,900 73i Apr 18% Jan
200 134 Jan 53' Jan

6,500 744 Apr 1244 Mar
150 7331 Apr 80 Jan
50 7 Jan 754 Jan

100 134 Mar 2% Jan
1,100 7 Mar 14 Jan
850 134 Mar 2% Jan
100 1 Jan 134 Mar

Stocks (Continued) Par.

Friday
Lass
Sale
Price.

Week's Range
Of Prices.

Low. Myth

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Castle (A M) corn 10
Ceco Mfg. common 
Cent Illinois Sec Co com • 144

d-Convertible preferre - •
Central Ill P 5 pref •  
Cent Pub Sec Corp A ____•  
Cent SW Util corn new 234

Preferred  • 14
Prior Hen cumul pre-.

Chain Belt Co common_ •
Chic Investors Corp-
Common •
Convertible pre! . •

Chic N S & Milw pref__11/0
Chic Towel cony pref__ _ •
Chic Yellow Cab CUP *
Cities Service Co com__- - •
Club Alum Uten Co com_•
Commonwealth Edison _100 8034
Const Materials $335 Pf-•
Consumers Co common_ _5
Cont'l Chicago Corp-
Common 
Preferred  

•

Cord Corp  "  
•
6

Corp Sec of Chic allot ctL•
Common •

Crane Co-
Common 
Preferred  

25
100

Elea Household Util Corp 10
Empire Gas & Fuel-
8% preferred 100

Fitz Sim & Con D&D corn •
Foote Bros G &M com _5
General Candy class A _ _ _5
Gold blatt Bros common_ _*
Great Lakes Aircraft A- --•
Great Lakes D &  •
GlitabY Grunow Co com_•
Hall Printing Co cam_ __10
Harnischfeger Corp corn.. _*
Hart-Carter cony pref •
llondailie-Hershey Gory-

Class
A aasB •

13

1535

X

25

Illinois Brick Co 
Illinois Nor UM pref __ _100 
Insull CBI Invest Inc -•
Prior pref (w o w) •
2d preferred  

Iron Fireman Mfg v t
Jefferson Electric com *
Katz Drug Co common_  1
Kellogg Sw'bd & SUP-
Common 10
Preferred 

Ken-Had Tube & L com A102
Ky Util Jr cum prat__ -50
Keystone Steel & W com_*
Leath & Co cumul pref_'
Libby McNeil & Libby-10
Lindsay Light corn 10
Loudon Packing coin_  _*
Lynch Corp corn •

McCord Rad & Mfg A  •
McGraw Electric Co com_.
McWilliams Dredging Co-•
Manhattan-Dearborn com•
Mapes Cons Mfg cap ._ *
Marshall Field & Co coin- •
Material Service corn_ 10
Middle West Util new..._.*
$8 cony pref A 
Warrants B 

_- 
_ __  

Midland United com_ed _*
Midland Utilities Co-
7% prior lien 
7% preferred class A re°
M-Kan Pipe Line com....--•
alod Inn Mfg common_ _ _•
Monroe Chemical tref___•
Morgan Litho Co com___•
Muncie Gear corn •
Class A •

Nat Elea Pow A cony__  •

155
134
334

3.4
6

4

Nat Sem Inv Co oo •

Nantaprnefarerded 
100

corn 
NobUtt-Sparks Ind corn_ _•
North Amer Car Corp corn*
Nor Amer Lt & Pow corn. •
Northwest Bancorp oom_ 50
Oshkosh Overall cony pf_•
Common •

Parker Pen Co common_10
Penn Gas & Else A cOm •
Perfect Circle (The) Co..'
Pines Winterfront
Polymet Mfg Corp cam_ _•
Process Corp common_ _ ..•
Pub fiery of Nor In-
Common  •
Common 100
7% preferred 100

pre 
Q 611% VryferreiCiorp com--•
Quaker Oats Co-

Preferred 160
Common 

100

•

3,5

7
%

Rath Packing common_ _10
Raytheon Mfg corn v t c_
Railroad Fibs Corp cons •
Reliance Internist Acorn
Reliance Mfg Co-
Common 10
Preferred 100

Ross Gear dr Tool corn_ _ _•
Ryerson & Sons Inc corn.'
Sally Frocks Inc corn. •
Seaboard Pub Serv $6 pf_•
Seaboard lItil Shares Corp*
So Colo Pow El A com25
Southern Union Gas corn..'
Standard Dredge cony Pf- •
Storkline Furn cony pf__25
SuperMald Corp com____*
Swift International 15
Swift & Co 25
Telephone Bond & Share

•Class A
United Amer Util nom_ _ _ •
S Gypsum 20
Preferred 100

U S Radio & Teiev eons.'

731

435

34
iy,
455
651
2131

13.1

134

335

2435
12

451
431

351

1

134

34
6

1

231

14
12%

1435

3%

6735
7134

93

34

7-4

19

34
13
135
2

17

1855

534

9 9
31 1

13.1 155
13 13
.51 5451

31 I
235 235
14 15
2034 26
10 10

36 1
1535 1534
1 1

5431 5451
13 13
5 534
34 X

7934 8655
2% 234
31 X

1% 1%
13 14
335 435
35 35
31 35

6 634
50 52
4 435

50% 5135
1235 1235

34 35
134 134

1634 1634

7
34 

8
%

35 1
831 934
5 5
435 431

7 934
335 331
435 435
7935 8734

31 34
134 134
131 1%
435 435
651 7
21 2134

135 151
30 40
131, 131
36 40
4 4
635 635
335 3K
7.34 9
20 2435
12 1455

335 455
4% 434
5 551
311 331
37 37
635 635
13 13
I 1%
535 815
34 Si

131 1%

11 1415
8 11
3434
6 6
26 2735
1 135
35 X
31 35

235 334

33
55 

34
54

1355 1455
1255 13
355 434
935 1055
14% 16
14 15
2 2
434 455
6 655
24 24
335 351
31 35

355 355

66 78%
7131 77X
7034 76
6031 67

35 35

93 100
104 10534
1634 1635
lh 134
34 1
34 1

734 744
8334 8331
19 19
735 8
134 135
15 1534

13
34 

13
%

115 151
2 2
6 6%
2 2
2034 2255
16% 17%

3335 34
1 1

1835 21%
10931 10955
5 935

400
100

1,050
350
210

1,400
2,050
350
150
50

300
100
20
50
50

11,300
1,150

14,800
50
100

2.150
1,650
4,150
1,100
950

90
120
850

200
50
50
14

100
200

5,150
3,550
2,500
100
50

2,000
950
250
240

9,000
250

1,60
100
200
700

20
4
30
64
15
5
10
250
100
600

360
100

1.100
100
10

200
50

109,700
1,650
300

2,250

30
60
200
200
130
200
500
150

5,300
150
250

1,150
1,050
400
650
800
50

5
47
60

5,200
450
10

2,57
32
24
14
5

46
9
5
100
15
200

50
20
50
500
50
40

1,050
50
500
50
160
100

2,950
4,500

100
600

2,600
10

10.500

8%
3.1
3.4

12%
47

1%
14
2035
10

34
14 x
1

5431
10
5

3.4
7935
235
35

134
13
335
34
31

Jan
Mar
Jan
Mar
Mar
Mar
Mar
Apr
Mar
Mar

Mar
Feb
Mar
Mar
Jan
Apr
Jan
Apr
Star
Ma

Mar
Ma
Apr
Mar
Mar

6 Apr
4734 Feb
4 Mar

50% Afar
1255 Mar
X Feb
1% Mar
1635 Mar

35 Mar
7 Mar
55 Mar

851 Mar
4 Feb
455 Mar

7 Apr
254 Jan
4 Jan
79% Mar

34 Ma
1 Mar
1% Mar
334 Feb
831 Apr
1755 Feb

134
30
135

36
4
5
355
7
20
12

Apr
Ma
Jan
Jan
Nia
Jan
Apr
Mar
Ape
Jan

344 Jan
435 Jan
5 Apr
3 Feb
37 Mar
634 Mar
1155 Mar
1 Mar
535 Mar
34 Feb

Mar

10 Star
8 Nfar
31 Mar
6 Apr
26 Mar
% Feb
X Mar
34 Mar

234 Mar
St Jan

33 Mar
13% Apr
10% Feb
335 Mar
934 Mar
14% Apr
14 Mar
2 Mar
444 Mar
5% Jan
2254 Jan
3 Mar
44 Mar

344 Ma

06 Apr
71% Apr
7044 Mar
6034 Mar
% Feb

77 Fqb
100 Feb
15% Jan
1 Jan
h Mar
34 Jan

7% Feb
8235 Jan
19 Jan
7% Ma
1% Mar
15 Ma

34 Apr
1234 Feb
1 Apr
2 Apr
3 Feb
2 Jan
18 Fe
16% Fe

3334 Ma
54 Jan

1855 Mar
105 Feb
6 Ma

10
1%
1%
15
69%
34
634
44
55
10

255
1735
2
66
13
6%
1

122
634
34

Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Nlar

Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Feb
Jan

234 Jan
21 Jac
8% Jan
4 Jan
2 Jan

13 Jan
64 Jan
8 Jan

55 Jan
16 Feb

55 Feb
2 Mar
19 Jan
234 Jan
13% Jan
131 Jan
11% Jan
5 Mar
5% Jan

1135 Mar
4 Mar
534 Jan
95 Jan
634 Jan
15 Jan
17 Jan
5 Jan
12 Jan
22% Mar

3 Feb
40 Feb
1% Jan
48 Jan
6 Jan
734 Feb
431 Jan

1034 Jan
2435 Apr
1834 Feb

5
534
104
454
37
13
14%
7
64

634

50
48%
2
12
3234
1%
35
2
12
2
45
20 *4
1534
6
24
21%
16
2
541
73.'
27%
6:4
1
43.6

125
115
114
10454

54

103
10734
1734
2
134
134

954
8535
19
1034
2%
44
1 Si

16
234
335
615
3

2554
19

44
2
25
114
12 ti

Mar
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Mar
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan

Mar
Mar
Feb
Jan
Jan
Jan

Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Mar
Mar

Jan
Jan
Mar
Feb
Jan
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Utah Radio Prod corn__
CHI & Ind Corp com____•

Convertible preferred...
Utilities Pow & Lt Corn-
Common non-voting.... -•

Vortex Cup Co corn •
Class A •

Walgreen Co common...-.
Ward (Montg) & Co A..*

t Waukesha Motor corn.. •
;. Wayne Pump Co-

Common •
r Convertible preferred_ •
t Western Grocer com_ _25
Western Pow Lt & Tel-
7% preferred 100

, Wieboldt Stores Inc •
Williams-011-0-Mat corn.*
Wisconsin Bank She corn 10
Wolverine Port' Cem eap10
Yates-Amer Mach part pf *
Zenith Radio Corp corn...*

34
2

9%

6831

3
1

36 36
2 231
9 9%

1%
8%
17%
934
68%
24%

34
2%
2

134
10%
1835
10%
70
25%

1
2%
2

10 20
5% 634
3 3%
2% 3%
1 1
134 1%
34 34

Bonds-
Allied Owners 6s 1945   3934 393.4
Chicago Eye-

let mtge 58--------1927   42 4234
, 6s writs of deposit_1927   38 4234
Commonw Ed-

Ist M 5s A 1953   97 98
Ennui! Mil Inv 65 1940 431 434 736
Metr West Side El 48_1938   30 30
Extension 4s 1938 2934 2934 2934

i Swift & Co 55 1944...1944  10034 10031

• No par value. x Ex-dividend w Ex-rights

L Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, March 26 to April 1, both
inclusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range Since Jan. 1.

Sate of Prices. Week.
Stocks- Par. Price. Low. High. Shares.

350
1,050
1,400

50
2,250
1,050
2,800

50
50

60
50
200

70
150
400

4,80
5
5

1,000

$4,000

23,000
30,000

5,000
278,000

1,000
3,000
1,000

34 Jan
2 Jan
8 Jan

134 Mar
834 Mar
17 Mar
936 Mar
60 Jan
2434 Mar

Mar
Jan
Mar

Mar
Jan
Feb
Mar
Apr
Mar

31 Jan

231
2

10
334
3
274

35 Mar

42 Mar
38 Mar

9431 Fe
434 Apr
30 Mar
2934 Apr
98% Jan

1% Jan
3 Jan
11 Feb

2%
14%
2336
1174
73
34

Jan
Jan
Jan
Jan
Jan
Jan

2 .Tan
4% Jan
4% Mar

49 Feb
8 Feb
374 Feb
4 Jan
1 Apr
134 Jan
134 Jan

4631 Mar

50 Jan
50 Jan

98% Mar
38)6 Jan
37 Mar
2934 Apr
loog Mar

Low. High.

American Stores •
Bankers Securities pref.
Bell Tel Co of Pa pref_. 100
Budd (E 0) Mfg Co •

Preferred 
, Budd Wheel Co 
Cambria Iron 50
Camden Fire Insurance...-
Elea Storage Battery- _100
Fire Association 10
Horn ,k Hard't(Phlia)coms
Horn ,k Ilard't (NY) com•

Preferred 100
Insurance Coot N A__ 10
Lehigh Coal & Nay 
Lehigh Valley 
Mitten Bank Sea Corll- - -
Preferred 

34

111%

10

12%

10%

Pennroad Corp 
d Pennsylvania RR so
Nina Elea of Pa $5 prof ..._
Phila Elea Pow pref.- -25
Phila. Insulated Wire 

------

234

9634

Phila. Rapid Transit...AO
7% Preferred 50

• Phila & Read Coal & Iron..
Philadelphia Traction.. ..50
PhIla Traction ctf of dep....

1 Railroad Shares Corp 
Reading RR 
Scott Paper 

Series A 
Seaboard Utilities Corp.- -
Shreve El Dorado Pipe L 25
Tono-Belmont Devel-- _1
Tonopah Mining 1
Union Traction 50
United Gas Impt corn new •

Preferred new 
Warner Co 

434
9%

------

Bonds-
Elea 8, Peoples tr ctf 4s '45
Penn Cent L & P 4348 
Peoples Pass tr ctfs 45_1943
Phil(' Elea (Pa) 1st s f 45'66

1st & ref 4s 1971
1st 5s 1966

Phila Elea Pow Co 534s '72
Safe Harbor W Pr 434s '79
Southeastern Pr & Lt Be_ _ _

1

1814

------

34 3434
934 934

109% 11134
1% 1%

231 2%
36 36
12% 12%
24% 2534
631 7

10831 10831
25 2534
90 90
26 3734
10% 11%
10 1034
1 1%
131 2

2
15%
96%
2831
24
334
831
3%
24%
25%
1

236
1634
9734
29%
26
434
10
334
24%
25%
1

22% 23%
'37 40
98 9834
% 1%

18%
9234 92%
434 4%

26% 2634
87% 87%
2934 30
92 92
91 91
10134 10231
10414 10434
91 91
77 77

500
300
500

1,600
255
200
20
200
159
400
10
200
10

620
2,800
182
500
500

12,500
5,300
310
600
240
400
350
70
50
100
40
50
30
20
34
300
50
20
60

13,800
200
200

$4,000
7,000
10,000
1,000
5,000
28,000
9,000
4,000
4.00

34 Apr
934 Jan

10034 Feb
134 Mar
9 Jan
236 Feb
36 Jan
12 Jan
24% Mar
634 Mar

105 Jan
25 Mar
90 Mar
26 Mar
931 Feb
10 Mar
1 Mar
1% Mar

2 Jan
1534 Mar
9134 Jan
28% Jan
24 Mar
3% Jan
831 Mar
3 Jan
24 Jan
25 Mar
1 Jan

2234 Mar
3634 Jan
98 Mar

34 Feb
34 Mar

1-16 Jan
Si Mar

1434 Feb
17% Jan
87% Feb
4% Jan

24
72
29%
87
91
100
100
90
71

Fe
Fe
Mar
Jan
Mar
Feb
Jan
Feb
Feb

3634 Feb
1034 Jan
113 Mar
2% Jan
15 Jan
4% Jan
38 Feb
14% Jan
33% Mar
934 Jan

120 Jan
30 Jan
100 Jan
40 Mar
14% Jan
17% Jan
334 Feb
3% Feb

334 Jan
2234 Jan
98% Mar
38% Feb
28 Jan
6% Jan
18 Jan
534 Feb
28% Jan
2631 Mar
5% Jan
35 Feb
4234 Mar
98% Mar
1% Jan
3 Jan
34 Feb

7-16 Jan
1734 Jan
2134 Mar
94 Mar
5% Mar

29 Feb
8631 Mar
35 Feb
91 Feb
97 Mar
10334 Mar
10434 Mar
9131 Jan
103 Jan

Bonds (Concluded)

Friday
Lost
Role
Price.

Week's Ranee
Of Prices.

Low. High.

Bales
for
Week.

Range Since Jan. I.

Low. High.

City 4s Airport (CPN) '37 9836 98% 9834 2,000 9834 Mar 9834 Mar
Commercial Credit 6%..'34  9334 9334 5,000 9334 Mar 9334 Mar
Consol Gas first 55...... ..1939  10134 10136 1,000 100 Jan 10134 Mar

General 434e 1954  96 96 3,000 96 Mar 96 Mar
Gibson Island Co 6% 98 '36 75 75 1,000 75 Mar 75 Mar
Maryland 4345 (State
loan) 1932  100 100 1,000 100 Mar 100 Mar

Maryland Mtge 534 % -'39 37 40 6,000 37 Mar 40 Mar
United RI' & El fund 5s '36  12 12 1,000 12 Jan 12 Jan

*No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, March 26 to April 1, both in-

- elusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Arundel Corporation •
Mack & Decker corn •
Chee & Pot Tel of Bati-

Preferred 100
' Comm Credit pref 25
„ Preferred B 2$
Consol Gas, E L & Pow...*
6% prof series D _100
5% preferred 100

Eastern Rolling mill •
EmersonBromoSeltzerA WI
3.16 & Guar Fire Corp.-10
Fidelity & Deposit 

----- 
80

First Nat Bank w 

2

112
17%

62

331

45

Mire Finance let pref__25  
2d preferred 25 6

Maryland Gas Co  5
Mort Bond & Title w i 
New Amsterdam Cas Ins- -- 14 --
Penna Water & Power •
United Rye & Electric__ -50
U S Fidelity & Guar new 10

Bonds-
Baltimore City-
4s conduit 1962
4s dock loan 1961
48 sewerage Impt- ....1961
4s water loan 1958
4s park loan 1955
4s annex Impt 1951

434

23 23
2 2

112 114%
1734 18
17% 1734
61 62
106 106
97 97%
331 334
2934 29%
10 10
40 5034
30 30
1031 1031
6 634
5 534
234 236
12 19
50% 51
50e 500
434 5%

9534 9534
90 9034
9534 95%
9534 9534
91 91
9694 9634

92
500

5
79
10
249
12
81
320
125
89
389
17

225
300

1,053
240

1,170
2
300

1,86

$3,500
2,500
3,000
200
300

1,400

23 Feb
2 Mar

112 Apr
17 Feb
17 Jan
5934 Feb
106 Feb
9634 Feb
3% Feb
24 Jan
10 Mar
40 Mar
30 Feb
834 Feb
534 Feb
5 Mar
2 Jan
12 Apr
48 Jan
50c Mar
434 Mar

92 Jan
90 Mar
90 Jan
90 Fe
8931 Fe
90 Feb

26%
4%

116%
18
20
65
11134
101
494
2934
15
8534
soh.
1031
6%
834
234
2134
5334
1%
8%

*No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, March 26 to April 1, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

City Ice & Fuel • 24 2334 25 92 2334 Apr 28 Feb
Preferred  1013 6334 6334 10 6236 Mar 68 Jan

Cleve Elea 111 6% pref_100 101 1003' 10134 132 100 Feb 10336 Jan
Cleveland Ry common_100 39 39 39 41 39 Apr 41 Jan

Certificates of deposit100 38 3734 39 171 3734 Apr 43 Jan
Cleve Secur P L pref____• 1 1 1 151 1 Jan 1 Jan
Cleve ,k Sand Brew prof 100 336 334 25 3 Jan 33.4 Jan
Cliffs Corp v t c *  734 734 10 734 Jan 934 Jan
Dow Chemical common...* 30 30 32 270 2934 Jan 36 Feb
Faultless Rubber com____•  22 23 20 22 Mar 25 Jan
Firestone T & R 6% pf_100 5231 5234 26 5034 Jan 5634 Feb
Foote-Burt common • 8 8 65 534 Jan 834 Mar

Geometric Stamping * 3 3 334 20 234 Jan 334 Mar
Goodyear T & R com_ __ _• 11 11 1534 485 11 Apr 1834 Mar

let preferred • 42 42 4974 64 42 Apr 4974 Mar
Greif Bros Coop cl A- *  1134 1136 150 113i Mar 133.4 Jan
Halle Bros Co 10 434 434 70 434 Mar 7 Jan
Hanna M A $7 cum pt......'  65 85 30 65 Mar 65 Mar
Interlake S S common...* 15 15 15 25 15 Apr 26 Jan
Kaynee common 10 1134 12 22 10 Jan 15 Feb
Kelley Isid L dr Tr corn....'  1231 1232 15 1231 Mar 15 Jan
Metropol Pay Brick pf..100  65 65 10 65 Mar 65 Mar
Mohawk Rubber corn.... _*  2 2 167 1 Jan 234 Jan
Myers F E & Bros • 1531 17 30 1534 Mar 1934 Jan

National Acme com_ _ _ _10 3 3 3 175 236 Jan 336 Jan
Nat Carbon pref 100  116 11634 61 115 Jan 120 Jan
Nat Refining common__25 756 734 110 7 Feb 83,4 Feb
Nestle-LeMur class A_ •  1 1 600 1 Jan 1 Jan
Nineteen Hun Corp cl A_ _*  2434 2434 100 23 Feb 2434 Mar
Ohio Brass B •  8 834 314 8 Mar 13 Jan
Packard Electric com____*  734 734 30 6 Jan 834 Mar
Packer Corp common_ _ __* 694 634 634 200 6 Feb 7 Mar
Patterson Sargent *  16 16 46 16 Jan 1734 Jan
Richman Bros common....' 2134 2131 26 914 2131 Apr 31 Feb

Seiberling Rubber coin_ _ _ • 234 254 231 180 234 Mar 431 Jan
Sherwin-Williams com__25 2834 2654 29 880 2694 Mar 35 Jan
AA preferred 100 9336 9334 97 161 9354 Apr 10031 Jan

Thompson Products Inc....* 6 6 6 100 6 Apr 931 Feb
Union Metal Mfg corn......'  5 5 65 5 Feb 6 Feb
Union Trust 25 25 24 25 541 20 Jan 2834 Max

Bonds-
Cleveland By 5s 1933  91 9134 23.000 91 Mar 95 Mat

Jan
Jan

lesla
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Mar
Mar
Mar
Jan
Mar
Jan
Jan
Mar
Jan

9534 Mar
93% Jan
9594 Mar
95% Mar
93 Jan
9634 Mar

• No par value.

Cincinnati Stock Exchange.-Record of transaction
at Cincinnati Stock Exchange, March 26 to April 1, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. I High.

Amer Laund Mach com_20
Am Rolling Mill corn _
Amer Thermos Bottle A •
Champ Coat Pap spl pf 100
Champ Fibre pref 100
Gin Gas & El pref 100
Cincinnati Street Ry----50
din dr Sub Tel 50
On Union Stock Yards.._'
Citv Ice & Fuel 
Pre erre! 100

Crosley Radio A 

Eagle-Picher Lead com_20
Formica Insulation •
Hobart Mfg 
Julian & Kokenise
Kroger common 
Meteor Motor 
Newman MN Co

•
•
•

15
8%

Procter & Gamble new__
5% preferred 100

Pure Oil 6% pref 100
Richardson common •
U S Playing Card 10
U S Prg & Litho corn....
IT 

•
TT S Shoe common 
Waco Aircraft 

82
1436
6234

2431

1431

31

3

15 15%
834 9%
3 3
85 85
85 85
82 8434
1434 1631
62% 6334
16 16
2431 25
62% 62%
3 3

4 4%
9% 9%
1834 18%
6 6
14 15%
5 5
7 7

29% 34
92 93
4334 45
5 5
15 1634
3 3
34 34

234 231

325
643
100
5
20
172
464
81
130
11
8
2

1,861
9

100
25
411
61
5

10,185
25
61
20
155
28
100
20

15 Apr
8 Jan
3 Mar
85 Mar
85 Mar
75 Jan
1434 Mar
6131 Feb
16 Mar
2431 Apr
6234 Mar
3 Mar

4
9%
173,4

13
43(
7

29%
92
43%
5
15
3
34
2%

Mar
Mar
Mar
Jan
Jan
Mar
Mar

Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar

17 Jan
12% Jan
394 Feb
90 Jan
90 Jan
90% Jan
17 34 Jan
69 Jan
19 Jan
28 Mar
63 Mar
4 Jan

531 Feb
12 Jan
24 Jan
631 Mar
18% Mar
5 Mar
7 Mar

4231 Jan
10234 Jan
50 Jan
7 Jan
24 Jan
5 Feb
34 Mar

231 Mar

• No par value.

Milwaukee Grain & Stock Exchange.-Following is
the record of transactions at the Milwaukee Grain & Stock
Exchange, March 26 to April 1, both inclusive, compiled
from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Briggs & Stratton •
Firemen's Ins 10

•
255
 •
10
•

Harnischfeger 
Hecht Mining
Line Material
Old Line Life Ins 
Outboard Motors A 

•

Parker Pen 10
United Corp pref 
United by A 
Waukesha Motor •
Wisconsin Bankshares _10
VI Is El Pow 6 %% pref_100
Vs isconsin InvestmentA_

Icsonsin Tel prat _ _ _100

8
10
5

8
10
5

3 334
4 6
17% 1734
234 231
% 36

434 434

93 4c 97o
25 25
2% 334

100 100
131 131

110 110

50
18
100
130
30
15
100
200

so
200
845
32

2,737

42
6

8
734
4
3
4
17
23,4

434
Si

930
25
234

100
134

109 

Mar
Jan
Jan
Mar
Jan
Jan
Jan
Feb

Apr
Mar
Mar
Mar
Apr
Feb
Jan
Jan

1034 Jan
11% Jan
5 Mar
5 Jan
6 Mar
20 Mar
2% Jac
1 Jan

5,/s

1.38
35
4

100
21(

110%

Jan
Jan
Feb
Jan
Jan
Fe
Jan
Jan

• No par value.
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Pittsburgh Stock Exchange.-Record of transactions

26 April 1, both

Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week

Range Since Jan. 1.at Pittsburgh Stock Exchange, March to
inclusive, compiled from official sales lists:

Stocks (Concluded) Par. Price. Low. High. Shares. Low. High,
Nf Portland Cement___25  Friday

Last Week's Range
Sales
for Range Since Jan. 1.

o
Nat'l Candy 1st pret___100  
Nat Candy common •  

734 734
95 95
7 8

99
9

225

736 Mar
95 Mar
7 Mar

15 Feb
95 Mar
9 MarStocks- Par.

Sale
Price.

of Prices.
Low. High.

Week.
Shares. Low. High.

So'western Bell Tel pt_100
nagner Electric com- _100

11234
7

11234 11334
7 8

254
355

11034 Feb
634 Jan

115 Mar
934 FebAllegheny Steel •  

Arkansas Nat Gas Corp_ _*
10

154
454

10 10
134 134
434 454

245
300
495

934 Mar
134 Apr
454 Jan

13 Jan
254 Mar
534 Feb

Street fly. Bonds-
E St Louts & Sub 53_ _1932  9934 9934 55,000 9634 Jan osy, Mar

Preferred 
Armstrong Cork Co • 
Blaw-K not Co •
Calorizing Pre 25 
Carnegie Metals 10  
Clark (D Li Candy 
Columbia Gas & Electric.*
Devonian Oil 10
Hachmeister-Lind Corp...*  

7%

1134
436

6 634
734 736
3 3
134 155
734 734
1136 13%
4 434
1234 1214

130
175
500
200
15

1,771
65
50

8 Mar
734 Apr
3 Jan
1 Jan
734 Mar
1134 Apr
4 Mar
10 Jan

10 Jan
834 Mar
3 Jan
2 Jan
834 Mar
16 Mar
5 Jan
14 Jan

• No par value.

New York Produce Exchange
Following is the record of transactions-
Produce Exchange Securities Market,
both inclusive, compiled from sales

Securities Market.-
at the New York

March 26 to April 1,
lists:

Harbison Walker Ref. ._.°  
Independent Brewing __50  

Preferred 50  

10 10
234 234
234 3

30
175
75

10 Jan
2 Jan
2 Jan

14 Jan
3 Jan
3 Jan

Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan, 1.
Jones& LaughlinSteelpf100 5236 523i 65 175 5234 Apr 80 Jan Stocks- Par. Price. Low. High. Shares. Low. High.
Koppers (188 dc Coke p1100  
Lone Star Gas •
Mesta Machine 5  
Phoenix 011 corn 25c  
Pittsburgh Brewing 50  

Preferred 50  
Pittsburgh Plate Glaas_ _25
Flask. Screw & Bolt Corp •  
Plymouth Oil 5
Shamrock 011 & Gas •  
Standard Steel Spring_ *  
United Engine & Fdry_ __•
Westinghouse Air Brake.. _•  
Westinghouse El & Mfg 50

Unlisted-
opperweld Steel •  

Western Pub Serv • t c__*

534

1834

7

1955

24

4

54 54
534 634
12 12
70 7c
434 434
9 934
1834 1834
3 334
654 734
1 1
10 1055
1955 20
12 1334
2334 26

5 5
354 434

30
13,590

205
1,000

50
25

2,741
625
655
500
135
220

1,506
2,656

200
1,490

54 Mar
531 Apr
12 Feb
60 Feb
355 Jan
6 Feb
1734 Jan
3 Mar
634 Feb
1 Feb

10 Jan
18 Feb
12 Mar
2334 Mar

6 Mar
334 Jan

61 Jan
931 Jan
1934 Jan
70 Jan
6 Mar
934 Mar
20 Mar
434 Feb
734 Jan
134 Jan

1034 Jan
2334 Jan
1634 Feb
2734 Mar

10 Feb
5 Feb

Admiralty Alaska Gold_ _1
Bancamerica Blair 10  
Belmont Metals 1
Como Mines 1
Corporate Trust Shares_ . .
AA 

Detachable lilt * 
Eagle Bird Mine 1 
Flag Oil • 
Fuel 011 Motors 10
Globe Television *
Golden Cycle 10  
Group No Two 011 1  
H Rubenstein pref • 
Hendrick Ranch Roy.. •  
Huron Holding C-D.... 1
Internat'l Rustless Iron_ _1
Interstate Natural Gas__ _•  

.20

.34

.08 

134
334

136
.24

.13 .20
134 134

.20 .35

.08 .08
2.00 2.00
1.80 1.80
1 134
1 3

.19 .19
134 2
234 334
10 10

34 34
734 834
134 134
1 134

.24 .27
934 931

17,500
1,400

16,500
500
400
300
200
200
500

4,200
7,100
100
100
200
200
800

2,500
200

.11 Jan
134 Jan

.08 Mar

.08 Mar
1.95 Feb
1.80 Mar

1 Mar
1 Mar

.10 Mar
134 Mar
154 Jan
10 Feb

55 Mar
534 Jan
% Jan
34 Feb

.19 Jan
734 Feb

.23 Feb
234 Mar

.35 Jae

.19 Mar
2.36 Feb
1.80 Mar
13: Mar
636 Jan

.30 Mar
4 Jan
35. Mar
1134 Jan

14 Mar
1034 Mar
134 Mar
134 Mar

.42 Feb
1034 Feb*No par value.

St. Louis Stock
St. Louis Stock Exchange,
elusive, compiled from

Exchange.

official

-Record

March 26 to

sales lists:

of transactions
April 1,

at

both in-

Jenkins Television •

Kildun Mining •
Macassa Mines 1
Macfadden PublIcarn pfd *
Mid-Cont Pub Serv A_.°
Nat'l Pinetree Prod • 

3.5

2.10
.30

2534
836

54 55

2.10 2.25
.30 .37
2534 2934
6 93-4
134 234

500

1,200
14,000

70
1,900
300

34 Mar

1.55 Feb
.25 Feb
20 Jan
5 Mar
134 Mar

ly, Jan

2.75 Feb
.37 Mar
30 Feb
1334 Jan
234 Mar

Friday
Last
Sale

Week's Range
Prices.

Sales
for
Week.

Range Since Jan. 1.

North Amer Trust 1956_ - _
Petroleum Conversion 5  Conversion.. .5
Railways •

______

836

2.10 2.25
3 3
8 834

300
100

1,200

2.10 Mar
134 Jan
4 Jan

2.25 Mar
336 Feb
834 MarStocks- Par. Price.

of
Low. High. Share:. Low. High. Rhodesian Select Tr-5s. 

Shortwave & Tele 1 34
1 1
34 1

900
7,100

1 Mar
54 Apr

134 Feb
2 JanBank & Trust Co..-

Boatmen's Nat. Bank_ _100  
First National Bank_ __ _20
Mere-Corn B & Tr Co.. 100
St Louis Union Tr new____

Miscellaneous-

45
105
60

105 105
45 46
105 105
60 60

8
475
89
15

105 Mar
42 Feb
103 Jan
60 Mar

110 Feb
49 Mar
110 Jan
67 Feb

Tobacco Products •  
-  •  

Tobe Deutschmann 1
Treadwell Yukon 1
Van Swerincen 1  
Western Television 1
Zenda Gold 1  

54
2.35

134

6 634
4 4
5i 1

2.35 2.50
.10 .10

51 134
.08 .08

200
100

24.900
300

1.500
3,200
500

6 Mar
4 mar
34 Feb

2.35 Apr
.10 Mar

34 Mar
.05 Feb

Oh Mar
4 Mar
134 Mar

2.50 Mar
.2.5 Feb
234 Jan

.14 MarBrown Shoe common__100
Preferred  100  

34 34 3434
115 115

150
25

3334 Jan
115 Mar

3631 Mar
120 Jan

• No par value.
Burkart Mfg Pref •  
Century Electric Co. _ _100  

Co_

554 534
50 50
18 1834

75
10

138

5 Jan
50 Mar
1634 Mar

6 Feb
50 Mar
20 Jan

San Francisco Stock Exchange. -SHo page 2468.Coca-Cola Bottling _ _1  
Corno Mills Co •
Hydraulic Pr Brick pfd.100  
Internal Shoe corn •  

16 16 1634
4 4
36 3734

160
80
54

15 Feb
4 Mar
36 Mar

1634 Mar
8 Jan
4334 Jan

Los Angeles Stock Exchange.-See page 2468.
Preferred  100  

Johnson-S-S Shoe •
•  

14
10336 104
14 14

125
5

102 Jan
14 Mar

105 Mar
15 Feb Toronto Stock Exchange.-See page 2467.Knapp Monarch pref __

Laclede Steel Co 20
Landis Machine com _ _ _ .25

15
_ _ 13

30 30
15 15
13 13

20
15
100

30 Mar
13 Feb
13 Mar

30 Mar
1536 Mar
18 Feb Toronto Curb Exchange.-See page 2967.

New York
In the following extensive list

the week beginning on Saturday last

from the daily reports of the Curb

which any dealings occurred during

Curb Exchange  Weekly and Yearly
we furnish a complete record of the transactions
(March 26 1932) and ending the present Friday
Exchange itself, and is intended to include every
the week covered.

on

(April

security,

Record
the New York

1 1932). It is

whether

Curb Exchange

compiled

stock or

for

entirely

bonds, in

I.
Friday
Last Week's Range

Sales
for Range Since Jan. 1.

Friday
Lass
Sate

Weeks. Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.lYeek Ended April
Prices. Week. Par. Price. Low. Ilion. Shares Low.

Sale
Price.

of
Low. High. Shares. Low.

Stocks (Continued) Hiyh,Stocks-- Par. High.
Bliss (E W) Co • 234 234 100 234 Mar 434 FebIndus. & Miscellaneous.

Acme Steel 25  
Agfa A nsco Corn com - - *

Preferred i00  
Ainsworth Mfg COM- _10  
Allied N11118 inc •
Aluminum Co oommon_ •
8% preference kg)  

Aluminum Goods Mfg__ •
Aluminum Ltd oom * 
Amer Brit & Coral com....•  
Amer Capital Corp cl B--•  
55.50 prior pref___----''  
33 preferred • 

Amer Cigar corn 100 
Amer Corp corn •  
Amer Cyanamid corn A- • 
Common B •

Am Dept Stores 1st pf_100  
American Funnier' com_.•  
1Mor Founders Corp__ •
Amer Hardware Corp. _25 
Amer Investors corn B... *
Am Laundry Mach corn 20 
Amer Maize Prod corn_ •
Amer Mfg corn 1150  
Preferred 100  

Amer (fell& Gets el B•t a •  
Amer Yvette Co COM_ *  
Amsterdam Trading Corp-
American shares 

Anchor Post Fence corn...*
Anglo Chilean Consol

Nitrate Corp corn •Armstrong Cork corn_ *  
Art Metal Works com_ •  
Associated Flee Industries-
Amer dep rcts ord shs.£1

Associated Laundries com*
Associated Rayon tom. •  
Atlantic Securities corn •  
Atlas Utilities Corp Qom_ _•
$3 preferred • 
Warrants 

Aviation Secur nf NE...•  
Babcock & Wilcox  100  
Bellanca Aircraft corn • t c•
Beneficial Indust Loan__ _•
Bickford's Inc corn 

2

334
36

936

2

34

234

13

134

34

355
34

534

134

1
955

1594 1534
2 234
45 45
6 6
331 334
35 44%
4934 5134
934 10
17 19
% %
% 34

47 47
834 834

140 140
34 34
5 5
336 434
10 10
234 234
31 34

20 20
234 234

1434 15
1234 13
10 10
45 45

34 34
M 34

7 7
134 134

Si 34
5 634
z134 z134

334 4
34 34

1 134
234 254
554 634

3536 38
134 13-4
2 2
42 42
1 1
9 954
9 9

75
500
25
400
200

3,125
1,200
800
600

1,000
100
100
100
25
100
100

8,300
50
100

1,400
30
300
300
200
75
100
300
100

400
200

200
650
100

500
100
600
100

10,700
700

1,400
300
50

1,700
3,400
100

14 Jan
134 Mar
42 Feb
53-4 Jan
334 Apr
35 Apr
4956 Mar
93-1 Apr
15 Feb
h Feb
31 Jan

47 Feb
5 Mar

100 Jan
36 Mar
5 Mar
3 Feb
731 Jan
155 Jan
55 J811

20 Mar
235 Mar

143-4 Mar
11 Jan
534 Jan
4234 Feb
1-18 Mar
36 Mar

7 Mar
I Feb

51 mar
5 Mar
z2 Mar

231 Jan
5-18 Jan
1 Jan
234 Mar
414 Jan

r3334 Feb
134 Jan
134 Mar

39 Jan
1 Jan
836 Feb
9 Star

16 Jan
33i Jan
45 Jan
634 Jan
434 Jan

6154 Jau
67 Jan
1034 Jan
22 Feb

51 Jan
% Mar

5134 Feb
834 Mar

150 Feb
34 Jan
6 Mar
534 Mar
10 Mar
3 Mar
13-1 Jan

2'2255 Mar
354 Jan
17 Jan
13 Mar
10 Mar
45 Jan
% Feb
154 Feb

7 Mar
134 Jan

34 Jan
9 Jan
z2 Mar

4 Mar
55 Jan

134 Feb
334 Jan
734 Mar
36 Mar
2 Jan
234 Mar
45 Mar
134 Feb

1134 Jan
10 Jan

corn
Blue Ridge Corp corn _ _ . •
6, opt cony pref Si)2434

Blumenthal (S) & Co corn.  
Brit Amer Tobacco Ltd-
Am dep CCM ord bear_ _ £1  

Bulova Watch uref . •  
Burro Inc cony pref 
Burma Corp-
Am dee rem reg 

Butler Broe 20
Cable Radio & Tube • t i. •  
Carman & Co cony A_ •  
Carnation Co common_ •  
Carrier Corp common_ _ _ ..•  
Celanese Corp lst pref.100  
7% prior preferred_100  

Cent rl f weal Pipe •  
Chain Stores Stocks Inc.. •
Charls Corp common_ •  
Childs Co prat 100  
Cities Service common__ •

Preferred  •
Preferred BB •

Claude Neon Lights rem_ .1
Colombia Syndicate i
Consol Automatic af er-
chandlsing coin • t c •

Consol Retail Stores corn •  
Consol Theatres corn vie •
Cons r Blares cony pref 11W'1

Preferred B 100 
Coon (W B) Co common.*  
Cooper- Bessemer Corp-
63 pref A with warr__100  

Cord Corp  15
Corroon dr Reynolds corn.•
Crane Co common 25 
Crown Cork internist A_ •  
Cuneo Press-
636% pret with warr_

Curtiss-Wright Afro • t c-•  
Curtis wrier, Corp ware
Davenport Hos M •
Dayton Airplane Eng com •  
Deere & Co common____.•
De Forest Radio common_ •
Detroit A Ircraft Cora- •  
Dictograph Products_ __ _•
Dow Chemical rnm • 

I%

25

13-4
154

53-5

534
4934
4434
13.4
1-16

1-32

55

334
I%

2,,
1231

6
54

1

194 134
243-5 2534
5 5

1434 1434
634 634
25 27

134 134
154 174
34 1
9 9
1634 1654
6 6
16 16
2434 2414
334 334
55.5 555
11 11
10 10
534 534
4934 5036
443.4 4434
134 136
1-16 1-16

1-32 1-32
1 1
55 55

1 134
135 154
434 434

5 834
334 434
134 I%
7 7
134 171

  65 65
55 55
'ii 34

1234 1234
36 34

6 7
51 34
35 'it

1 1
31 31

1.500
8,100
200

200
100
300

1,100
400
500
100
100
100
725
101
301
900
200
30

49,400
1,600

20
1.100
2,700

400
200
100
851
42s
500

1,100
9,000
300
50
100

100
500

1,400
300
100

2,200
6.200
2.700
100
100

1% Jan
1734 Jar,
4 Feb

1254 Jan
634 Feb
25 Apr

114 Jan
151 Apr
35 Jan
9 Mar
1634 Jan
8 Mar
16 Mar

022 Jan
334 Feb414
534 Apr
11 Mar
10 Slat
534 Mar
4414 Jar,
4134 Jan

I Jar,
1-16 Jan

142 Feb
34 Feb
.54 Dec

1 Mar
134 Mar
43-1 Jan

5 Mar
334 Apr
134 Fell
7 Mar
134 Jan

65 Mar
55 Mar

1-10 Jan
1234 Apr
1-16 Jbrl
8 Apr
34 Apr
h Jail

1 Apr
29 Jan

236 Mar
27 Mar
6 Jan

15 Mar
e12 Jar,
27 Mar

134 Mar
23.4 Jan
134 Mar
13 Feb
IS Jan
ICI Jan
2454 Jan
42 Jan

Fat
614 Jan
1236 Jan
30 Jan
634 Feb

5334 Mar
45 Mar
134 Jar,
34 Fob

34 Feb
2 Mar
3 Apr
334 Jai.
236 Jan
5 Jan

934 Jan
835 Jan
234 Mar
7 Mar
2 Feb

65 Mar
Si Mar
Si Jan

14 Jan
54 Jan

1434 Jan
134 Jan
A Feb

1 Apr
3531 Mar
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Jan. 1.
---Friday

Stocks (Continued) Par.

Last
Sale
Prtce.

Week's Range
of Prices.

Low. High

Sales
for Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Last Week's
Sale
Price. Low.

Range
of Prkes.

High.

Sales
for
Week.
Shares.

Range Since

Week.
Shares. Low. High. Low. High.

Driver
Dubiller
Durant
Duval
East
Eisler
Elea

Ewe

Emerson,

Employers
Fairchild
Fairey

Farlardo
Federated
Federated
Flat
Foltis-Fisher
Ford

Ford

Ford

Foremost
Foundation

Fox
Franklin
Garlock
General
General
Gen

Gen'l
(Oen
Globe
Godchaux
(
Gold
Gorham,

Gotham
Oraymur

Grief
llactimeister-Lind
llandley-Paige,

Ilaiipinelis

Indus

-Harris Co 10
Condenser Corp.*
Motors Inc  •

Texas Sulphur____'
Util Inv corn A_ *
E...ectrie common..'

Power Associates___.
Class .A •

shareaomrsaa som_ _ •
56 cum met with warr....•

Bromo Seitz A _•
Common B •

Reinsurance_10
Aviation com_ *

Aviation Ltd-
American shares 

Sugar 100
Capital cam__*
Metals *

Am dep rcts 
Ina corn_ __ _•

Motor Co Ltd-
Amer dep rats ord reg . El

Motor of Canal A _ _ •
Claw B •

Motor of France-
Am dap rcts for bearer sh  

Fabrics corn_ _ _.
Co-

Foreign shares class A __•
Theatres corn A . •

(II 11) Mfg Pref-
Packing com....--•  
Alloys Co •
Aviation Corp _ _ •

Elea Co (04Britain)
Am top reta ord reir el

Theatres Equip Pr-•
Atden Coal •
Underwriters Exch_*

Sugars B * 
kddmau-Sachs Trading_ _ •

Real Electrical Co._•
Inc--

$3 pref with warrants_ _ _
Kaaba() Mach.. •  
Corp • 

Gt AG & Pan 
Tea-Stromberg-Carla

Non vol corn stock_ .
7% Ord preferred __int,  

(L) & Bros nom_ ___•
Co'  

Ltd_
Am dep rcts for partle Pf  

Candy Storee •
Hazeltine Corp •  
Hayden Chemical Corp.10
Horn & Hardart cons.. •  
Houdaille-Hershey pret.  
Huylers of Del common.,. 
Hydro-Eiee aocur coin . _ _ •  
Hvgrade Fond Prod . .•  
Elygrade Sylvania Corp.  

Finance v t c_ _ _ _10  
Preferred  100

[noun Utility Investment •
$0 pref with warr •  

Insurance Co of NO AM IP
Insurance Securitlea.. . i 0
internat Safety Razor -B_•  
Interstate Equities corn_ •
$3 cony prof .

Irving Air Chute nom__ _ _ •
Johnson Motor Co * 
roam & Naumbiarg pref... •  
Kleinert (I B) Rub nom..*  
liolster-Brandes Ltd-
American shares gt

Lackawanna Securities'  
Land Co of Florida 
Lefeourt Realty corn.....'  
Preferred 

Lehigh Coal & Na, 
Lerner Stores Corp nom *
Libby, McN & Libby corn  
Lindsay Light co .1 10
Louisiana Land & Evnlor  
Man', BOW1711'13 At Co A.  
Mapes Consol Mfg 
Mavis Bottling corn A._5
Mayflower Associates_  
May Hosiery Mills-
$1 pref with warrants...  

Metals & Mln Shs corn_
Midland Steel Prod 
Midvale Co 
Minneapolis-Honeywell
Regulator pref 100  

Mississippi My Fuel warr_  
Montiry Ward & Co el A  
Moody, Invest Serv pref.'  
Murphy (CC) Co com.._.*
Nat Amer Co Inc 
National A elation__ . _ ...•
Nat Bond & Share Corp_ _
Nat Investors coin 
Warrants 

Nat Rubber al achry corn  
Nat Short Term Sec A . _ _
Nat Sugar Refining 
Nat'l Union Radio 
Nestle Lehner Co A 
New Mexico & Ariz land  
New Process Co common.* 
N Y Hamburg Corp 
N Y ritimblirig Idrs shs.  
Niagara Share of M11„..5
Niles-Bement-Pond CO..,'
Noma ellertrie Corn corn
Novadet Agana Corp corn

, a:
Outboard Motors pref A   
Overseas Securities 
Pan Amer Airways 
Paramount Motors Corp..  
Parke, Davis .4 Co . _
Parker Rust Proof eom•
Pennrotid corn (tom • t e
Pet Milk pref 100  
Philip Morris Consol corn_  
Phoenix Seem* Corp com_
Cony pref class A 

Pierce Governor common.*  
Pilot Radio & Tube el A _
Pitney Bowes Postage
Meter Co 

Pittsb & LEER com....50  
plasb Plate Glass com25
Polymet Mfg 
Prudential investors COM
86 preferred 

534
4
4

131
6
6
334
45

135

54

154

44
93,4
1831

31

33,4
44

See note

23,4
335

734
4
8

-- 441

254
4

8

13031

31

796

1731
4

3554
13,4

31
1034
396

134

•  

• 14
• 1096

6
•

1031
•

•  
31

• 2444

•  
•  
•  

•

23
•  

334
• 2034
• 23,4

•
• 134
• 2154
•
a  
I

• 64
•

2
7

• 23.4
* 3131

•  
•  

• 17
37

• 23,4

•
•
•  

_ • 13,4

• 23,4

1836
* 
• 44
• 

54 63,4
% 35
X X
35 31
51 4
14 15,4
6 64
6 654
335 334
45 4535
294 293,4
294 2935
1834 1834
1 1

13-4 131
1554 1534

35 35
534 534
63,4 634
13,4 135

4 43,4
954 1454
1834 2034

44 434
3-16 3.1

3 374
X 54

(1) below.
73,4 754
23,4 23-4
33.4 334

731 73.4
4 31
8 1031
441 441
1 1
23,4 23-4
4 ii,

8 8
1 1
1541 1541

13034 136
11635 117
9 9
11 12

I% 134

6% 
6
%3,4  
2 00

7A 7%
25 2535
8 8
2 2
735 75,4
254 23.5
1834 1834
14 14

1731 174
X 1

134 134
3535 3731
1 135
3 3
35 31

1034 1034
33.4 35-4
I 1
234 244
43,4 43,4

131 154
20 34 213.4

35 31
334 4

123,4 15
104 12
6 6
34 334
10 1035

).i 34
X %

343,4 343/
66 31

24 244

18 18
Si 3-16

554 534
2654 2631

683.4 683,4
6 6
70 70
64 64
23 23
1 1
334 335
20 203-4
234 23.4
134 154
3 33,4
Si 15-4
2154 213-6

31 34 35
1 1
35 35
4 4
eg 654
274 231
13( 296
65-4 734
23.4 23,4
3134 3134

2 2
Ti TS

15 1574
435 44
17 18
37 43
2 23-4
8354 8331
13-4 13,4

116 116 'xlI

10 1034
1 135
134 235

234 334
42 4331
18 34 1874
4 35
4 431
6234 6231

300
900

5,000
200
200
600

1,100
1,200
100
400
100
100
100
100

200
200
400
300
100
200

19,900
5,700
150

100
200

7,600
1,200

100
4,400
3,600

3,200
1.400
2,20)
300
100

4,800
700

50
600
100

210
7
50
300

100

100
300
500
100

5,000
700
200
200
300
100

4,200
2,300
1,100
1,50
100
600
300
700
100
100
100

3,400
500
300
300
400

1,200
100
100
400
200
100
100

4,900
1,000

100
400
Ha
100

110
200
10
100
100
400

1,000
1,300
3,500
700
900

1,800
200
700
200
400
100
100
500

12,600
500

1,400
100

100
200
400
200
700
350

9,700
220

1,300
2,400
500
600

2,400

2,000
350
800

1,300
2,800
100

54 Jan
35 Mar
4 Mar
35 Mar
34 Jan
1 Jan
6 Apr
6 Mar
3 Jan
38 Jan
2934 Mar
2934 Mar
164 Jan
1 Jan

134 Apr
144 Feb

35 Feb
54 Jan
634 Jan
135 Jan

4 Mae
834 Jan

163,4 Jan

454 Mar
31 Jan

2 Feb335
31 Mar

74 Mar
35 Jan
8 Jan

64 Jan
34 Mar
8 Apr
44 Jan
1 Mar
231 Feb
Si Feb

8 Apr
31 Jan

1431 Jan

13031 Apr
s115 Feb
9 Mar
9 Jan

1A Mar
4 Jan
5 Feb
646 Jan
25 Mar
8 Mar
13.4 Jan
531 Jan
25-4 Mar
1834 Mar
134 Mar

1734 Jan
35 Apr

134 Mar
29 Jan
I Mar
3 Afar
7-16 Jan
10 Jan
34 Apr
1 mar
2 Jan
4 Jan

1 Feb
2034 Mar

35 Ma
336 Mar
1254 Star
94 Feb1241
z6 Apr
335 Mar
8 Feb
34 Mar
X Mar

343,4 NI ar
35 Jan

24 Mar

18 Mar
31 Mar

53,4 Mar
2654 Mar

62 Jan
5 Jan
70 Mar
554 Jan
23 Apr
1 Jan
265 Jan
19 Jan
254 Jan

11-10 Jan
2 Feb331
I Mar
20 Jan

54 Jan
1 Jan
35 Mar
3 Jan
654 Feb
2 Jan
131 AI ar
631 Apr
24 mar
31 Feb

2 Jan
34 Feb

124 Jan
335 Jan
17 Apr
3434 Feb
2 Apr
834 Mar

1.,. Jan
1-16 Jan
10 Jan
1 Mar
131 Apr

2 Jan
33 Jan
17 Jan
4 Mar
4 Jan
594 Jan

9 Mar
134 Jan
4 Jan
X Jan

13,4 Jan
235 Jan
83,4 Jan
931 Jan
43,4 Mar
49% Mar
30 Feb
204 Mar
20 Jan
131 Mar

134 Apr
1634 Feb
3 Jan
6 Jan
734 Mar
154 Apr

634 Jan
15 Mar
25 Mar

63,4 Mar
4 Jan

Apr
14 Jan

8% Jan
254 Mar
851 Jan

854 Mar
131 Jan

22.5 Jan
43,4 Jan
1 Mar
334 Jan
5-16 Jan

9 Jan
14 Feb
17 Mar

160 Jan
s118 Feb

931 Jan
1434 Jan

1A Mar
35 Jan

731 Jan
84 Feb
29 Jan
8 Mar
2 Mar
11% Mar
4 Jan
21 Feb
24 Mar
1931 Feb
6 J
15 Jan
40 Mar
234 Jan
554 Feb
134 Feb
12 Feb
434 Feb
13.4 Jan
23,4 Mar
44 Feb

134 Mar
2914 Feb

3( Jan
6 Feb
1834 Feb

Jan
731 Feb
4 Jan
11 Jan

34 Jan
13,4 Jan
43 Feb
4 Jan

284 Jan

18 Mar
3-16 Feb
83,4 Feb
31 Mar

• 7135 Mar
6 Mar
72 Mar
7 Jan
23 Apr
131 Feb
834 Feb
234 Feb
34 Jan
14 Feb

Mar
251 Jan
2334 Jan
131 Feb
1 Jan
4 Jan
44 Jan
734 Mar
64 Feb
834 Jan
831 Jan
364 Jan
36 Jan

23,4 Jan
1 Mar
1634 Mar
654 Feb
19 Jan
55 Mar
331 Jan

90 Feb
231 Mar
31 Mar

10% Mar
15,4 Jan
311 Jan

34 Mar
4734 Jan
1931 Mar
1 Jan
54 Feb
6534 Mar

Public Utility Holding Corn
Corn without warrants_ •
$3 cum pret •

Radio Products corn •
Railroad Shares com_ •
Ry & UM Invesing A__10
Reliance Bronze & St nom *
Reliance Internal corn A, .•
Reliance Management com•
Republic Gas •
Reybarn Co Inc 10
Reynolds Investing corn. •
Richman Bros Co *
Richmond Radiator *
7% preferred •

Rike-Kumler Co nom *
Roosevelt Field Inc •
Rosala International •
Royal Typewriter •
St Regis Paper Co com__10
Scovill Mfg 25
Seaboard UM Shares corn •
SecurItleti Allied Corp. __•
Securities Corp Gen com •
Seeman Bros common._..*
Segal Lock & Hardware.._'
Selberling Rubber com_ •
Selected Industries corn. _ •

Allot ctfa full pd award_
Sentry Safety Control___'
Shenandoah Corp com___•
6% cony pref 50

Sherwin-Wms Co Com_ _25
Silica Gel Corp corn v t c.•  
Singer Mfg.  100
Singer Affg Ltd-
Am dep rats for ord reg£1  

Smith (A 0) Corp corn....
Smith (L C) & Corona

Typewriter v t c  .  •
Southern Corp cam •  
Spanish & General Corp-
Am dep rcts for ord reg__

Stand Motor Constr___ •  
Starrett Corp corn •
6% pref with priv____50

Stein (A) dc Co corn • 
Tel Mfg *  

Stroock (S) dc Co*3
Stutz Motor Car 
Swift & Co 25
Swift International 15
Syracuse Wash Mach B__*  
Taggart Corp tom • 
Tastyeast Inc class A._.'  
Technicolor Inc corn •
Tobacco & Allied Stocks •  
Tontine° Prod i Deli new w 1
Tobacco Prod Exporta. •  
Todd Shipyards *  
Transcont Air 'Transp___•
Trans Lux Daylight

Pict Screen common_ __•
Trl-Cont'l Corp warrants...
Tublze Chattlion Corp-
("Ammon B Tot ti• centre

Tung Sol Lamp Wks corn • 
$3 convertible pref •  

Union Amer Invest com_ •  
United Amer ULU com_ •  
United-Carr Fastener._.._'
United Chemicals pref_ . _ •
United Founder@ cora... •
United Shoe Mach's, com25 
Un Stores Corp corn v t 0 •
U.S Dairy Prod class A__* 
U S Finishing corn *  
U S Foil class 13 *  
US & Internal Sec cora •  

First preferred with wan
U S Playing Card com_ _10
Universal Ins 20  
Utility I.:guinea nom.....

Priority stock •
Utinty & Indust Corp corn' 

Preferred •
Van lamp Packing coin. •

Preferred 25  
Vick Financial Corp____ .5
Wagner Elea corn  • 15  
Waitt & Bond class A. •  
Walgreen Co torn • 
VI alter( Illram:Gooderham
& Worts common •

Wayne Pump Co • 
Welch Grape Juice nom. •  
w astern t 'artridge 6% pref 
West Tablet & Stat v t c.*  
Westvaco Chlorine Prod-
7% ruin pref 100

Williams (R C) & Co 
Wil low Cafeterias 

Preference 
Wilson-Jones Co 
Woolworth (F W) Ltd-
Amer dap rats tor ord ehs

Public Utilities-
Alabama Pow $6 pref_-
37 preferred  

Allegheny Gas corn 
Amer Cities P & L nom A 50
Common B 

Am rom'w'th Pow corn A  
Am Dist Tel NJ 7% p1100  
Allier dt Foreign Pow wan.
Amer Gas & Elea com____•
Amer I. & Tr corn 25
Am Superpower Corp Com

First preferred 
$6 cum prat 

Appalachian Gas corn._ .•
Arkansas P & L $7 pref_*
Assoc Gas & Elm corn...'  

Class A 
38 Int-bear allot certifs._
$1.60 Int bear allot etfs--
Warrants 

Associated Taloa UtIL
Bell Telep of Can 100  
Bell Tel of Pa 634% pf_ 100  
Brasillan Tr Lt & Pr ord_.
Burt Niag & Flaat Pr pf__25
Cables & Wireless Ltd-
Am dep rets A ord shs
Am dep rats 13 ord shs
Am dep rats prat shares_

Canadian Marconi-See
Carolina P dr L $7 pref___*  
Cent Hod G & E corn v t c
Cent arsine Pow 7% p1100  

34

25,4

1
31

1

1

33,4

4.1
63,4

134

134
3735

31
1134
2774

121

3331

231

31

35
134

 12
17
2154

13(

31

23-4

154
1515

3

3
11 34
154

4

1841
1431

154
4731

834
A

434

3

62
•  
•  
• 1774
• 10

94

•  
• 78
•  

224
• 2
•

25-4
2535
173.4

• 234
• 5731
• 28

X
75

254
3244
734
11

•  

934
205-4

£1
£1

131
M zircon(

* 1454

54 44
131 13.4
23,4 254
31 31
31 34
4 3(
34 1

1 1
31 he
4 1
he 6re

214 2634
45 44

1 131
123,4 124
13,4 134
31 44

734 83,4
354 33,4
1834 184

44 1%
63,4 644
474 54
2534 27
114 13,4
231 231
114 13.4

3731 394
'is 51
31 1

11 113.4
2731 2934

34 31
121 125

134 164
303,4 3435

24 234
1 134

4 35
44 4
31 34

134 13,4
6 6
5 5

335
1134 123,4
17 1734
2154 22
234 234
24 234
're 31
141 1%
23 23

61e X
35 35

1434 1434
234 23,4

14 15,4
151.0 'lC

3 33-4
64 634
18 183-4
9 9
1 1
134 3
1154 12 34
13,4 134

3754 38
31 31

59 59
2 2
3 3
11 31

1854 1835
1434 1535
634 64
13,4 134

473,4 4931
2 2
834 931
34 34

1 1
4 474
734 734
104 11
10 10

23,4 3
31 4

35 35
51 513.4
1234 1234

60 6631
74 8
1% 14
173/ 1754
10 103,4

93-4 1035

76 76
78 8735

yi %
224 254
2 234
4 116

88 88
23.4 23,4

*2534 2954
173-4 18%
235 334
57 6254
28 32

31 he
275 z75
334 33-4
*25-4 23-4
31 3341
734 854
Isi 1 i

354 334
93 9554
1104 1104
935 1134
2034 214

X 34
4 31

134 135
Wireless Tele
7854 78541
1454 1454
83 83

2,000
100

2,100
200
100
100

1,300
200

1,400
1,100
400
175
100
400
700

1,700
600
200

1,600
50
900

2,000
500
600

1,300
100

1,200
1,200
600
500
900
75
100
150

300
650

200
1,900

100
400

7,400
1,500
100
200
400

1,400
2,700
1,500
100
100

1,200
1,000
100

9,500
100
100
500

500
100

SOO
100
800
100
100

1,200
500

35,100
500

1,200
200
100
600
200

1,200
50
50
800
500
400

1,100
500
20

4,200
100
400
100

1.700
100
25
75
100

235
200
300
25
400

4,500

30
80

1,600
1,000
3,900
1,800

2,600
29,000
2,600

39.300
3,700
400

7.300

300
9.90
300
500

5,500
200
250
100

4,700
2,200

34 500
4 500

100
got Am

100

31 Jan
1% Mar
1 Jan
34 Mar
31 Mar
61 Mar
% Jan
k Feb
31 Jan
31 Jan

1-16 Jan
2134 Mar

35 Mar
1 Apr
124 Feb
14 Jan
4 Jan

734 Mar
84 Jan
184 Mar
131:Mar
xfit. Jan
435 Mar
25 Jan
13.4 Apr
234 Mar
44 Jan

2814 Jan
5-16 Mar
.4 Apr
8 Jan
27 Mar

31 Mar
1154 Feb

134 Mar
3031 Mar

2 Jan
1 Mar

34 Jan
35 Mar
54 mar
134 Mar
6 Mar
5 Mar
3 Mar

103,4 Mar
164 Feb
1754 Mar
2. Feb
235 Mar

7-16 Mar
1% Feb
19 Jan

sys Apr
'is Mar

1434 Mar
24 Feb

134 Jan
13-16 Jan

134 Feb
354 Jan
16 Jan
9 Star
1 Jan
01 Mar

sll 4 Feb
134 Apr

3534 Jan
% Jan

59 Mar
171 Jan
234 Jan

6.4 Jan
153,4 Apr
14 34 Apr
6 Jan
14 Apr
42 Jan
134 Jan
8 Jan
34 Ma

1 Mar
854 Jan
734 Mar
10 34 Mar
10 Feb1134

231 Apr
35 Feb1

35 Feb
51 Mar
1234 Mar

x5854 Mar
7 Feb
14 Jan
1534 Feb
8 Feb

73,4 Jan

76 Mar
78 Apr

31 Mar
:21 Jan

131 Jan
31 Jan

25 88 Mar
2 Mar

*2531 Apr
1734 Apr
234 Mar
52 Jan
28 Apr

31 Jan
20 z75 Feb

33,4 Mar
*23-4 Mar
30 Mar
84 Mar
1-32 Mar
354 Mar
93 Mar
11044 Mar
84 Jan
20% Jan

34 Apr
54 Jan

134 Feb
erica

25 7831 Mar
1454 Apr

10 83 Mar

3( Jan
6 Jan
3 Jan
14 Jan
1 Jan
31 Mar
14 Jan
131 Jan
44 Jan

134 Mar
3-16 Jan
28 Feb
4 Feb
235 Jan

z133,4 Mar
1% Jan
4 Jan

834 Mar
535 Feb
1834 Mar
I% Jan
74 Jan
10 Jan
29 Jan
2 Jan
4 Jan
134 Jan

553( Mar
1 Jan
2 Jai
1234 Mar
343.4 Jan
134 Jan

134 Jan

2 Jan
59 Jan

3 Feb
13( Mar

35 Jan
35 Feb
% Jan

235 Jan
835 Jan
9 Feb
434 Jan
1335 Jan
22 Mar
26 Mar
3 Jan
4 Feb
14 Feb

365 Jan
24 Mar

3( Jan
% Mar

1834 Mar
331 Jan

231 Jan
131 Feb

54 Mar
64 Mar
22 Mar
9 Mar
2 Mar
334 Jan

163,4 Mar

4054 Mar
31 Jan

60 Jan
234 Mar
4 Jan
% Jan

30 Jan
23 Jan
634 Mar
24 Jar.
4934 Feb
334 Feb

113,4 Feb
2 Jan
234 Jan ,
474 Mar

103.4 Feb
1154 Jan

Jan

21% Mar
Jan

e3634 Jan
53% Mar
15 Jan

664( Mar
103-4 Mar
231 Jan
20 Feb
1041 Mar

104 Mar

86 Jan
93 Jan

34 Jan
284 Mar
3 Mar
1 Jan
88 ar
5 Mar
8931 Jan
24 Jan
IN .11111

6254 Mar
42 Jan

34 Jan
8754 Jan
7 Feb
44 Jan
46 Jan
11 Jan
g Jan

1154 Jan
100 Mar
112 ; Mar
13% Mar
224 Feb

31 Feb
A Jan

136 Mar

8151 Mar
16 Jan
9454 Jan
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Public Utilities
(Concluded). Par.

Friday
Last
Sole
Price.

Week's Range
of Prices.

Low. H(gh.

Sales
for
Week.
Shares.

Range Since Jan. 1. Former Standard Oil
Subsidiaries
Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Low. High. Low. High.

Cent Pub Serv corn *  
Class A 

rent States Elea com__•
Cities Serv P & L $7 preL•  
Cleve Elea Ilium com____*
Columbia 0 & E 5'1 prer__
Commonwealth Edson 100
Com'w'Ith & Sou CorD--
Warrants 

Community Water Serv__*
Consol GE Larr Balt come
Consol Gas Util class A__•
Cont G ,St E 7% pr pref 100 
Duke Power Co 10 
Duquesne Gas Corp corn.*  
F.ast States Pow nom B•
East UM Assoc corn •  
Edison Elea Ilium (Bos)100  
Elec Bond & Share coin_ •  
New common stock____5
$O corn preferred •
$5 cum pre! •

Elea Pow & Lt 2nd pfd A_ •
Warrants 

Empire G 'Sc P7% pf__100  
8% preferred 100  

European Elea class A__10
Option warrant 

Gen G&E 56 pref B *
Georgia Power $6 pref_ •  
Illinois P & L 6% prei__100
$6 preferred •

Internat Super Power__ •  
Internat Uttl Class A____•
Class B •
B warrants 

Interstate Pow $7 pref___*
Italian Superpow corn At
Long Isld Ltg torn •
7% preferred 100 

Marconi Internat Marine
Commun Am dep rats_

Marconi Wire' T of Can__1
Mass P dr L Assn $2 pref..•  
Mass Util Assoc corn vto *
5% preferred 543 

Memphis Nat Gas com- *  
Middle West Util corn___'
$6 cony pttf ser A_ •  

Mob & Ilud Pow 1st preL•  
Nat P & L $6 pref *
Nat Public Serv corn A *
New Eng Pow Amu-
6% preferred 100

New Eng Tel dr Tel__ _100 
N Y Steam Corp own_ • 
NY Telep 835% pref__100
Niagara Bud Pow com__10
Class A opt warrants___
Class B opt warrant____

Nor Amer I. dr P corn. •  
Nor States Pow corn A.100
7% preferred 100  

Okla Nat Gas 634% pf_100  
Pacific 0 & E 6% 1st pf_25
Pacific Pub Serv 1st pref_*
Penn Gas & El class A.._.*
Penn Pow dr Lt $7 pref__•  
Pa Water & Power •  
Philadelphia Co corn *
Pub Serv of No III com_100
7% preferred 100 

Ry & Light Secur com_ • 
R I Pub Serv $2 pref____*
Sou Calif Ed prat A____25

Preferred B 25
534% pref class O___.25 

So Colo Pow class A_ __ _2.5
Southern Nat Gas com_ •  
Southern Union Gas_ •  
So'west Bell Tel 7% pf 100 
Southwest Gas Util com...•
Standard P dr L com____•
Common class B •  
Preferred  

Stand Pub Serv panic A_*
Swiss Amer Elea pref 
Tampa Electric common_* 
Union Nat Gas of Can....*
United Corp warrants--
United El Serv Am shares_
United Gas Corp corn___ •
Pre! non-voting •
Warrants 

United Lt & Pow corn A-- •
1.6 cony 1st Pref •

U S Elea Pow with warr •
Warrants  

Utah Pow & Lt $7 pref___•
Otil Power & Light corn..'
Class B vie •

Former Standard Oil
Subsidiaries-

Borne Scrymser Co 25
Buckeye Pipe Line 50
Cumberland Pipe Line-

Liquidation rd t ctfs
Humble Oil& Reilning 25
Imperial 011 (Can) coup._. •  
Indiana Pipe Line 10
N Y Transit new 10
South Penn Oil 25
Standard 011 (Indlana)...25
Standard 011 (Ky) 25
Stand 011 (Ohio) com 25

Other Oil Stocks-
Amer Maracaibo Co •
Ark Nat Gas Corp nom-  •
Clam A •
Preferred 100

Carib Syndicate  25c
Colon Olt Corp corn •
Columbia 0 & Gas y t e •
Consol 011 Corp nom_ _• 
Cosden 011 nom •
Creole Petroleum Corp.._•
Derby Oil & Ref coin •  
Gulf 011 Corp of Penna25
Intercont Petrol Corp_--5
fnternat'l Petroleum--•
Kirby Petroleum •
Leonard 011 Develop_ _25  
LODO Star Gas Corp •
Magdalena Syndicate__ _I  
Margay 011 Corp •  
Mexico Ohio Oil Co *
Mich Was & Oil *Middle States Petrol-
ChM El V t n •

%
135

24
83
8034

%
31

6054
2

135

1634
4034
35
1834
235

134

1054

40
43

634
134
31

3234
%

17

--- _ __
1

231

134

60
435

4734

11054
535
35

______

67

2431
1235
6

:1335
7031

225-4
26
23

1235

31
14

46
234
5234

3
234

______
15-6

303-4
416
4

2734
1
31

------63
1%

6
3031

4434

3
374
12
15
1231
25

•16
154
134
434
54
54

1

35
235

3134
35

931
35

55-4

2

%.

34

35
35

134
5235
24
81
80

%
%

6045
2

6154
71
%

134
3

175
634
1535
4034
35
17
274
42
5135
135
34

1034
72
40
43
9
634
135
%

3234
54

17
9331

535
1

21
234
21
z335
1
6
9134
59
434

4731
102
47
11054
554
35

134
935
67

:88
9
2434
1235
6
9834
5034

:1334
7031
7334
1554
2254
26
23
21
1235

35
134

113
X

14
17
46
2
5234
27
3
234
2%
154

3031
1,4
4
2734
1
31

 
1
6

6
3034

734
4434
8
3
354
12
1474
1235
24

%
144
134
47.

54
54

1
6
45

235
2
3054

1,6
954
34
'14
554
114
5
2

3*.

34

35
1
134

5234
28
8654
86

35
41

63
2

6134
7134

35
234
334

18034
735

2234
5134
43
30
334
42
5235
135
5-16
12
7234
40
5335
1034
634
134
514

3854
35

1754
9655

535
134
21
254
21
454
154
735

9234
6334
534

50
102
49
11234
6
35

135
1054
7235
90
9
2434
1235
6
9834
51
14
7931
76
16
2254
26
24
2174
1274

35
134

113
Ili

15
18
60
234
54
2734
354
23-4
254
134

3731
4,6

434
33%
154
31

63
135
6

6
32

734
4534
835
434
335
1254
1534
1334
25

4,6
134
154
435
34
54

135
635
31

235
2
3534

35
10

34
y,

835
1,,,
5
2
.%

54

500
3.100
3,800

50
1,100
590

8,100

19,000
454

1,300
700
50
50

1,100
1,700
600
20

83,400
59,300
6,000
1,900
650

6,200
50
100

1,000
1,100
150
200
25
125

1,100
400

3,100
1,400
120

1,000
1.600

30

100
8,500
100
300
25
900

10,400
400
75
900
500

350
50
200
300

29,200
1,300
400
150
400
200
104)
400
100
200
50
300
300
150
75
150
300
100
300

1,100
100
200
300
50
200
300
400
200
500
250
200

1,100
3,800
200

19,700
1,600
600

23,600
3,100
7,900
100
25

6,400
100

50
600

100
2,000
4,800
600
100

1.100
12,300
7,100
900

7,000
1,000
3,900
400
700

1,100
1,600
2,400
600

6,300
200

13,200
700

9,300
200

1,000
3,800
14,500

100
1,900
100

700

35 Mar
35 Apr

134 Mar
5235 Mar
2335 Jan
77 Feb
50 Mar

51 Mar
31 Mar

59 Jan154 Jan
55 Jan
63 Jan

35 Jan
154 Apr
3 Feb

175 Mar
534 Mar
1535 Apr
3154 Mar
35 Mar
17 Mar
274 Apr
42 Mar
50 Jan
134 Mar
31 Mar

1054 Apr
72 Mar
40 Apr
43 Apr
9 Feb
5 Feb
134 Jan
34 Jan

3235 Apr
35 Mar

17 Apr
9331 Jan

5 Feb
li Jan

21 Mar
2 Jan
1734 Jan
z335 Mar
134 Mar
535 Mar
51 Jan
59 Apr
434 Apr

4731 Apr
102 Mar
47 Feb
110 Jan
534 Mar
34 Mar

135 Mar
934 Mar
67 Apr
88 Mar
835 Mar

z2434 Feb
1035 Jan
534 Jan
95 Jan
47 Jan

:1335 Apr
7054 Apr
7331 Mar
1534 Mar
21 Jan
26 Apr
23 Jan
21 Jan
1274 Apr

35 Mar
1 Jan

11034 Jan
31 Feb

14 Apr
17 Feb
46 Apr
I% mar
40 Jan
2235 Jan
234 Mar
235 Arp
234 Mar
135 Mar

3031 Apr
7-16 Mar
374 Mar
2734 Apr
1 Apr
34 Apr

63 Mar
1 Apr
6 Mar

6 Jan
3034 Apr

73-4 Mar
4254 Feb
754 Jan
3 Apr
3 Jan
934 Jan
14 Jan
12 Jan
2334 Feb

14 Jan
134 Mar
135 Mar
43-4 Jan
31 Jan
35 Feb

1 Mar
534 Feb
31 Feb

134 Jan
174 Jan

2534 Jan
1-18 Jan
854 Jan
34 Jan

3-16 Mar
55-4 Mar
1-16 Jan
334 Jan
2 Feb
35 Jan

34 Jan

4 Jan
334 Jan
254 Jan
56 Jan
30 Feb
90 Mar
122 Jan

51 Jan
13-4 Jan

8934 Mar
235 Feb
76 Jan
7334 Jan

If, Jan
334 Feb
534 Jan

195 Mar
1354 Jan
3254 Mar
62 Jan
54 Jan
45 Mar
8 Jan
4654 Jan
5234 mar
3 Jan
45 Jan

25 Jan
82 Jan
6134 Mar
6335 Mar
1235 Jan
8 Mar
3 Jan
34 Jan

5234 Jan
174 Jan

1954 Jan
101 Mar

534 Jan
134 Feb

21 Mar
234 Jan
23 Jan
5% Jan
7 Jan
5134 Jan
9334 Mar
72 Jan
9 Jan

5954 Jan
115 Jan
55 Mar
114 Mar
734 Jan
11411 Feb
335 Jan
1034 Mar
83 Jan
9434 Jan
9 Mar
2654 Jan
1354 Mar
634 Feb
9934 Jan
53 Mar
17 Jan
113 Feb
99 Mar
20 Jan
2254 Mar
2735 Jan
25 Jan
2251 Jan
15 Jan

34 Jan
2 Mar

115 Mar
X Mar

20 Jan
20 Jan

z67 Jan
335 Mar

5434 Mar
32 Jan
435 Jan
A Jan
331 Feb
235 Jan
55 Jan

14 Jan
854 Jan
5334 Jan
174 Jan
34 Jan

85 Jan
334 Jan
1334 Jan

631 Feb
35 Jan

735 Mar
49 Mar
934 Mar
735 Feb
4 Feb
1434 Mar
1734 Mar
1574 Mar
2835 Jan

9-16 Apr
254 Jan
25-4 Jan
535 Jan
35 Jan
35 Jan

134 Jan
7 Mar
I Mar
234 Mar
245 Jan

3534 Mar
31 Jan

1034 Mar
45 Feb
35 Jan

954 Jan
35 Jan

635 Feb
2 Feb
134 Jan

34 Feb

Mo-lianeas Pipe L com-5
Class B v t e 1  

Mountain Producers__10
National Fuel Gas •
Nor Cent Texas 011 Co__ *  
Nor European Oil com_•
Pandem 011 Corp corn_* 
Plymouth OH Co a 
Pure 011 Co 6% pref_. 100  
Reiter-Foster Oil Corp_*  
Richfield Oil Co prat__ _25  
Ryan Consol Petrol *
Salt Creek Prod Asan___10
Southland Royalty *
Sunray 011 Corp 5 
Teton 011 & Land •  
Venezuelan Petroleum_ -5 
"Y" 011 dr Gas Co •  

Mining Stocks-
Bunker Hill dr Sullivan-10  

Voting trust ctfs 10  
Carnegie Metals 10  
Constock Tun ,tr Drain_ _1  
Consol Copper Mines_ - -5
Conan' Min & Smelt I.td 25
Cresson Cons GM & 121__1  
Cual Mexicana Mining_l
Golden Centre Mines__ _ _5
Hecla Mining Co 25c
Hollinger Consol G M.._...5  
Hud Bay Mtn & Smelt._.. •
Kerr Lake Mines 4  
Lake Shore Mines Ltd_ _1  
Mohawk Mining Co_ _ 25
New Jersey Zinc 

Co__. 
_25

Newmont Mining Corp..10
NipissIng Mines 5
Ohio Copper Co 1  
Pioneer Gold Mines Ltd_ A
Roan Antelope Cop Mines
American shares 

St Anthony 0 Mines 1  
Shattuck Dann Mining- •  
So Amer Gold dr Plat _5  
Standard Silver Lead_ ..1
Sylvanite Gold Mines_ _I  
Teek Hughes Mines 1
United Verde Extens'n_50e
Wenden Copper Min. _  I
Wright IIargreaves Ltd_ •  
Yukon Gold Co 5 

Bonds-
Abbotts Dairies deb Os 1942  
Alabama Power Co-

1st 5s 1946
lot &ref Be 1961
1s1 & ref 435s 1967
let & ref 56 1968

Alumh2um Cosf deb M1952
Aluminum Ltd, deb 5s1918  
Am Commonw'b Pr 6s 1940
Debenture 565s____1953  

An, Commun Pow 5%s '63
Am dr Cent Corp 56.-1943
Am El Pow Corp deb 6s '57
Am Gass ds El deb 5s__2028
Am Gas dr Pow deb es 1939
Secured deb Si 1953

Am Pow & Lt deb 68_2016
AmericanRadiator43561047 
Am Rolling MI° deb 561948
474% notes-Noy 1933

Amer Seating cony 66_1936  
Amer Soh, & Chem 635s '36

without warrants 
Appalachian El Pr bs_1958
Appalachian Om 68_1945
Cony deb es ger B....1945

Appalachian Pow 5s__1941  
Deb gold Os 2024  

Arkansas Power& Lt 5/5 1956
Arnold Print Works Os 1941
Assoc Dye dr Print 6s_1938

wills warrants 
Associated Elea 4,5s...1953
Associated Gas & Electrio-
Cony deb 5145 1938
Cony deb 4 345 1948  

Registered  
Cony deb 4354 1949
Cony deb 5a 1950
Debenture Si 11168
Cony deb 534s 1977

Associated Rayon 58-1950 
Assoc Simmons Hardware
635e 1933

Assoc Telep Co 5s____1965  
Assoc T & T deb 535s A '55
Assoc Telep UM' 5355_1944
8% notes 1933  

Atlas Plywood deb 535s '43  
Baldwin Loco Wks 5355 '33  
Bell Tel of Canada 56..1957

let mtge Saner A__1955
let mtge 5e ear C__1960

Bing 1.11 Ar P 5s 1946  
Birmingham Elea 4359 1968
Birmingham Gas 58_ -1959
IllackstoneVal 0 & E 58 '52
Boston Consol Gas 58_1947  
Broad Rly Pow 5s A...1954  
Bklyn Borough Gas 5s 1967  
liklyn Edison 55 ser E_1952
313,iffulo Gen Elea 5s__1956  
k lot tic ref 5s 1939  

Canada Nat fly en 7s 1935
Cap Administration 5.s 1953
With warrants 
Without warrants 

Carolina Power dr Lt 5e 19512
Caterpillar Tractor 55 1935
Cent Arizona L ,k P 58_1960  
Cent III P S 435s F_1967

let mtge 53 ear (1_1968  
Cent Maine Pow 5s D 1955  
Central Pow Si ser D 1957
Cent Pow .Sc Lt lat 58 1956
Cent Pub Sere 5,45 1949
'With warrants 
Without warrants 

Cent States Else 58.__1948
Deb 5,4s_ __Sept 15 1955

Cent States P & 1 5,2s '53
rhie Diat Elee gen 4356, '70  

Debenture 5356, Oct 1 '35
Chic Pneum Too1 535e 1942  
Chic Rya 5,6 (V of dep_11127

34

235
1254

34

35
331

:335

34
41

X
35
35

134

1534
2435
9
31

334

435

34

4
:334

1,6

9434
9135
76
86
9031

3

9
.50
32
7735
3534
25
65

4854
59

8931
11
10

8036
57

4634

26

25
28
2535
3335

34

6134
3934

90
9134
91

80
66
93

10031

9835

81
8631

6735

6234
55

934

3254
34
42

72

4034

35
'is
235

z12
1
34
35

735
45

35
34
31

354
334
4,6

554
34
31

19
18
134
34
35

41
3-16
X
34
3
435
131
31

2531
1535
2454
9
31
1,6

334

435
,,,,

134
31
1p,
116
4
354
'14
231
35

9634

9474
9135
76
85
9034
6931
3
2
9
48
3035
7635
3535
25
64
86
48
59
43

1635
89
1034
10
97
78
80 54
57

  82034
4054

25
28
28
2434
2731
25
29
34

32
8434
60
39
58
36
78
90
91
91
80
79
65
9234
9835
65
95
9954
101
1013-4
9835

  7135
  7134

81
8634
85
64
7034
89
62
55

z831
835
3235
34
40
6935
72
42
4034

35
'is
254
1235
1
34
35

754
4731

35
%
%

334
33-4
4,6
6
35
.,,,

2034
20
131
35
31

5834
3-16

116
9-16
331
454
2
31

2654
1654
2435
935
31
116

334

474
11.

134
34
54
416

435
351
31

235
35

9654

97
9135
79
87
9454
72
335
3
12
50
3634
8235
3634
2735
7134
87
5234
66
43

1831
9t34
11%
1034
9735
78
83
60

2335
4734

2831
30
28
29
2931
2854
3334
34

34
8454
6654
4735
61
36
83
92
9274
92
80
80
66
9334
99
68
95
10035
101
8102
9954

7135
73
82
89
85
6854
7234
89
6234
6235

14
1434
3434
38
4274
7054
7334
45
42

18,000
100
300
900
100

1,500
100
300
40

1,400
100
300
400

1,400
2,500
1,000
100
700

525
450
100

2,100
2.400

95
300

3,500
700

2,800
400

3,300
200
700
800

1,100
1,800
1,300
2,100
9,800

100
300
100
300

3,200
400

1,700
900

4,500
80()
600

$
1,000

29,000
2,000

32,000
9,000

54,000
9,000

19,000
9,000
3,000
10,000
35,000
231,000
11,000
34,000
209,000
20,000
42,000
18,000
3,000

4,000
67,000
115,000
30,000
7,000
3,000

50,000
2,000

6,000
65,000

109.000
6.000
2,000

166,000
272,000
225,000
30,000
2,000

5,000
1,000

92,000
235.000
12,000
1,000
9,000

41,000
15,000
23,000
1,000
2,000
3,000
14,000
7,000
4,000
2,000

277,000
3,000
/2,000
9,000

5,000
37,000
5,000

20,000
1,000

49,000
35,000
10,000
13,000
30,000

254,000
14,000
61,000
106,000
47,000
14,000
11,000
6,000
33,000

35
1-16
254
11

35
31

1-16
635
44

35
35
31

334
331
34

534
5-16

35

19
1734
%
34
35

41
34
34
34

234
434
13-4
366

2354
1234
22
9
35

1-16
25-4

435
1-16
134
54

1-16
7-16
335

z3
1-16
234
34

9634

93
85
74
80
9031
6434
234
2
9
41
27
7635
283.-t
20
64
80
43
55
34

1634
8035
834
734
97
78
75
57

2035
4654

2334
28
28
24

z2454
24
29
34

30
z83
60
38
58
z35
78
8335
84
8335
80
70
65
9235
9434
65
95
97
9834
101
984

70
70
72
8031
85
64
70
89
60
55

z831
835
3034
33
40
68
67
412
40

Apr
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Jan
Mar
Feb
Feb
Jan
Feb

Mar
Mar
Jan
Jan
Mar
Apr
Jan
Feb
Jan
Mar
Feb
Feb
Feb
Jan
Jan
Jan
Apr
Mar
Jan
Jan

Apr
Jan
Mar
Jan
Mar
Jan
Feb
Mar
Jan
Jan
Jan

Feb

Feb
Feb
Feb
Feb
Apr
Feb
Feb
Mar
Apr
Jan
Jan
Apr
Feb
Feb
Apr
Jan
Jan
Jan
Jan

Mar
Feb
Jan
Jan
Mar
Mar
Jan
Apr

Mar
Apr

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Jan

Jan
Feb
Apr
Feb
Mar
Feb
Mar
Jan
Jan
Jan
Mar
Jan
Mar
Mar
Feb
Mar
Mar
Feb
Feb
Mar
Jan

Feb
Feb
Jan
Jan
Feb
Mar
Mar
Jan
Jan
Apr

Mar
Mar
Jan
Jan
Mar
Feb
Feb
Mar
Mar

254
3-16
3
134
1
54
35
74
4934

35
1
1
434
3.
34

655
34
34

24
2334
235
35

134
64

34
7-16

31
515
5
254
35

2634
1835
2854
1435
el
3-16
4

6
3-16
235
34
54

c35
434
435
%

234
54

9614

9954
9534
8434
91
9834
74
11
8
19
5234
4234
8835
4535
3731
8234
87
67
76
117

2234
92
16
1354
9735
85
gg
60

25
5734

39
43
28
3954
4434
4434
47
4035

37
88
72
54
7514
3735
90

:9435
9334
94
80
8134
7534
933-4
100
68
99
102
103
102
100

76
76
85
91
9031
7431
85
92
e70
7131

2731
1534
3934
42
59
7331
7934
50 Si
50

-
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Mar
Jan
Mar

Jan
Feb
Feb
Jan
Jan
Mar
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Mar
Feb
Jan
Jan
Jan
Jan
Mar

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Feb

Jan
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Max
Mar
Jan
Jan
Jan
Mar
Mar
Mar
Mar

Feb
Mar
Jan
Jan
Mar
Jan
mar
Mar

Jan
Feb

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan

Mar
Jan
Feb
Jan
Feb
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Jan
Mar
Jan
Mar
Mar
Mar
Jan
Mar
Jan

Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Feb
Jan

Jan
Mar
Jan
Jan
Feb
Mar
.11.11
Jan
Jan
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Bonds (Continued)

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Range Since Jan- 1'

Low. High.

Cigar Stores Realty Hold
Deb 5368 series A. _1949

Cincinnati St Ry 530_1952
CIL1es Service 58 1996
Cony deb be 1950

Cities Serv Gas 560_ _1942
Cities Serv Gas Pipe L 65 43
Cities Set, P & L 530_1952
Cleve Elea III let 58_1939
Gen Is series A 1954

Commers und Privet
Bank 5168 1937

Commonwealth Edison Co-
1st mtge Is, ser A_ _1953
1st mtge Is, ser 13....1954
let 4168 series C 195b
1st m 436e aer D_ _1957
Ist M 4%8 sec E _1960
1st M 48 see F 1981

Community Pr & Lt 581957
Consol Gas El Lt & P (Bait)

let ref f 4a  1981
lot & ref 530 ser E_1952
1st de ref 436s ser G_1969

Consol Gas Utll Co-
la & coil 68 ser A _ _1943
Deb 6%a with wart. 1943

Conan! Publishers 63481936
Consumers Power 43-,81958

1st & ref 55 1936
Cont'l G dr El Is 1958
Continental Oil 610..1937
Continental Secur 5s_1942

with warrants 
'without warrants 

57
41
44%
5536

50%
10236
102

33)6

97
97%
8836

7734
5034

105%

3031
14%
7531
0336
101
54%
83

Crane Co Is. _ _.Aug 1 1940
Crucible Steel deb 5s- _1940
Cuban Telephone 730 1941
Cudahy Pack deb 55411957

Sinking fund 5a_ .1946
Ctimb'i'd Co P & L 430 56
Dayton Pow & Lt 5s_ _1941
Del Elec Power 730_1959

70

74
84%
98%
8236

64%

Denver Gas & El 5s.1940 9236
Denver & Salt Lake 6s 1960  
Derby Gas & Elec Is 1946  
Dot City Gas 65 set A_1947  

let series 13 1950  
Det Int'l Bridge 630_1952 6

Certificates of deposit_ _ _
Dixie Gulf Gas 6343 1937
With warrants 

Duke Power 430  1957
Duquesne Lt 1st 430_ 1957
East Utilities Investing
Is with warrants _1954

Edison El (Boston) 56.1933
4% notes____Nov 1 1932

Elea Power & Lt Is.. _2030 4036
Electric Pub Serv 53651942 27
El Paso Nat Gas 6368-1938 58

let 6365 series A__1943 6536
Empire Dist El M__ _1952 563%

Empire Oil & Refg 554s '42 4634
Ercole &latent El Mfg-
654s with warrante.1953

Erie Lighting lot 58..1967
European Else 6 %8.. _1965
Without warrants 

European &niacin,' 75 C'67
Fairbanks Morse deb 58 '42
Federal Water fiery 5548'54
Finland Residential Mtge
Bank 6s 1661 40

Firestone Cot Mills 5e 1948 74
Firestone T & Ruh Se 1942 78
Flak Rubber 530-1931 1234

Certificate of deposit_ _ _ _
Fla Power Corp 5%11-.1979
Florida Power & Lt 58_1954
Gary El & Gan &leer A 1933
Gatineau Power let be 1955
Deb gold fie June 15194)
Deb 6seer B A & 0_1941

Geo Bronze Corp deb 68 40
General Cigar serial 68 '32 1003-4
Gen Indus Alcohol 63.4e '44 15
Gen Motors Accept Corp--
5% serial notes_  1933  
5% serial notes___1934  
5% serial notes_ __1935 9734
5% aerial notes__ _ _1936 973-4

Gen Pub Service Is. 1953 6634
Gen Pub UCH 655s A_ _1956 32
Gen Refractories Is __1933  
Gen'l Vending Corp 60 1937
With warrants  334

Gen Wet Wks Corp as 1943 2934
Gen Wat Works Gas dr Elea
Cony deb 68 B._ _ _1944 1631

Georgia Power ref 5a....1967 8334
Georgia Pow & Lt 58._1978 60
Gestural deb 68 1953
Without warrants 

Gillette Safety Razor 58 '40
Glidden Co 5%8 1935
Gebel (Adolpf 660 A 1935
With warrants  66

Godchaux Sugars 73651941
Grand Trunk Ry 6e 1930
Grand Trunk \Vest 43 -'50
Great Nor Power 5s.1935
Ot West Power let 5e 1946
Green mtn Power 58_1948
Guardian Investors be 1948

With warrants 
Guatananm & W Ry 68 '58 1334
Gulf 011 of Pa 5s 1937 9434
Sinking fund deb 541_1947 9234

Gulf States UM Se.. _1958  
1st dr ref 430 ser 11.1981  

Hamburg El & Und 5368'38 3435
Hood Rubber 79 1936 54
10-year 530_ _Oet 15 '36  

Houston Gulf Gas 6s.1948 
Deb 630_ _ - _Apr 1 1943  

Boils L & P let 434e D 1978  
let lien & ref 4368E_1981 81
1st 55 series A 1953 91

Eludson Bay M & Sts.1935  
Hungarian-Ital Bk 73-4s '63  
Hydraulic Pow 58.- -1951  
Ilygrade Food (3e set A. '49 38
Idaho Power Is 1947 9134
Illinois Nor Utll 5.s_ _ _1957 8631
iii Power Co 1st 5s 1933  
III Pow & L 1st 68 ser A '53 7634

1st de ref 5358 Bel 13_1954 71
1st & ref be ser C __1956 6731
6 deb 5548-May 1957 6134

74
90
9536

1836
10036

41
26%
53
4536

53%
72
67%
6631
6536

91

3331 34
57 61%
41 43)6
4436 46%
55% 56%
62 63
49% 52%
101% 102%
101% 102%

95
61
100%

83%

33% 35%

96% 98
96% 9834
87 89
88 90
86% 90
76% 79
50;6 58

90% 9236
105% 10534
100 100

29 30%
12 s1536
7536 75%
93% 95%
10031 101
54% 6131
81 83

43 50
50 50
70 80
64 65
74 7636
83% 84%
9731 99
81 8236
98% 9861
6431 69

92% 95
41 41
58 62
91% 94%
85% 8536
5 6
5 5

74 74
90 9036
9431 95%

5,000
16,000
37,000
890,000
46,000
24,000
172,000
43,000
18,000

59,000

10,000
15,000
13,000
9,000
17,000

229,000
33,00

16 22
100% 101
9931 99%
40 4936
27 27
58 58
65% 6536
56% 58%
46% 47%

53% 55
99 99

40 4134
25 27
53 55
4531 4636

12,000
6,00
4,00

25,00
20,000
5,000

130,000
31,000
293,000
7,000

35 40
74 76
77 79
12% 1334
10% 1036
5136 54
71% 72%
66 67%
66% 70%
64% 6736
64% 6735
3136 33
100% 100%
15 15

10034 10031
98% 9836
9736 9831
9736 9736
66% 66%
29 32
63 63

335 336
2936 31

16 n173,
83 87%
60 60%

5,000
2,000
15,000
8,000
6,000
17,000
7,000
6,000
2.000
5,000

2,000
3,000
3,000
17,000
4,000
6,000
1,000

2,00
5,00

121,00

51,000
86,000
32,000
376,000

1,000
5,000
1,000

47,000
29,000

33 35
91 9134
7234 76

66 67
65 65
95 97%
60 61
100% 100%
97 9836
83% 8336

.s2634 s28
1336 1434
94 95%
92% 9336
7736 79
70 72
33% 3536
53 55
43 45
3836 40
3634 3636
84% 8516
81 8336
91 93
60 62
26 27
99 9936
38 38
91% 93%
86 8631
9731 9731
76% 8034
7017 74
67 7034
61% 6334

7,000
1,000

50,000
25,000
4,000
79,000

5,000
20,000
20,000
7,000
3,000

38,000
97,000
6,000
99,000
53,000
27,000
8,00
1,000
1,000

1,000
1,000
4,000
57,000
3,000

25,000
4,000

30 Feb
.5336 Jan
40 Feb
4036 Feb
25136 Jan
52% Feb
49% Apr
99% Jan
99 Feb

33)6 Apr

9636 Mar
96% Mar
82 Feb
81% Feb
8116 Feb
75 Jan
45 Jan

3,000
21,000

19,000
57,000
3,000

15,000
116,000
15,000

82 Jan
103% Mar
98% Mar

27 Jan
12 Ma
72 Jan
87% Feb
100% Mar
52 Feb
78 Feb

4,000
3,000

17,00
7,00
3,00
28,00
2,00

3,000
31,000
29,000
17,000
12,000
6,000
27,000
28,000
.55,000
11,000
1,000

13,000
46,000
3,000
18,000
7,000
6,000
2,000
3,000
3,000
2,000

42,000
29,000
77.00
15,000

40 Jan
41 Jan
70 Apr
64 Ma
74 Apr
81 Jan
9533 Jan
78 Feb
95 Jan
61 Jan

9236 Apr
32% Jan
68 Mar
90 Jan
803,1 Jan
5 Mar

Mar

6234 Jan
87 Feb
93% Mar

15 Mar
98% Jan
98 Jan
40 Ma
27 Apr
54 Ma
59 Jan
5634 Apr
44 Feb

45 Jan
99 Mar

40 Mar
25 Ma
50 Jan
26 Fe

26 Jan
62 Jan
704 Feb
1134 Jan
9 Feb
61 Jan
6954 Jae
66 Mar
62% Jan
54 Jan
60 Jan
30 Mar
100 Feb
10 Jan

98 Jan
96% Jan
94% Jan
9336 Jan
6516 Ma
25 Ma
50 Fe

336 Apr
254 Jan

114 Jan
80 Jan
60 Jan

40
62
4734
524
59%
65
5831
103
103

Mar
Mar
Jan
Jan
Mar
Mar
Jan
Mar
Mar

4614 Feb

9816 Mar
98 Mar
93% Mar
93 Jan
93% Jan
84 61 )4 MarFeb

9236
106%
101

33 Mar
7736 Jan
71 Jan

6034 Feb
65 mar
87 Jan
55 Feb
98 Feb
91% Feb
83 Feb

31
20%
81
9534
101%
6711
85

50
50
89
77
83
87
99
8431
08%
73

Mar
Jan
Mar

Jan
Jan
Feb
Mar
Mar
Mar
Jan

Mar
Mar
Jan
Mar
Jan
Mar
liar
Jan
Mar
Mar

95 Apr
4336 Mar
68% Mar
0734 Feb
89 Mar
7% Mar
7 Feb

74 Feb
94% Mar
96 Mar

30 Feb
10134 Mar
100 Feb
64 Jan
27 Apr
60 Mar
65% Apr
65% Jan
48 Jan

25 Feb
13% Apr
92% Jan
9236 Jan
73 Jan
67% Fe
z30 Jan
4334 Jan
35 Jan
36 Fe
36% Ma
78 Jan
7736 Jan
85% Fe
58 Fe
26 Mar
95% Feb
37 Mar
88% Feb
85 Jan
97% Mar
7636 Apr
7034 Mar
67 Apr
5954 Jan

63% Mar
99 Mar

49 Mar
35 Jan
60 Mar
52 Mar

48 Mar
78% Mar
81 Mar
17 Feb
15% Feb
6234 Mar
78 Feb
85 Feb
74 Mar
70 Mar
88 Mar
40 Jan
100% Mar
15 Feb

100% Mar
99 Mar
98% Mar
9734 Mar
6836 Feb
41% Jan
70 Jan

8 Jan
40 Feb

21 Feb
90 Jan
6534 Mar

47 Feb
z93 Mar
78 Jan

70 Mar
8636 Jan
100 Jan
69 Mar
100% Mar
98% Mar
84% Jan

Bonds (Continued)

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

lndep 011 & Gas 65__ _1939 85
Indiana Else 630 ser B '53 9036

lot mtge 5s series C_1951 7534
1st M as series A_ _ _1947 8536

Indiana Hydro El Sys Is '58  
Ind & Mich Elm 5s_ _.1955  
Indiana Service Is..,.. _1963  

let & ref 58 1950  
Ind•polis P & L 5s ser A '57 90
Insull Utll Invest 68_1940
With warrants 
Deb 58 series A _1949

Intercontinents Pow 60 '48
with warrants 

Internet Pow Sec 6 ;is B '54
Secured 634e ser C_ .1955 7034
Secured 75 ser D. _ _1936 88
is series 1,  1957  
Secured 76 ser F___1952 72

International Salt 5s__1951  
Internet Securities 56_1947 4736

Interstate Nat Gas 6s 1936  
Interstate Power 58___1957 63
Debenture (la 1952

Interstate P S Is D 1956
630 series 13 1949 92:6
let & ref 4345 F. ..,1958  

Investment Coot Am 5s '47
With warrants 
Without warrants  64

lowa-Neb L & P 53___1957 75
5s series B 1961 733.1

Iowa Pow & Lt 4543..1958 80
Iowa Pub Service 5s 1957 71
Iowa Ily & Light 58_1932  
Isarco Hydro-Elee 713_1952  
lasotta Frascbini 716_1942

With warrants  48
Italian Superpower of Del
Dabs 68 without war '63  

Jacksonville GM 55-.1942  
Jet C P & L let 5s B__1947 9314

1st 460 series C____1961
Jones & Laughlin Steel-
55 1939

Kansas Gas de Elec 6s_2022
Kansas Power 5s ser A '47
Kan Pr & Lt 68 A_ __ _1955
Is series 13 1957

Kentucky Hill let 543..1961
634s series D 1948
lot mtge 534s ser F_1955
let mtge Is ser 1_1969

Keystone Pub Serv 55 1978 77
Keystone Teleph 530_1955
Kimberly-Clark Is A.1943
Koppers G & C deb 59 1947
Sink fund deb 534e-1950

Kresge (65> Co 5s_..1945
Certificates of deposit.. 

LehighPow &cur 63-2026
Lexington Utilities 59.1952

Libby McN & Libby 5s '42
Lone Star Gas deb 58_1942
Long Island Ltg 65...1945
Cony deb 5345 1952

Los Angeles G & E 5343 '49
1st & gen 5s 1961

Louisiana Pow & Lt Is 1957
Manitoba Power 5343_1951
Masi Gas Co 534e....1946
Sink fund deb 5e 1955

Mass Util ASSOC 55_ _1949
Melbourne Else 734s A 1946
Memphis P & L 53 A.1048
Met Edison 43 ear E ..197l
Middle States Pet 6301945
Middle West Utilities-
Cony 5% notes 1932
Cony 5% notes _1933
Cony 5% notes_ _1934
Cony 5% notes.... 1935

Milwaukee Gas Lt 434s '67
Minnesp Gas Lt 442.1950
Minn P & L 1st 434s..1978
Mies Power & Liens fa '57
Mississippi Power 56_1955
Miss River Fuel 68_1944
With warrants 
Without warrants 

Miss RI, Power 1st 5a 1951
Monon West Penn Pub See

let Hen & ref 5541 B '53
Montreal L H & P Con-

lst & ref Is ear A. _1951
1st ref Is series B___1970

Morris Plan Shares es _194;
Munson SS Line 63-40.1037
With Warrants 

Narragiuteett Elea Si A '57
Nat'l Elea Power 5e___1978
Nat Pow & Lt 63 A_ _ _2026
Deb Is series B 2030

Nat Public Service 58_1978
National Tea Co Is. _1935
Nebraska Power 4%3.1981
Deb 65 series A....2022

3934 Mar
19% Jan
96 Mar
96% Feb
84 Jan
75 Jan
44% Feb
55 Mar
45 Mar
51 Jan
50 Jan
86 Mar
86 Mar
94;6 Jan
63 Mar
4816 Feb
99% Mar
49% Jan
96% Mar
90 Feb
9736 liar
91% Jan
88 Jan
83 Jan
743( Feb

534
554

79
82
87
80
6634

76

65%

84%
81
8036
90%

6836

75

8136
9934

85%
52%

8336

7814
31

27
1836
18
19

73

78

78
75

8734

Neisner Bros Realty as '48
Nevada-Calif Elea 59_1956
N 1; Gas & El Assn 58 1947
Cony deb Is 1948
Cony deb 5s 1950

New Eng Pow Asen 58_1948
Deb 5341 1954

New OH P Serv 436a..1935
N Y Edison be ser C..1951
N Y & Foreign Inv 536e '48

with warrants 
N Y P & L. Corp 1st 4548'67
Y State Mee & G 430'80

N Y & eaten Ltg 4s_2904
Niagara Falls Pow 88_1950
bs series A 1959

Nippon El Pow 6368_1953
Nor Cont Utll 530_1948
No Amer L & P 5s_ _ _1935
Nor. Ind. P. S. 4348 E 1970
Nor Ohio Pr & Lt 536s 1951
No Ohio Trac & Lt 58_1956
No States Pr 536% notes'40
Refunding 4 %a..__ _1961

Nor Texas UM 7s....1935
No'western Vow 66 A_1960
Ohio Edison list 5e_ _1960
Ohio Power let be B_1952

let dr ref 4668 set D.1956
Ohio Pub Serv 58 ser D_'54
Okla Gas & Else 5s 1950

9331
18
72%
62%
23%
77
90%
90

84
88
74
82
67
9336
50
47%
90

85
9436
79
87
67
93%
50
5036
92%

z436 736
5 8%

s 336
943,6
7016
88
80
69
70
4736

s336
95%
71%
91
8036
72
7036
49%

10134 101%
62 66
42 46
7436 78
9136 94%
65 6731

65 65
64 65
a7336 79
73 7336
7731 e80
69 71
98% 98%
5336 54%

4731 48

3036
66
53

50
56%
58%
7436
100

87;6

81
1044

37%

27 30%
5836 59
93 9436
81 8431

100 e101
79 82

70
93

89%
84%

93
8431
82

85%
80
663.1
89
76
64
77
54%
84%
80
80
90%
91
6836
72

75
91
95
81%
9934
9436
85%
52%
8936
83
81%
7536
9431
7836
31

27
z1836
18
17
94%
72
76)6
76
75

78
75
9136

87%
82
69
92
78
7036
77
5436
86
84%
86
95
91%
75
72

43,000
16,000
42,000
10,000
9,000
2,000
1,000

10,000
63,000

183,000
33,000

7636
92.%
96%
84
99%
94%
87%
57%
92
8635
81%
7535
94%
79
31

1,000
9,000
20,000
12,000
29,000
15,000
7,000

102,000

431%
2736
27%
27
94%
7534
78
80
7755

83
82
94

70 73%

16,000
54,000
25,000
41,000
8,000

36,000

2,00
6,00
31,000
16,00
17,00
10,00
3,00
21,00

5,000

43,000
2,000

25.000
65,000

11,000
4,000
13,000
3,000
7,000
12,000
10,009
5,000
34,000
1,000
2,000
8,000

130,000
91,000
3,000
2,000
24,000
5,000

88% 9036
87% 87%
60 60

6%
93
18
72
61%
22%
77
90%
90

24
65%
5236
56
50
56%
58%
7331
99%

636
95
30
78
65%
30
78
9136
94

17,000
39,000
3,000
2,000
7,000
1,000

51,000
18,00
18,000
20,000
4,00
1,000
7,00
11,00
1.000

460,000
347,000
124,000
95,000
19,000
16,000
12,000
16,000
17,000

31
71
5831
5834
55%
5836
63%
7636
101

17,000
6,000
29,000

11,000

26,000
10,00
1,00

1,000
25 MOO
46,000
26,000
91,000
171,000

2,000
12,000
14,000

57 60
86% 8836
8036 8214
81 82
10336 10436
99 99
45 45
3736 3736
77% 7736
70 72%
93 94%
87% 8716
8936 90%
8436 87
81 8236
36 38
s92% 933-4
93 94%
84% 86%
7736 82%
8036 8334

64 Jan
80 Jan
55 Jan
70 Jan
67 Mar
87 Feb
47 Jan
4734 Mar
82 Jan

s434 Apr
5 Mar

24 Jan
90 Jan
634 Jan
804 Jan
70 Feb
524 Jan
62% Jan
4235 Jan

10134 Jan
62 Jan
42 Mar
64 Jan
85 Feb
61 Feb

22,000
60,000
48,000
3,00

115,00
48,000
60,000
25,000
149,000

60 Jan
59 Feb
7234 Jan
72 Jan
77% Mar
69 Ma
92 Jan
49 Jan

39% Jan

27 Mar
56 Jan
88% Jan
7734 Jan

98 Jan
79 Apr
7936 Feb
8534 Mar
75 Feb
66% Apr
88 Mar
76 Mar
64 Mar
77 Apr
53 Jan
81 Jan
64 Jan
70% Jan
90 Feb
8734 Feb
68% Apr
66 Feb

8535
95
79
90
71
z93%
62
63
96

Mar
Mar
Mar
Mar
Jan
Mar
Feb
Feb
Jan

38% Jan
27 Jan

6 Jan
98 Jan
78 Jan
07 Feb
87 Jan
72 Apr
7336 Mar
51 Jan

101% Mar
:6934 Mar
61 Jan
79 Feb
95 Mar
75 Feb

67 Feb
6754 Mar
80 Jan
79 Jan
e8034 Jan
8234 Jan
99% Mar
60 Jan

49 Mar

4234 Jan
66 Feb
963,4 Jan
86% Jan

el01 Mar
90 Jan
90 Jan
95 Jan
84 Jan
82 Jan
9634 Feb
84 Jan
82 Jan
77 Apr
56 Mar
86 Mar
88 Mar
90% Mar
95 Jan
93 Jan
83 Mar
78 Jen

70% Jan
77 Feb
88 Feb
8134 Apr
9936 Mar
91;6 Feb
79% Jan
40 Jan
86% Jan
82 Feb
8134 Mar
60 Feb
92 Jan
73 Jan
29% Mar

27 Apr
z1836 liar
18 Apr
17 Ma
90 Fe
6614 Jan
75% Ma
65 Jan
61 Jan

78 Mar
73 Jan
90 Feb

6534 Feb

82% Feb
81% Feb
49% Feb

7,000
133,000
3,000
6,000
24,000
1,000
1,000
5,000
1,000
2,000
25,000
6,000
10,000
51,000
4,000
5,00
19,000
34,000
23,000
8,000
26,000

5 Jan
93 Jan
18 Apr
71 Apr
61% Ma
22% Mar
69 Jan
88 Feb
88 Feb

23 Mar
65% Mar
52% Apr
56 Mar
50 Apr
5634 Apr
58% Apr
704 Jan
97 Jan

81 Mar
9334 Mar
99 Jan
85 Mar
1004 Mar
96 Mar
93 Mar
61 Jan
97% Jan
90 Mar
90 Jan
7831 Jan
96 Jan
80 Jan
36 Feb

89% Jan
69 Jan
65 Jan
60 Jan
96 Mar
7834 Jan
7934 Mar
82.4 Mar
77}4 Mar

z42 Jan
8114 Jan
8034 Ms
81 Apr
1014 Jan
97 Mar
45 Feb
35 Feb
67 Feb
70 Apr
88 Feb
79 Jan
8234 Feb
8134 Jan
75 Jan
35 Jan
8634 Jan
90 Feb
79% Feb
773,6 Mar
76% Jan

90 Mar
84 Mar
98% Jan

8036 Mar

93 Mar
87% Mar
65 Mar

14 Jan
9861 Mar
46% Jan
84% :Mar
72 Jan
45 Jan
78 Mar
94 Mar
98 Mar

3134 Jan
77 Jan
6754 Jan
68 Jan
6431 Jan
13731 Jan
70 Jan
80% Mar
103% Mar

60 Feb
90 Jan
8234 liar
e84 Mar
105 Mar
10036 Jan
59 Feb
40 Mar
78 liar
8136 Jan
9034 Mar
8936 Max
92 Mar
91. Mar
85 liar
4336 Mar
95 Jan
96 Jan
88% Mar
88% Jan
87% Jam
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Bonds Wontinued)

plioay
Last
Sate
Price.

Sales .
Week's Range for
of Prices. Week.

Low. High. I

Range Since Jan. 1.

Low. High.

Par Gas & El 1st 4.'68_1957 89
ist Osaerlei B 1941 10431
let & ref 5,68 C 1952 10154
1st & ref 435s F 1950 8656

i 6556 Roc lin.0ewest,thifAdieiebt 5s.._1948
76

1
 Pacific Western Oil 656843

With warrants  6256
Park az TlIford 6s 1936  

1 Penn Cent 1, dr l' 4168_1077 7551
Penn Cent Lt & Pow 6s_'79  

1
 
['eon-Ohio Edison Os A '50 
Deb 656s series 13_1959 70

Penn-Ohlo Paz L 5i6e A '54
Penn Elee let & ref 43.1971
Penn Pub Srrv 6SC_ -1947
Penn Teiep ha set' C. _1960
Fells Wet & Pow 456s B '68
Peoples CBS Lt az C 4s B '81
Peoples Lt & Pow 6e_1979
Plida Electric Go as_ -.1966
Plilla Else Pow 545_ _1972
Piedmont Hydro-El Gu-

ist & ref 655e el A _ _1960
Piedmont Sr Nor Ry 5s'54
Poor dr Co 08- 1939
Potomac Edison 58 14_1956
Potrero Sugar 78 1947
Power Corp (Can) 456s '59
56 1957

Power Corp (N Y) 551s '47
Procter & Gamble 44e '47
Prusslan Elea deb (5s_ _1954
Pub &re of N if 456,1_195Y
Pub Hera of Nor Minot,-

1st & ref 456s ser D_1978
1st & ref 4551 ser E_1980
1st & ref 4568 ger F_1981

Pub Sem, (Okla) 68 D_I967
Puget Sound P & L 614849

1st & ref 56 ser 0_ .1950
let & ref 4148 see D 19541

Queens Boro GazE656sA '52
Itadlo-Keith-OrPilaum
Os full paid 1941

Reliance Mgt 55 1954
With warrants 

Remington Arms 5568 1933
Republic Gas 85 June 15 '45
Cris of deposit __

Rochester Cent Pow 561955

96%

90%

154
10151
103%

53
61%
6256
8556

70

21

76
75
68
77

14

Ruhr Gas Corp 85613_1953  
Ruhr Housing 65-6s....1958  
Ryerson (J T) & Sous 5543 75

Safe Harbor Swat Pr 448'79 90
St L Oas & Coke 6s___1947 16
San Antonio Pub Set Se '58 85

Registered  82
Sands Falls 1st 56___t955 
Saxon Pub Works 56_ _1932 36
sehulte Real Estate (la 1935

Without warrants 
Scrim) (E W) deb 5148 1943
Serve) Inc 5,3_ _ 1948
Shawinigan w & P4 %a '67 0634

let & coil 4 4arier 13_1968 66
let 5a series C 1970 75
let 456s series D 1970 6434

Sheridan Wyo Coal 08_1947  
Silica Gel Corp 056s --I932

with warrantS  30
Snider Packing 6s_ ___1932 30
Sou Carolina Pow 5s._1057 08
Southeast P & L Ce___2026

Withou1 warrants  71
Son Calif Edison 6e___.1951 9551
Refunding 56  1952 9514
Refunding 5e June 1 1954  
Ref 5s new 1954 9551
Gen & ref Es 1939 10114

Sou Calif Gail Corp 58_1937 8731
Sou Cal Gas Co 4%8..1961

1st & ref 58 1957
1st & ref 556s series 13 '52

Southern Gas 654s 1935
without warrants.......

Southern Natural Gas Bill
With privilege 
Without priellege  3631

Southwest GA 1458 A ,I957
Sou'west Lt & Pow 58.1957
So'west Nat Um 88. 1945
So'weat Pow & Lt 62..2022 62
Stales( Mfg 68 1942  
Stand Oes & Elea 56__1935, 60
Cony fis 1935 g4
Debenture [Is 1051 T
Debenture (is Dec 1 1906 5634

Stand Invest 545._ 1939 5D
10-yr deb 5e 1937  

stand Pow elz Lt fle......_1057 5054
tand Telephone 5348_1943

Stinnes (Hugo) Corn-
7e Oct I '36 without ware
7e without warr____194() 23

Sun Oil deb 54e 1939  
5% notes 1934 8931

Super Pow 01 111 4 56te___138 67
let Si 4565 1970  

Swift dr Co 1st N18[5/.1944 10054
5% mitre 1940 93

Syracuse It 5.9 so B 1957 9531

65

79

Tenn Eke Power 5e__1056
rerni Hydro-Elec. 056s 53
Pease Cities Gas 58_ _ 1945
rexas Electric Sere 58.1960
rexaa Ga.s Uttl 68_1945
rexati Power & Lt 441_1958
rhermoid Co as 1934
With warrants 

robacco Prod 6.6 ft....2022
Fri UM Ries Corp deb 5s '79
Ulan Co deb GS 1944
Union Gulf Corp 56 Jul 160
tin El Lt & Pow 5e 14_1957
United Elec Servlee 73_19543
Without warrants.

United Industrial 6568 1941
1st 68 1045

United 1.1 & Pow 6e...1976
let 534s... _April 1 1959
Deb g 635e 1974

Un Lt & Rye Bs Per A.1952
let sedan 5e 1932
Deb 55403  1952
Debenture Os set' A 1973

United Pub Serv 6._ . 1942
tIn Rys (I tavana) 756131936

2056

28

87
52
44
78%
18
83%

35

54

95%

54%

'Si81
9954
54%
55
11

83% 9051
10456 105
101 101%
88% 9056
05% 67
76 7951

6256
50
7556
81
75
70

96%
7456
92%
90
90
7954
116

1014
103%

58
(304
(3256
8516
551

35351
63
70
974
20%
84%

76
70
75
68
77
72%
68
82%

65
50
77
81
7511
7011

9711
75
93%
9056
9014
7934
134

10134
105

59
61%
62%
89%
551

35355
63
70
9851
23
84%

7951
78%
78%
74
78%
7411
6954
8256

75 80

05
75
14
14
30
2151
21%
75

90
15
76
82
96%
3251

35
65
66%
6554
(36
75
64
34

30
30
67

(76
75
1556
14
32
2556
21;6
7556

9256
16
85
82
9651
37

3551
68%
6856
70
0956
80
69%
34

32
31
68

71 7856
95% 97
95% 9811
s9514 96%
9554 9551
10114 1024
87 87%
82% 84
89 89%
96 97

79 80%

36% 3951
38% 40
69% 6951
57 6056
20 23
60 7056
65 65
59 70%
64 70
5656 6454
56 6254
58% 59
56 56%
5056 5951
35 35

27 28
22 24
89 91
8951 90
66 89
03 674
100 101
93 11451
9451 9516

87 89%
52 55
43% 46
77 8056
173( 19%
8251 86

35 43
92 94

51 %
22 2356
9456 9556
98 98

60 6151
21 224
30 30
54 50
80 82
58 60%
80 84
9934 9951
55 56%
55 58
11 1151
28% 2811

36,000
27,000
34,000
106,000
13,000
25,000

61,00f)
10,000
44,000
1,000
,000

15,000

07,000
10.000
2,000
5,000
7,000

11,000
3,000
2,000

53,000

12.000
7,000
5,000
5.000,
2,0001
2,000
2,000
2,000
12,000
23,000
1,000

6,000
7,000

88.000
10,000
37,000
7,000

32,000
10,000

3,000

2,000
1,000

10,000
2,000

19,000
7,000
1,000
4,000

41,000
4,000

40,000
2,000
5,000

68,000

20.000
14,000
3,000

47,000
20,000
55,000
37,000
2 000

3,000
2,800
7,000

71,000
68,000
11,000
10,000
13,000
13,000
52,000
10,000
7,000
3,000

11,000

33,000
11,000
2,000
10,000
11,000
20,000
2,000

83,000
30,000
49.000
19,000
24,000
12,000
52,000
1,000

44,000
76,000
5,000

29,000
22,000
24,000
27,000
24,000
248,000

13,000
50,000
20,000
32,000
11,000
56,000

15,000
229,000
3.000
11,000
54,000
2,000

33,000
4,000
1,000

84,000
5,000
8,000

20,000
18.000
82,000
2,000
3,000
1,000

8554
101%
97%
86
56
72

Jan
Jan

Jan
Jan
Jan
Jan

z5154 Jan
50 Jan
7251 Feb
78 Feb
7454 Feb
70 Ma

90 Feb
88 Feb
92 Ma
90 Ma
8651 Jan
z78 Jan

151 Ma
10151 Ma
99,55 Jan

z5154 Jan
60 Feb
60 Jai
82 Jan
551 Ma
50 Jan
58 Ma
02% Feb
96 Si Feb
1944 Jan
8456 Ma

70 Jan
7551 Feb
76 Apr
68 Apr
714 Feb
87 Feb
86 Feb
8056 Feb

75 Mar

65 Mar
65 Jan
114 Feb
14 Mar
30 Mar
20 Jan
2156 Mar
75 Mar

89% Feb
15 Mar
70 Jan
82 Apr
88 Jan
2534 Jan

35 Mar
63% Jan
65 Jan
6856 Mar
68 Apr
74 Jan
64 Apr
2856 Jan

30 Apr
21 Jan
50 Jan

70% Feb
94 Feb
9351 Feb
93 Feb
9551 Apr
98% Feb
83 Jan
76% Feb
84 Jan
9351 Feb

68 Jan

26 Feb
27 Jan
6951 Mar
57 Mar
19 Jan
60 Apr
65 Jan
59 Apr
04 Apr
56% Apr
56 Mar
52 Jan
53 Jan
5056 Apr
35 Mar

254 Jan
22 Jan
86 Jan
86 Feb
60 Mar
63 Mar
97 Feb
84 Jan
9411 Mar

83 Jan
62 Jan
38 Feb
7656 Jan
15 Jan
81% Fen

29
7334

20
91
90

Jan
Jan
Apr
Jan
Jan
Feb

53 Jan
21 Mar
30 Mar
50 Feb
78 Feb
56 Jan
80 Mar
9215 Jan
55 Mar
5151 Feb
11 Mar
2851 Mar

9251
105'5
102%
92
67
85

Mar
Jan
Mar
Mar
Mar
Mar

71% Mar
60 Feb
79% Jan
86 Jan
84% Mar
79 Mar

100% Mar
76 Mar
94% Mar
94% Jan
9056 Mar
82 Mar
6 Jan

10216 Mar
103 Mar

6331 Mar
6456 Feb
70 Mar
90 Mar
10 Jan
63 Mar
63 Mar
72 Mar
100 Jan
31 Feb
85 Jan

c81 51 Mar
84 Jan
82% Jan
7956 Jan
8151 Mar
7756 Mar
73 Mar

82% Mar

106 Jan

8851 Jan
81 Mar
25 Jan
14 Mar
40 Jan
35 Jan
27 Feb
844 Jan

94 Mar
23 Jan
85 Apr
82 Apr
09% Feb
44 Feb

42 Feb
7011 Mar
75 Feb
70 Mar

678 Mar
86 Mar
75 Mar
35 Mar

40 Jan
38 Jan
70 Star

85 Mar
99 Mar
99 Mar
98% Mar
95% May
102% Mar
88% Mar
8656 Mar
91 Mar
97 Mar

80% Mar

43 Mar
414 Mar
80 Feb
72 Jan
34 Mar
81 Jae
70 Jan
784 Mar
79 Mar
73 Jan
71 Jan
.5954 Mar
(1634 Mar
884 Jan
51 Jan

c31 Mar
29% Jan
00 Mar
91 Mar
74 Jun
72 Jun

101 Mar
95 Mar
97% Mar

92,11 Mar
61 Feb
45% Mar
85% Mar
24 Feb
9254 Feb

43 Mar
97 Mar
z356 Jan
3451 Mar

e9656 Mar
100 Mar

85 Feb
32 Jan
33 Mar
66 Jan
85 Jan
66 Jan
88 Mar
99% Mar
(1856 Jan
e64 Mar
29 Jan
31 Feb

Bonds (Concluded)

Friday
Last
Sale

Price.

IFeek's Range
of Prices.

tow. High.

Sales
for

11-cek.
Range Since Jah. 1.

Low. • High.

S Rubber-
3-year 6% notes . _ 1033
656% serial notes... I933
636% serial notes__ _1934
656% serial notes. ...I935
656% serial notes... 1936
614% serial note3__1937
616% serlal notes_1938
635% serial notes_ _1939
656% serial notes. _1940

Utica Gas & El 5s E1952
Valsreir Corp Os  1940
Van Camp Packing 88_1948
Va Elec & Pow 6s-___1955
Virginia Power 5.9.. _1942
Va Puhllr Serv 5,-e A.1946

1st ref be .er les B___1950
Deb fla Feb 1 1946

Ward Baking 68 1937
Waldorf-Astoria Corp-

181 79 with wary... _1054
Wsah Water Power 56.1960
West Texas Util 58 A.1957
Western Newspaper Union
Cone deb gs 1944

Western United Gas & Else
181 556s ser A 1955

Wle Pow & 1.1 Es E....1956
1st 1 & ref 5eser F 111613

Wise Pub Sere 556s IL I953
1st az ref Gs A 1952

Yadkin Ely Power 58_1941

Foreign Government
And Munich:retries-

Aerie Nf tee Bk (Colombia)
20-year f 7. 19443
20-yr s f 7s Jan 15 1947

Baden (Cons/ti) 7s__ _1951
Buenos Airee(Prov) 748'47

F3rt 713 Apr 1962
Cat Bk of German State az
Prov Banks es A....1952
CaserlesIl 1951

Danish Munic 5168. _1955
5s 1953

German Cons Muffle 713 '47
Secured tin 1047

Hanover (City) 7......_1939
Hanover (Prey) 81413. _1949
Indus Mtge Bk (Finland)-

let mtge sells f 7s 1944
Medellin 7s sex E 1951
Mendoza (Prov) Argentine

External s f g 7,6s_ _1051
Mortgage Bank of Bogota
7. issue of May '27 1947
7s Issue Cl Oct '27_ _1947

Mtge Bk of Chile 68.1031
tge Bk of Denmark 5e '72

Netherlands (K1ngd) 6s 72
Parana (State) 7s 1958
ltio de Janerlo 616s_  1959
Russian Government-
636. 1919
648 certificates_ _1919

Saar Basin Counties 7s 1935
Saarbrucken 78  1930
Santa Pe (City) 7s_ __I945
Santiago (Chile) 7s_ _ _1961

8516

38

2856
284

93

9014

71
64

8556

1051

49

21

7454
82
84

95

28
27

42
33

36%

24%
23

23

32%

2654
27

10211
8%
10

90

65
80%
38
28%
28
27
31
31
30
92%
12
3916
90
0556
71
64
57
8556

65%
80%
42%
30
30
30
32
31
30%
934
12
40
90%
96
724
67
.57
8015

1051 1356

40333% 592451

21 22

7411
82
82
87
91
92

211
2514
26
4051
31%

25
33
72%
60
2414
23
s26%
22%

80
84
85
87
95
9316

2S
27
26
42
34

25,14
37
75
64%
20
26%
2951
23

65 68
15 15

3256 33

23
23
13%
63
102%
7%
7

27
28
15
63
10211
855
10

1 1
51

89 90
95 95
35 36
851 814

3-4

76,000
5,000
8,000
2,000
10,000
22,000
6,000
1,000
2,000

163,000
1,000
4,000

13,000
6,000
20,000
30,0410
4,000
2,000

75,000
6,000

83,000

11,000

5,000
9,000
9,000
1,000
14,000
16,000

8,000
5.000
1,000

77,000
7,000

4,000
121.000
8,000
6,000
36,000
30.000
3,000
8,000

6,000
9,000

11,000

12,000
31,000
16,000
1,000
2,000
3,000
13,000

7,000
6,000
6,000
5,000
3.000
3,000

5051 Jan
06 Jan
38 Apr
28% Mar
28 Apr
27 Apr
31 Mar
31 Mar
30 Star
92% Mar
5 Jan
3956 Mar
88 Feb
92 Feb

Jan
Jan
.lan
Feb

8 Feb
92 Feb
4836 Mar

21 Mar

7.134 Apr
52 Apr
78 Mar
804 Mar
884 Feb
88 Feb

6914
412'x
r44

80

22 Jan
21 Jan
2251 Jan
2836 Jan
29% Jan

19 Jan
241,6 Jan
53 Jan
45 Fell
2154 Jan
19 Jan
26 Jan
2216 Mar

z54 Jan

15 Mar

2556 Jan

20't
2051
1115
60
101
6
7

Jan

Jan
Jan
Feb
Mar
Mar
Mar

1 Jan
54 Jan

83 Jan
88 Mar
30 Jan
851 Mar

139it Jan
83 Mar
63 Jan
63 Jan
4654 Jan
4331 Mar
39% Mar
39 Jan
40 Jun
9454 Mar
12 Mar
40 Mar
97 Jan
96 Mar
7934 Feb
74 Pet,
70% Feb
9056 Max

2051 Jan
97% Jan
65 Feb

2954 Jan

80 Mar
89 Jan
91 Jar.
91 Jan
95 Apr
933,6 Mar

35 Jan
34 Jan
20 Feb
43 Mar
6356 Jan

36% Feb
40% Fel,
75 Mar
6414 Mar
354 Jan
32 Mar
35 Jan
31 Jan

68 Star
18 Jan

40 Mar

37 Jan
37 Jan
16 Feb
68 Mar

el0454 Feb
1114 Jan

016 Jan

191

95
96
38%
13

Jan
Jan
Feb
Mar
Mar
Jan

• No par value. I Correetlon. n Sold under the rule o Sold for cash. a De
(erred delivery. f Ex-rights and bonus. to When limed. x Ex-dividend. e Ex-rights.

S uSladl esh a051. :11; eel In. 17'r. 
anklIn pref. stock at 57. reported in previous issues were errors

S Sales of Buffalo General Elec. 5. of 1956, reported in our ififilIng of Mar. 19 and
Mar. 26 were errors. Should have been the 151 04 ref. 56 of 1939.
e See alphabetical list below for "Under the Rule" sales aftectlng the range for

the year.
Bulova Watch pref., Feb. 2, 10 at 1231•
Central Power 5$ series D, 1957, Mar. 7. 51.000 at 72.
Cities Service, pref. II, Jan. 11, 10 at 5.
Iowa Power Sr Light 451s. 1956, April 1, 81,000 at 8116.
Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 10354.
Kansas City Gas 68, 1942, Mar. 1, 24,000 at 98.
Netherlands as 1072. Jan 5, 810,000 at 106
New York & Westchester Ltg. 4e, 2004, Nfar, 15, 21,000 at 8556.
Maiming Mines, March 23, 100 at 114.
Me de Janeiro 656s 1959, Jan. 18. 512.000 at 1656.
Public Service of No. III., 4%s, 1978, Feb. 8, 51,000 at 85
R UMW= Govt. 55.6s etts., 1921, Feb. 4,11,00(3 at 154.
Shawinigao Water & Power 4561, series II, 1963, Mar, 10, 52,000 at 78.
Stinnes al.1 deb. 7s. 1938, Jan. 26. 31.000 at 3155.
Sylvanite Gold Minns. Jan. 27, 100 at 4
Union Gulf Corp. 55, 1950, Mar. 9, $1,000 at 08.
United Light & Rys. deb. 65, 1973. Mar. 9, 82,000 at 654.
Welch Grape Juice corn,, Jan. 27, 25 at 374
a See alphabetical Ind below for "Deferred Delivery" sales affecting tee rang -

for the year
Amer. Gas & Elec. corn., April 1, 200 at 25.
American Solvents & Chem 65613, w. w., 1936, Mar. 17, 51,000 at 1436.
Arkansas Power & right $7 pref., Mar. 30, 20 at 73.
Art Metal Works, corn., Mar. 29, 100 at Pi•
Associated Gas & Eke. 55 1950. March 21, 53,000 at 2434.
Associated Telephone Co., Ltd. 6s, 1965. Feb 18. SLOW at 81%
Atlas Plywood deb. 516s, 1943, Feb. 29. 81.000 at 33.
Beacon 011 deb 6s, 1936, with warrants. Jan 2. 39.000 at 94.
Bell Telephone of Canada 55, 19,57. 7/tar. 7. 39.0(8) at 9154.
Central Public Service deb. 51.4s w. w., 1949. Mar. 31, 55,000 at 836
Cities Service Gas deb. 556e, 1942, Jan. 5. 81.000 at 51.
Gillette Safety Razor 5s, 1940. 7/tar. 7, 81,000 at 114.
Hamburg Elevated Underground A Street fly 61ros 1938, Jan. 2, 31.000 at 2C
Indiana az N1 !Akan Elec. 5a, 1955, 7/far. 12, 82.000 at 04.
Industrial Mortgage Bank of Flnland 7 1944. Jan 2 S1.0011 at 60.
Insult Util. Invest. 6s, w. w, 1910, April 1, 31,000 at 356s.
Interstate Power 55, 1957, Mar. 10. 15,000 at 70.
Lerner Stores Corp.. corn.. Feb. 9. 300 at 554
7/fiddle West Utilities 5e, 1933, April I, 53,000 at 18.
New Bradford 011, Feb. 8, 500 at Si.
N Y & Foreign Inverting cleb 54a 1048 with warrants. Jan. 15, 11,000 .1 '•
PlICI0C GM A Elec. 6% first pref., Mar. 9. 32.000 at 2454.
Pacific Western 011 s. [.6/45 with warr., 1943 Jan 4, $6,000 at 61.
Peoples (3. L. & Co. 48. 1981. Feb. Ii, $1,000 at 7551.
Piedmont Hydro-Electric 1st & ref 6158 IMO, Jan. 7, 52,000 at 51
Pittsburgh Steel 65, 1948, Feb. 6. $1,000 at 78. 
Southwest Dairy Products deb (5%s 1038. Jan 

20. 11.000 m 7

Tri-UtIllties Corp. deb. fe. 1979. Feb. 1. $2000 at 331.
United Verde Extension Mining, Mar. 10. 100 at 251.
Van Sweringen Corp. 6s. w. w.. 1935, Jan. 30. $5,000 at 48
West Penn Electric deb. 55 2030. Jan 4, II 000 at 5313
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Quotations for Unlisted Securities
Public Uti ity Bonds. Investment Trusts (Concluded).

Am Com'th P 534a '63.61&N
Amer BPS 513s 1948 _M&N
Appalach Pow 58 1941 _J&D
A peeler!) P deb (3s 2024.2&Y
Atlanta Ci L 5s 1947J&D

Broad RIv P 58 1954__M&S
Cen 0 & E 513e 1933_ _F&A

let lien coil tr 530'48 Jac D
let lien coil tr fis '4.&M&S

Cen Ohio L & P58 '50 _AM)
Derby 0 & E 58 1946_F&A
Fed P 5 let Be 1947_ __J&D
Federated UtiiSi.4s'57M&S
Gen Pub ULU 634e '66&A&O
RoustonGae&Fuei5e.1952

III Wat Set 1st 58 1952 _J&J
Interstate PS 41.4e '58 Mec
Iowa So UM 5138 1950 J&J
Jamaica W S 534e 1QSSA&J
Lexington Util 58 1952_ F&A
Louis 0 & E 413s 1961 _ F&A
Deb s t 6s 1937 A&O

Louie Light let 5a 1953_A&O

6 New ON P 8 68 1949 J&D

Bid
2

571/
9712
7712
94

6512
19
3214
4112
7212
5612
31
3714
2912
4114

8734
6412
60
9013
66
8713
96
9112

6512

Ask
5
5912
98
79
___

6714
2212
3412
4414
75
6012
331s
40
31
43

70
67
62
9312
79
92
101
99

67

Newp N et Ham to '44_J&J
NY Wat Ser 5s 1951 _M&N
N Y & Wes L 48 2004_ _J&J
N Am L&P of deb5348'56J&J

Okla 0 & E Se 1940-M&S
Old Dom Pow 5s-MaY 15 '51
Parr Shoals P513 1952 _A&O
Peoples L & P 634e 1941 J&J
Pow Corn N Y 6348'42 M&N
Pow Sec coil tr Be '49F&A
Queens G & E 4 Ne '58_M&S
Roanoke W W 5e 1950 -J&J
Sierra & El F tes 1949___Jea
Tide Wat Pow 5e '79__F&A

United L & R3, Be '73__J&J
United Wat Gas & E 631941
Virginia Pow 59 1942__J&D

Wash Ry & E 48 1951..J&D
Western P S 5 Sis 1960 _F&A
Wheeling Elea 55 'al _M&N
Wichita Ry & L 58 1932..._
Wise Elec Pow 5e '54_ _F&A
Wisc'Atinn L&P te '44 MerN
Wise Pow & Lt 58 '56_M&N

Pia
8112
7412
7812
4714

7912
8612
82
33
92
70
8212
61
8134
64

53
8312
9412

75
7118
93
82
95
84
8314

Ask
85
7612
82
5012

8212
71
8812
3534
941/
7212
8812
6312
841/
6614

58

-- 
_

96

80
73
---

96
8612
8414

Per
Public service Trust Shares
Representative Trust Share*
Second Internet Sec Corp A
Common IS 
6% preferred 

Securities Corp Gen VI pre/
selected American shares 
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 Share, of America _
Trustee Stand InvestmentC
D 

BM
3

6.70
ra
14

1514
___
2.035
53
273

3.40
214

1138
3 50
3.05
378
3912
278
278
5
412
238

1.90
1.80

As.. I
3,21

7.08
175
1

21
85
2.45
57
338
3 80
312
123s
4.00
335
434
4112
314
314
512
5
3

2.10
2.00

par
Trustee Standard OD She A
B 

Trusteed Amer Rank Shares
Series A 

Trusteed N Y City Bk tabs_
20th Century Fixed Tr She,
Two-year erust Sham_ _ _ _
United Fixed Shares 
Unit Founders Corp 1-70the
United Bank Trust 
United Ins Trust 
U S & Brit Internal class A_

Close B 
Preferred 

US Elea Lt & Pow Shares A
B 

Universal Trust Shares 
Bends.

lot Secur Trust of Amer-
Secured gold Ge1933
Secured gold 68 
Secured gold 5e 1933
Secured gold 5e_ _ _ _ .1943

810
314
318
3%
234
834
214
784
Ps
1120

tils
12
is
4
1512
Si,
234

____
---

Ask
-_--
312
--.
31s
414
534
914
234;
Se j;‘,

-
las
ts
8
1712
338
214,

1

_-.

Industrial Stocks.
'

Adams muds 87 pref •
Aconite Co $7 pret 100
Aeolian Weber P&P corn 1004

Preferred 100
Alpha Portl Cement pt_100
American'Book $7 100
Amer Canadian Properties_•
American Cigar pret 100
Amer Hard Rubber 100
American Hardware 25
American Meter new •

Babcock & Wilcox 4%,..i00
Baker (J T) Chemical corn.'
Bancroft (J) & Sons cons.- •

Preferred 100
Bliss (E W) let pref._.,. 60
2d pref B 10--

Bohn Refrigerator 8% p1100
Eon Ami Co B com •
Bowman-Biltmore Hotels--

let preferred 100
24 preferred 100....

Brunew-13alke-Col pref._'
Bunker Hill & Sun com-10
Burden Iron Prof 

Canadian Celanese com 
Preferred 100

Carnation Co 51.50 coin...'
Preferred - 100

Chestnut Smith corn 
Preferred 

Childs Co pref 100
Clinchtield Coal Corp 104,

Preferred 100
Color Pictures Inc 
Columbia Baking corn- - _.54

1st preferred •
2d preferred 

Colts Pat Fire Arms Mtg_25
Congoieum-Nairn 37 01-100
Crosse & Blackwell corn--------2Solld
Crowell Pub Co $3 corn new
87 Preferred 

De Forest Phonotlim Corp_
Dictaphone Corp com___-;
88 preferred 100

Dixon (Joe) Crucible $4_100
Doehler Die Cast pref-50

Preferred *
Douglas Shoe pref  100
Draper Corp 100
Driver Harris r pret-100
Dry-Ice Holding Corp 

Etsemann Magneto eora 
Preferred IN

Franklin 117 Supply •

Gen Fireproofing $7 Pf--100
Graton & Knightcu m •
Preferred  100

Gt Northern Paper 52.40.25

Herring-Rail-Marv Safe-100
Howe Scale 

Preferred 100

Industrial Accept cons_ •
Preferred . .._100

Internet Textbook 100
Lawrence Port! Cem 84 100
-

75
a 
_-- 

_
1

4_ __
8-0
64
2

100
0 5
23
12

42
9
2
25
----

-13
26
__-_
----

22
20

4....

4
44
17
100
----
6
8
2

/I 30
1/
%

d 1
d 14
9
99

43
100

13
6
80
30
712
141
17
20
57
-

---
___

'1

, 5
12
5
1)

18
3
15

_
IS
4
9

84
28
4
8
90
70
312

1-0
25
20

45
13
4
35
30
912
---
32
1
6
 3

---
24
45

8
48
19

-2 
_

1.5
15
5
40
112
54
3
1
14
102

43
105

58
9
88
45
1212

-
2--

20
23
65
Si)

6
75

---

35
3
12
21

23
6
18

5
37
5
13

Liberty Baking c  •
Preferred 100

Locomotive Firebox Co- -•

Mactaddee Publicfns com.5
$6 preferred •

Merck Corp $8 pref ___ _100

National Casket $3 *
$7 preferred •

National Licorice corn, _ 100
National Paper ,k Type Co_-_
New Haven Clock pie! ..100
New Jersey Worsted pref.....
Northwestern Yeast- -100

Ohlo Leather 
Ist preferred 
2d preferred 

Okonite Co $7 pref 100

Petroleum Derivatives 
Publication Corp $3.20 com•
$7 1st preferred 100

RemIng'n Arms 57141 p1100
Riverside Silk Mills... 
Rockwood & Co 
$8 preferred .-100

Rolls-Royce of America. -------4
Preferred . 

Rory  Theatres unit ------ . -
Common 
Preferred A 

Rubel Corp corn 
Preferred 

Ruberoid Co S. 100

Safety Car He ,t & 1.4.100
S.,ovill Manut.,,turtus _ - _25
Shippers Car line__ 
Singer Manufart wing __100

Carbonic Ltd 
SplitAort Beth Kim 
Standard Screw Co--- --100
Standard Textile Pro -100

Class A 
clam B  

. -100
. ....100.....

Stetson (J B) Co corn ___•
$2 preferred _ __ ___.___25

Taylor Mill Corp cow.._ •
Taylor Wharton Int : /corns

Preferred  _100
Tenn Products Corp Drat 50
Tubize Chatillon S71115 1004

Unexcelled Mfg Co 40c...10
United Business Pub pret100
United Publishers pret-100
U 13 Finishing $7 pret-100

Walker Dishwasher cow...,
Welch Grape Juice pr et_100
W VaPulp& Pap $1.00 corn'
$6 preferred 111

White Rock Min Spring-
5: let preferred 100
$20 2d preferred 100

Willcox & Gibbs $2.60 cam_
Woodward Iron 100
Worcester Salt $5 100

Young 135) Co com___100
Preferred 100

d la
4
6

412
24
55

35
92
30
_
30
28
96

12
77
65
60

3
32
96

48
1134
12
50

.....--
z
la
2
4
16
35

20
1714
4

120
224
14

30
----
-_-_

10
15

5
----
----
___,_
-58

212
---
- __
-8

4
90
14
35

96
115
20
4
83

83
99

118 a
7 e'
813_1

6
27
59

40
96
35
as 1
40

158 •,,,

14
87 '
75 ,
70 '

6
38
-_

64
1212

3
312
12
313
6
20
38

25
1813
8

125
41/
1

40
1
12
 8
15
20

8
a
9
15
43

_313
25
3140

_f_f 
4
,

aa 
10
88 '

92 '.

30
6
87 11

--- -*

Public Utility Stocks.
, Pet
Alabama Power $7 peel.. _100
Arizona Power 7% 

pret_100- Ark Pow & Lt 87 pref •
Assoc Gas & El °rig pref, -•
$6.50 preferred •
 •$7 

preferred-Atlantic City Elea $6 prat-•

Bangor Hydro-El 7% pf_100
Binghamton L H & P56 pf _ •
Birmingham Elea 7% Pref-•
Broad River Pow 7% p1_100
Buff Niag & E pr pref.-25

Carolina Pow & Lt $7 prof.'
Cent Ark Pub Serv pref _100
Cent Maine Pow 6% 0_100
7% preferred 100

Cent Pow & Lt 7% pref .100
Cent Pub Serv Corp met_ •
Cleve El Illum 6% wet _100
Col Ry P & L 6% let pf -100
651% preferred B.... 100

Consol Traction N J 100
Consumers Pow 5% pref. -•
6% preferred IN
6.60% preferred 100

coral Gm & Klee 7% pf..100

Dallas Pow & Lt 7% prat 100
Dayton Pow es Lt 6% p1_100
Derby One & Flee $7 pref..*
Detroit Canada Tunnel--
hErie Railways •

Preferred 
100--Essex-Hudson Gas 100

Foreign Lt & Pow units--
Gas & Flee of Bergen-1N
On Gas & El part otts 
Hudson County Gas____100
Idaho Power 6% pref 
7% preferred 100....-.

Illinois Pow & Lt 6% p1.100
Inland Pow & Lt 7% p1.1060
Interstate Power 57 pref....*
Jamaica Water Supp pf__811
Jersey Cent P & L 7% p1100
Kansas City Pub ServIce--•
Preferred •

Kansas Gas & El 7% p1-100
Kentucky Sec Corp com_100
6% preferred 100

Kings County Ltg 7% 01 100
Long Island Lt 6% pfd_100
Preferred A  ...100

Los Ang Gas & El 6% pf_100

77
--

-80
--

----
_ -
99.

10512
07
80
___

2012

74
58
70
80
52
314

101
76
78
22
78
87
941z
60

104
90
57

13
-___

__
13712
3512
90
20
13712
80

47
12
37
48
9012

18
212
92
280
83
96
79
95
94

84
54
85
25
35
45
101

10712
75
85
33
2113

78
78
78
88
58
514

10312
80
-G--
30
83
91
-
63

108
92
81
%
2
30
---
,--
95
___
---
_-_

 95
50

- 
._

39
50
9212

38
412
95
325
___
___
80
100
98

Par
Memphis Pr & Lt $7 pret__•
Metro Edison $7 pref B___•
$8 preferred C •

Mississippi P & L $6 pref,'
Miss River Power pref__100
Mo Public Serv 7% pret_100
Mountain States Power.....'
7% preferred lee

Nassau & Suffolk Ltg pref _
Nat Pub Serv 7% pf A 100
Nebraska Pow 7% pret_100
Newark Consol Gaa. _100
New Jersey Pow & Lt-$8 pf •
Kew Orleans P 8 7% pt-i00
NY dr Queens EL ,t P p1100
Nor States Pow (Del) corn A

Preferred 

Ohio Edison $6 pref •
$7 preferred •

Ohio Pub Serv 6% pref..--
7% preferred 100....

Okla as & El 7% pref 100
Pac Gas & El $1.50 pref__85
Par Northwest Pub Serf-

Prior preferred 
6% preferred 

Pao Pow & Lt 7% pref-100
Pa Pow & Lt 7% pref 
Phila Co $5 pref 
Piedmont Northern Ry_100
Pub Serv Cool 001 7% 0100
Puget Sound Pow & Lt Pr M.
Rochester G & E 7% pt B100
6% preferred C 100

Sioux city() & E 7% pf.100
Somerset Un Md Lt 100
South Calif El $1.50 prof .25
51.75 preferred 25

So Colo Pow com A 25
7% preferred 100

South Jersey aas & Elec-100
Tenn Elea Pow 8% pret_100
7% preferred 100

Texas Pow & Lt 7% pfd_100
Toledo Edison prof A..100
United GA E (Conn) p1-100
United 0 & E (NJ) pt 100
United Public Service pref.-
Utah Pow & Lt 7 pref •
Utica Gaa & El 7% pref_100
Util Pow & Lt 7% pref -100
Virginian Ry corn 100
Wash Ry & Elec com-100
5% preferred 100

Western Power 7% pret_100

95
77
67
70
50
55
2

0 52
84
-- _

1103
91
70
75
108
z 6912
s 87

75
88
60

86
2413
2912

- -- 
-

21
SO
98
67

d 20
70
57%
73

- 
_--
7412
72
26
24
1211
90
140
80
8912
10012
80
55
- -
-1
-_
9/
23
45
285
as
87

102
_fo-

75
85
85
7
60
90
21
106
94
75
77

.- 
_

72 
8812

79
92
65
 68
90
2513
31
31
25
85
9912

_
iii
74
r. -
71
58
7912
79
28
2512
15
„ -
145
82
92
1011/
85
60
75
4
67
99
26
60

-
ii
._ -

Investment Trusts.
A BC Trust Shared set E--
Amer Brit & Cont $6 pret--•8
Amer Composite Tr Shares_
Amer Founders Corp-
Convertible preferred _ 

__--6% preferred 
7% preferred -- 
1-40ths 
1-70ths 
Warrants 

Amer & General See corn A_
Common 13 
83 preferred 

Amer Insuranstoclui Corp.'
Assoc Standard Oil Shares.-
All & Pee Inter'l Corp units
Common with warrants 
Preferred with warrants.,

Atlantic Securities CorP Of -.
WarrantsWarrants----

Bancetnerfra-Biair Corp _
Bankers Nat iosesy8 Corp •
Bansiellla Corp 
Basle Industry Shares,....'
British Type Invest •
Central Nat Corp class A_ .

Class B 
Century Trust Share 
Chain dc Gen'i Equities Ine •
Chartered Investors corn -

Preferred 
Chelsea Exchange Corp A 
ClassB 

Corporate Trust Shares_  
Series AA 
Accumulative series 

Crum & Foster Ins Shares-
Common B 10
Preferred 100

Crum & Foster Ins corn 13_
8% preferred 

Cumulative Trust Shares.--
Bk She set N Y.._

Depos Bk She NY set A  
Deposited Inoue Sits A 

312
____
254

_
7 
714

-___
----

112
33

35
113
314
1714

14
17
17

114
13
313
21s

1.10
1312

It
1814

13
2
42

14
7

-1:65
1.90
1 90

13
80
13
75
27s

2 89
253
3

4

314

-- 
_

11 
12
_
-

1212
158
40
212
354

."-84
_

-- 
-

1

154
17
412
.
1.60B 
16
212

11)12
114
4
46
1
14
__

2-05
2.05

16
84
10
80
334

_
3 
318

Diversffled Trustee She A 
B 
C 
D 

Equity Corp corn stamped 
Equity Trust Shares A 

Five-year Fixed Tr Shares_
Fixed Trust Share. A ;
B •

Fundamental Tr Shared A--
Shares B 

Granger Trading Corp - - -•
Gude-Wiamill Trod Corp..'
Huron Holding Corp' 
Incorporated Investors....'
Ineorp Investors Equities.-
Int Sec Corp of Am cons A..-
Common B 
634% preferred 
6% preferred 

Independence Trust Shares_
/12222/raera Trust of N y 
Investors Trustee Share.....
Leaders of Industry A 

C 
LOW Prices Shares 

Major Shares Corp 
Maas Investors Trust •
Mutual Invest Trust cl A--
Mutual Management corn.'
Nat Industries Shares A----
National Trust Shares 
Nation Wide Securities Co 
N Y Bank Trust Shares 
No Amer Trust Sharers 

Seriee 1955 
Series 1956 

Northern Securities 
011 Shares Inc unite 

corn..Old Colony Inv Trust com 
Old Colony Trust Assoc Sh •
Petrol & Trad'a Corp el A 25

612
578

2.25
37
14

2.30

238
653
634
3%
338
712
25_..
78

154
113
38

-Iii4
712

1.90
35,
312
3%
214
218
Vs

173
1434
3%

___,_
2.25
51.s
3
33s

2.10
1.95
1.95

50
6
is:

1112
5

---
__
2.55
434

- 
-.

2.65

___
___
--
358
378

-1-3s
16%
2%
138

itiia
1212
2.15
434
---
_
2-3-4
238
314

214
1638
47
234
.._
-53:3
314
37a
_--

2.15
2.15

60
9
3%
1312
10

Telephone and Telegraph Stocks.
Am Dist Tel of NJ 34_-_•
7% preferred 100

Bell Tel (Can) 8% pret- 100
Bell Tel of Pa 634% prat 100
CM & Sub Bell Telep 50
Cuban Telephone  

_-__

7% preferred 
Empire & Bay State reLloo
Franklin Teleg $2.50____100
Int Ocean Teleg 0%....100
Lincoln Tol & Tel 8%08
Mountain States Tel & Tel_
New England Tel & Tel_100

88
93
10912
62
---
-50
30
28

z....

105
100

52
93
97
11212
64
100
57
38
33
52

.._
11-0
103

New York Mutual Tel- _100.41
Northw Bell Tel pf 634%1041
Pao Atl feleg US 1%__25

d'Peninsu lar s'eleph 51.40..'
7% preferred A 100

Porto Rico Telephone 
Roeh Telep $6.50 let p1.100
So & All lei% $1.23 26
So & N E Telephone 8%_100
S W Bell Tel 7% pref._ 100
Tri-States Tel & Tel $6---•
5.60 preferred 10

W1800119111Telep 7% Pret 100

12
104
4
14
87
50
100%

ff 13
121
112

4100
812

4109

17
107
12
18
90

---
18
125
114

-912
111

Chain Store Stocks.
Bohaek (BC) Inc oorn----•
7% let preferred 100

Butler (James) common„
Preferred 

i(n wShoe 
on Bros Stores

with war 
Stores pret_100Edison

Fan Farmer Candy Sh pt..*
Fishman (H M) Stores coin_

Preferred 
*Ot AU & Pea Tea pref-100 

Kobacher stores Pref.. __too
Kress (S II) 6% pref 
Lerner Stores 634% prof w w ...,._
Lord & Taylor 100

1st preferred 6% 1004
Sec preferred 8%.... 100

30
80
-_-_

45
ii__

23
____
ii..i.

_ ,
-94

cd00
____

d ____

32
911
2

52
2505

27
16
19107 

1z

40
1013
40

140
91
9.9

Melville Shoe Cory-
let pref 6% with warr_100

Metropol Chain pret____100
NMiullrieprhy(I) & Bons Pref---100
MockJude&Voehringerpt1 00

pr et _ 100
Nat 

Shirt(ShCom) 8clism 
•

Preferred 8% 100
Newberry (7) Co 7% p1_10
N Y Merchandise 1st p1.100

PigglY-W1gglY Corp 
Reeves (Daniel) pret____100
Rogers Peet Co com____100
Schiff Co pref 100
Silver (Isaac) & Bros pt_100_
U S Stores 1st pref 100

67
----
- --
-33

4 --
2

__ _
d 79-
75

103
el 40
--__

-2-3-

75
412
15
43
90
5
45
85
---

---
80
60
45
30

• No par value. a Last reported marked. 4 New stock. o Ex-stock dividend. r Dividend. y Re-rights, -
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks. Insurance Companies.

Par
Fajardo Sugar 100
Hayttan Corp Amer 
Savannah Sugar corn •
7% preferred KM

Bid i
15121

53
82

Ask
20
Hy

59
I 88

Par
Sugar Eatates Oriente p1100
United Porto Rican corn

Preferred 

Bid
__
Y

Ask
1

I 5
I 10
I

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10

Bla
38
28
2412

Ask
43
30
2812

Par
Kansas City Life 100
Knickerbocker (new) 

Bid
550
4

Ask
850
6

Federal Land Bank Bonds.
Agricultural 25
American Alliance 10
American Colony 

53
14
8

83

10

Lincoln Fire (new)  10
Lloyds Casualty 10

9;
112

1128
212

45 1957 optional 1937_MAN
48 1958 optional 1938.M&N
4348 1958 opt 1936____J&J
4348 1957 opt '37 J&J
4348 1957 opt 1937__ _ _MAN
432s 1958 opt 1938___MAN
bs 1941 optional 1931_MAN
4345 1933 opt 1932 J&D

8314
8314
804
8314
8314
8314
9312
9712

83341
8334f
82 I
8334
8324
833/
9414
9812

430 1942 opt 1932__MAN
434s 1943 opt 1933_-_J&J
432s 1953 opt 1933____J&J
430 1955 opt 1935_-__J&J
4305 1956 opt 1936 __ __J&J
4328 1953 opt 1933____J&J
434s 1954 opt 1934____J&J

8814
8614
88
86
86
8612
8612

87,4
8714
8812
8612
813,2
8712
3712

American Constitution 
American Equitable (new) 
American Home 
American of Newark 5
American Re-Insurance... -
American Reserve 10
American Surety 25
Automobile 10

8
10
8
9;
26
16
1434
1512

11
13
9
1038
31
19
1734
1912

Voting trust centre -10

Majestic Fire 10
Maryland Casualty 25
Mass Bonding es ins 25
Merchants Fire Amur comb 0
Merch & Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Insurance 

112

2
434
20
21
4
414

212

5
834
30

-i-
514

New York Bank Stocks. Baltimore Amer Insurance _5 3 4 National CasualtY 10 10 12

Bank of Yorktowa 100
Chase 20
City (National) 20
Columbus Bank 100
Comm'l Nat Bank A Tr 100
Fifth Avenue 100
First National of N Y 100
Flatbush 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

--__
3434
4034
_ _
14-0-
z1400
1540
____
____

1340
54
8
3

35
3631
4234
150
148
1500
1640
60
500
55
1440
64
12
5

Manhattan Company __--20
Merchants-  100
Nat Bronx Bank 50
National Exchange 
Nat Safety Bank A Tr--25
Penn Exchange 100
Peoples National 100
Public Nat Bank & Tr___25
Steil': g Nat Bank & Tr-_25
Textile Bank 
Trade Bank 100
Washington Nat Bank 100
Yorkvllle (Nat Bank of)_100

2812

37
1412
4
10

_
23
10
30

12
30

28'2
70
44
1912
7
15
200
25
13
33
75

5
40

Bankers& Shippers 25
Boston 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....

Faille 5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of Md_50
Firemen's 20

337

1438
x120
4

125
45
1
4
1612
514

8
434
4212
45
9;

85
362

1638
135
6

150
50
3
8
18H
834

10
638
471.
50
1078

National 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 20
Providence-Washington _J0
Public Fire 5

34
312
24
1212
1512
12
33
15
6
1034
35
80

42
1512
2378
3

30
412
34
14i2
1712
18
38
20
8
1234
45
90

60
41
1912
2578
5

Trust Companies. Franklin Fire 5 1234 1434 Public Indemnity (formerly
Hudson Casualty) 114 238

Banca Comm ltaliana Tr 100
Bank of Sicily Trust 20
Bank of New York & Tr_100
Bankers 10
Bronx County 20
Brooklyn 100
Central Hanover 20
Chemical Bank & Trust 10
Clinton Trust 100
Coat Bk & Trust  10
Corn Exch Bk & Trust_  20
County    5
Empire 20

170
1612
345
5514
13

200
134
3134
35
1512
54

X 20
2412

180
18;
365
5714
18

215
138
3334
50
1712
57
22
2812

Fulton 100
Guaranty 100
Hibernia Trust 100
Irving Trust 10
Kings County 100
Lawyers a We & Guar_ _ _100
Manufacturers (new) - _25
Mercantile Bank & Tr w I-
New York 26
Title Guarantee & Tnist_20
frust Co of N A 100
Underwriters Trust 25
United States 100

230
268
34
18

2250
65
2312
3
82
40

7
1480

255
273
39
19
2360
70
3012
5
35
43
70
9

1580

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
Hartf St'm Boiler Ins&Ira 10
Home 10
Home Fire Security 
Homestead 

5
32
6

222
12
712

10;

1878
1318
3634
38
1628
114

9
34
9

252
1334
1012

1234
115
2078
1518
3834
43
1828
214
1214

Reliance ineur of Phlla____.
Rhode island 10
Rochester American 25
St Paul Fire & Marine 25
Seaboard Fire & Marine____
Security New Haven_ _ _ _10
Springfield Fire & Marine 25
Standard Accident 50
Stuyvesant 25
Sun Life Assurance 100

Transportation Indemn'y 10
Travelers Fire 100
US Casualty 26
U Fidelity Guar Co

3
3

110
3
21
69
40
13

400

2
440
10
4

5
8
30
115
5
23
79
90
18
500

4
400
15

Chicago Bank Stocks.
10

Hudson Insurance 10
1014
18

S & --10
U S Fire 10
U S M erch A Shippers_

1034
180

7
2134
190

Central Republic 100
Chic Bk of Commerce 
Continental Ill Bk & Tr_100
First National 100

I
83 1 86
13 15
118 120
196 199

Harris Trust & Savings 100
Northern Trust Co 100
Peoples Tr & Say Bank..100
Strauss Nat Bank & Tr_100

295
295
85
110

300
300
95
120

Importers & Exp of N Y _ _25
Independence Indemnity__

14
4

18
13

_100
Victory 10
Westchester Fire 10

2
2012

4
2212

Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies.

Adams Express 4s '47 J&D
American Meter (311 1946...
Amer Tobacco 48 1951 Fd 
Am Type Fdra 8s 1937 MAN
Debenture 6a 1939_MAN

Am Wire Fab 78 '42__M&S
Bear Mountain-Hudson

81
93
88
98
90
37

___
_-_
___

100
9312
42

Loew's New Brd Prop-
13s 1945 J&D

Merchants Refrig Os 1937_
N 0 Gr No RR 58 '55 FAA
NY & Hob Ferry bs '48 JAD
N Y Shipbldg /Ss 1946 MAN
Piedmont & No Ry 5a'54J&J

'42

881
94
1214
85
81
57

73
97
16
___

61

Bond &Mortgage Guar__20
Empire Title & Guar____100
Guaranty Title & Mortgage_
Home Title Insurance_ . -25

34
85

__
14

37
___

180
18

International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
State Title Mtge (new) - -100

15
11
9
29

20
13
12
39

River Bridge 78 1953 Adr0
BlItmore Comm 78 '34 M&S
Chicago Stock Yds 58 1981
Consol Coal 434s 1934 MAN

73H
36
70
39

---
40
_-_
45

Pierce Butler & P 6345
Realty Assoc Sec 88 '37 Jere
Securities Co of N Y 4s__ _
61 Broadway 5345 '50 A&O

5
35
40
132

10
42
50
88

Aeronautical Stocks.
Coned Mach Tool 75 1942
Coned Tobacco 48 1951--
Continental Sugar 7s 1938-
Equit Office Bldg Ss 1952._
Fisk Tire Fabric' 8348 1935
Haytian Corp 85 1938 
Hoboken Ferry 5a '48 MAN
Internal Salt 55 1951_A&O
Journal of Comm 8345 1937
Kans City Pub Sery 65 1951

12
4 86.-.
8
70
.._
-i
06
88
52
27

16

7
75
20
11
70
73
58
29

So Indiana Ry 4.8 1951 FAA
Stand Text Pr 8345 '42M&S
Struthers Wells Titusville-
6345 1943 

Tol Term RR 4448 '57MAN
US Steel 58 1951 
Ward Baking& '37 J&D 15
Wltherbee Sherman Os 1944
Woodward Iron ba 1952J&J

40
24

4912
80
114
85

110
52

44
25

5212
___

90
14
54

Alexander Indus 8% pref.__
American Airports Corp_-__
Aviation Sec of New Engl-
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft corn 
General Aviation 1st prat 

____

_- 
__
2

it 2

____
____

40
1
5
5
113
2
___

Kinner Airplane & Mot new
Maddux Air Linea 
Sky Specialties 
Southern Air Transport 
Swallow Airplane 
Warner Aircraft Engine_ .--
Whittelsey Manufacturing 

78
-
2

0 2
a

14
----

114
6
5
5
2
184
12

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments.

Ailla-Chal Mfg 56 May 1937
Alum Cool Amer 58 May '52
Amer Metal 530 1934 A&O
Amer Bad deb 4345 May '47
Am Roll Mill deb ba Jan '48
434% notes 1933___MAN

Amer Thread 5348'38_MAN
Amer Wat Wks be 1934a120
Bell Tel of Can Ea A Mar '55
Baldwin Loco 5345 '33 M&S
Cud Pkg deb 534s Oct 1937
Edison Elea Ill Boston-
4% notes Nov 1 '32 MAN
5% notes Jan 15 '33__J&J

Gulf Oil Corp of Pa-
Debenture 5s.__Dec 1937
Debenture 55___Feb 1947

Bid
81
9512
5212
86
60
70
92
90
90
75
85

99;
10014

954
93

Ask
83
9812
59
87
62
71
93
92
92
85
88

9078
10034

9612
94

General Motors Accept-
5% ser notes_ __Mar 1933
5% ser notes___Mar 1934
5% ser notes.-.Mar 1935
5% ser notes-Mar 1938

Koppers Gas & Coke-
Debentures be-June 1947

Mag Pet 430 Feb 15 '30-'35
Mass Gas Cos 534s Jan 1948
Proc & Gamb 434s July 1947
Swift & Co-
5% notes 1940 Mds4

Union Oil 55 1935 F&A
United Drug ba 1932 A&O
Debenture 58 1933-A&O

B14

100
9882
9712
9812

78
97
94
97

94
96
991
9912

Ask

10014
99
9814
9734

78
100
96
98

95
99
100
00;

Atlantic Coast Line 85 
Equipment 8345 

Baltimore & Ohio ea 
Equipment 4 Ns & So.__

Buff Koch & Pitts equip Gs-
Canadian Pacific 4Na & 8a-
Central RR of NJ Os 
Chesapeake & Ohio 88 
Equipment 834s 
Equipment 55 

Chicago & North West 85 
Equipment 6345 

Chic RI & Pac 4341 & fa 
Equipment Os 

Colorado & Southern 81 
Delaware & Hudson Os_ _ _ _
Erie 434s & ba 
Equipment Os 

Great Northern 85 
Equipment ba 

Bid
8.25
8.25
8.50
8.50
8.50
7.00
8.25
8.00
6.00
8.00
8.50
8.75
8.50
8.75
6.75
8 50
6.75
6.75
6.00
6.00

Ask
5.50
5.50
5.50
5.50
5.50
8.00
5.50
5.50
5.50
5.50
5.50
8.00
5.50
5.75
5.75
5.50
8.00
6.00
5.50
6.50

Kansas City Southern 534e .
Louisville & Nashville Os- _
Equipment 8345 

Michigan central 5a 
Equipment Oil 

Minn St P & SS M 4 Ns & 5s
Equipment 84411 & 75 

Missouri Pacific 6128--- -
Equipment Os 

Mobile & Ohio be 
New York Central 44s as 5s
Equipment 88 
Equipment 78 

Norfolk & Western 4348 .- 
Northern Pacific 78 
Pacific Fruit Express 7s-  
Pennsylvania RR equip 55-
Pittaburgh & Lake Erie 834s
Reading Co 434s & 5s 
St Louis & San Fran 55 

Bid
6.75
8.25
6.25

550
7.00
7.00
7.00
7.00
8.75
6.75
5.75
5.75
5.50
6.00
6.25
5.80
0.25
5.00

Ask
6.00
5.50
5.50

5.00
6.25
6.25
6.25
6.25
8.0t
5.25
5 26
5.25
5.00
5.50
5.50
5.00
5.50
5.00

Water Bonds. Hocking Valley 58 
Equipment fla 

6.00
6.50

5.50
5.75

Seaboard Air Line 534s & 64
Southern Pacific Co 4345.--

8.75
7.50
8.00

8.00
8.50
5.25

Alton Water 58 1958-A&O
Ark Wat 151 58 A 1956 A&O
Ashtabula W W ba 1958A&O
Atlantic Co Wat 5s '58M&S
Birm W W 1st 5

75
77
75
75

85
-_
83
80

Hunt'ton W 1st t3a '64 M&S
1st m 55 1954 ser B_M&S

Joplin W W 6557 ser A NUS
Kokomo W W 65 1958 J&D

'56J&D

94
85
70
74
75

96
90
78
78
81

Illinois Central 434s & 5s 
Equipment Os 
Equipment 7e 4: BNB...-.

Kanawha & Michigan 68 

7.00
7.00
7.00
6.50

6.00
8.00
8.00
5.50

Equipment 7s 
Southern Ry 434s & 56--. -
Eoulpmert 85 

Toledo A Ohio Central Os_ -
Union Pacific 75 

8.25
6.50
8.50
8.50
8.25

5.50
5.50
5.50
5.50
5.50

NaA'54A&O
1st m ba 1954 err 13_J&D
1st 55 1957 ser C____F&A

94
85
85___

97
-__

Morun Con W lat fa
Monon Val W 534s '50 J&J
ItIchm'd W W 1st 5.3'57MAN

80
72

85
75

Investment Trust Stocks and Bonds.
Butler Water 5s 1957_A&0
City W (Chat) be B '54 J&D

lot 14. 1957 ear C__MAN
Commonwealth Water-

1st Si 1958 B  FAA
1st m fa 1957 ser C_F&A

Davenport W 55 1981_J&J
E S L & lot W be '42 Jas.!

lat m Os 1942 ser B_J&J
1st 55 1960 ser D_F&A

75
85
85

85
85
80
77
87
75

80
___
_ __

90
90
84
82
90
82

St Joseph Wat 58 1941 A&O
South Pitta Water Co-

181 56 1955 FAA
1s1 A ref be '60 ser A J&J
1s1 & ref 55 '80 ser B J&J

Terre/ale W W 88 '49AJAD
1st m ba 1958 set B_J&D

Texarkana W 1st 58 '58F&A
Wichita Wat 1st Os '49 M&S

1s1 na be '58 ser B FAA
1st m be 1980 ser C_MAN

88

90
85
85
94
85
71
93
81
81

92

94
90
90
913
92
75
96
85
85

Bankers Nat Invest corn A__
Beneficial Indus Loan prelpref..34
Colonial Investors Shares___
Continental Metrop Corp A
Cont Seem Corp pref. 
Industrial & POW Sec 
Invest Fund of NJ 
Mohawk Invest 
Nor American Trust Shama_

13

....

375
27
2.15

17
39
___
2
12

414
28
2.20

Old Colony Inv Tr 434% bda
Shawmut Association corn_
Shawmut Bank Invest Trust
444s 1942
56 1952

Standard 011 Trust Shares A
Class B 

_- 
--
812

50
50
312
3

--.
7

--
_--
.,
ii4

• No par value. aAnd dividend. 1 Last reported market. I Flat price. a Ex-dlvidend. a Ex-righta. 
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CUMULATIVE 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 Mar. 26, Mar. 19 and some of those given in the issue of Mar. 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 Company-. When Published. Pape.

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
Akron Canton & Youngstown Apr. 2..2501
Alabama Great Southern Apr. 2_2505
Alaska Juneau Gold Mining Co  Mar. 26..2340
Allied Chemical & Dye Corp Mar. 19.-2136
Alton RR Apr. 2.-2501
Alton & Southern RR Mar. 19-2131
Aluminum Co. of America Apr. 2.-2523
Amalgamated Leather Cos., Inc Mar. 12-.1958
American Chain Co., Inc Mar. 12-1958
Allis Chalmers Mfg. Co Mar. 26..2329
Amer. Coal Co. of Allegheny County.Apr. 2_2523
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 Gas 8, Electric Co Mar. 26_2333
American Gas & Power Co Mar. 12..1950
American Hardware Co Mar. 26..2340
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. 12..1950
American Rolling Mill Co Apr. 2..2517
American Stores Co Mar. 12.-1959
American Tobacco Co Mar. 19-2140
American Water Works & Elec. Co._Mar. 12-.1938
American Zinc Lead & Smelting Co_Apr. 2-2524
Anchor Cap Corp Mar. 12_1959
Ann Arbor Apr. 2__2506
Arkansas Power & Light Co Mar. 19-2132
Armstrong Cork Co Mar. 12-.1959
Arnold Constable Corp  Mar. 26..2342
Associated Gas & Electric Co Apr. 2..2508
Atch. Topeka & Santa Fe Ry. SystemApr. 2_ _2506
Atlantic Sugar Refineries, Ltd Apr. 2__2525
Atlantic & West Point RR Apr. 2__2501
Atlanta Birmingham & Coast Apr. 2_2501
Atlantic City Apr. 2..2501
Atlantic Coast Line Apr. 2_2501
Atlantic Gulf & West Ind. SS. Lines.Apr. 2..2507
Atlas Plywood Corp Mar. 26__2342
Atlas Utilities Co Mar. 12..1942
Automatic Washer Co Mar. 12..1960
Baltimore & Ohio RR Apr. 2__2501
Baltimore & Ohio Chicago Term.....Apr. 2_ .2501
Bangor Aroostook RR Apr. 2_2506
Barnsdall Corp Mar. 12__1942
Barker Bros Corp Mar. 12._1960
Beaumont Sour Lake & Western  Apr. 2._2504
Belt Ry. of Chicago Apr. 2_ _2501
Berkshire Street Ry Apr. 2._2520
Bessemer & Lake Erie Apr. 2..2501
Ilest & Co Apr. 2..2525
Bethlehem Steel Corp Mar. 12..1944
Bickfords. Inc Apr. 2__2525
Birmingham Electric Co Mar. 19_2132
Blackstone Valley Gas & Elec. Co  Mar. 26_2334
Manners, Inc Apr. 2_.2525
Blaw-Knox Co Apr. 2__2526
Bloomingdale Bros., Inc  Mar. 26_ _2343
Blum's Inc  Apr. 2..2525
(II. C.) Bohack Co Apr. 2..2526
Borden Company Mar. 19-.2135
Borg Warner Corp Mar. 19..2152
Boston Elevated Ity Mar. 26_2322
Boston & Maine RR Apr. 2 2506
Bower Roller Bearing Co Mar. 12..1960
Brazilian Traction, Light & Pow.Co Mar. 26_2322
Briggs & Stratton Corp Mar. 12 1960
J. G. Brill Co  Mar. 26 _2343
British-American Oil Co.. Ltd Mar. 19-2152
British Columbia Power Corp., Ltd _ Apr. 2__2508
Brooklyn Eastern District Terminal Mar. 26..2320
Brooklyn-Manhattan Transit Syst _Mar. 26..2323
Brooklyn & Queens Transit System Mar. 26_-2323
Brunswick-Balke-Collender Co Mar. 19_2152
Brunswick Term. & Ry. Secure. Co _Mar. 12..1960
Bucyrus-Erie Co Mar. 12..1960
Bucyrus-Monighan Co Mar. 12..1961
Bullard Co Mar. 12-1961
Bunker Hill & Sullivan Mining &

Concentrating Co  Mar. 26-2343
Burlington-Rock Island Apr. 2_ _2501
Burroughs Adding Machine Co Mar. 12.-1961
Bush Terminal Co Apr. 2-2526
(H. M.) Byllesby & Co Mar. 26..2343
Callahan Zinc Lead Co Apr. 2..2526

Issue of Chronicle.
Name of Company- When Published. Pape

California Petroleum Corp Mar. 19-2153
Calumet & Merle Consol. Copper Co.Apr. 2_2527
Cambria & Indiana Apr. 2_2501
Campbell, Wyant & Cannon Fdy.Co_Mar. 12-1961
Canada Northern Power Corp., Ltd _Apr. 2..2508
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 Nat. Lines in New EnglandApr. 2_2501
Canadian Pacific Ry. Co Apr. 2_ _2506
Carnation Co Mar. 26-2344
Carolina Power & Light Co Mar. 19-2132
Celanese Corp. of America Mar. 26_2344
Central Arizona Light & Power Co...Mar. 19..2132
Central of Georgia Apr. 2..2501
Central Illinois Electric & Gas Co-Mar. 19-2143
Central Illinois Light Co Mar. 19-2143
Central Indiana Power Co Mar. 26__2334
Central RR. of New Jersey Apr. 2..2501
Central & South West Utilities Co_ _Apr. 2..2520
Central Vermont Ry Mar. 26..2320
Centrifugal Pipe Corp 
Charts Corp 
Charleston & West Carolina
Checker Cab Mfg. Corp 
Chesapeake Corp Apr.
The Chesepeake & Ohio Ry  Mar.
Chesapeake & Potomac Tel. Co D. C.Mar.
Chesapeake & Potomac Telephone
Co. of Baltimore City Mar.

Ches. & Potomac Tel. Co. of Va Mar.
Chicago Burlington & Quincy Apr.
Chicago City Ry. Co Mar.
Chicago Dist. Elec.Generating Corp_Mar.
Chicago & East Illinois Apr.
Chicago & Erie Apr.
Chicago Great Western RR Apr.
Chicago & Illinois Midland Apr.
Chicago Indianapolis & Louisville. Apr.
Chicago Jct. Rys. & Union Stock
Yards Co Mar.

Chicago Milwaukee St. Paul & Pac Apr.
Chicago Motor Coach Co Mar.
Chicago North Shore & Milw. RR Co.Mar.
Chicago & North Western  Apr.
Chicago Pneumatic Tool Co  Mar.
Chicago River & Indiana Apr.
Chicago Rock Island & Gulf Apr.
Chicago Rock Island & Pacific Ry Apr,
Chicago St. Paul Minn. & Omaha_  Apr.
Chicago Surface Lines Mar.
Cinc. New Orleans & Texas Pacific Apr.
Cincinnati Street Railway Co Mar.
Cities Service Co Apr.
City Ice & Fuel Co Mar.
Claude Neon Elec. Prods. Corp., Ltd-Mar.
Cleveland Union Terminals Co Mar,
Cliff Mining Co Apr.
ClInchfield Coal Corp Mar.
Clinchfield Apr.
Coca Cola Co Mar.
Colonial Beacon Oil Co Mar.
Colorado & Southern Apr.
Columbia Gas & Electric Corp Mar.
Columbia Pictures Corp Mar.
Columbian Carbon Co Mar.
Columbus & Greenville Apr.
Commonwealth & Southern Corp ._Mar.
Community Power & Light Co Mar.
Conemaugh & Black Lick RR  Mar.
Connecticut Co Apr.
Connecticut Electric Service Co.... Mar.
Connecticut Light & Power Co Mar.
Consolidated Chemical Indus. Inc-.Mar.
Consolidation Coal Co Mar.
Consumers Power Co 
Container Corp. of America 
Continental 011 Co 
Corn Products Refining Co 
Crane Co 
Crowley-Milnor & Co 
Cuneo Press, Inc 
Dakota Central Telephone Co
Dallas Power & Light Co 
Davenport Hosiery Mills, Inc 
Deep Rock Oil Corp 
Delaware & Hudson Co 
Delaware & Hudson RR. Corp 
Denver Rio Grande & Western 
Denver & Salt Lake 

Apr. 2_ .2527
Mar. 12..1961
Apr. 2 2501
Apr. 2_ _2527

2_2518
26..2320
19..2143

19_2143
19-2l43
2_2501
19..2143
12_1951
2..2502
2_2502
2_2506
2..2502
2_2502

19-2153
2__2502
19_2143
19-2143
2..2502
26-_2344
2..2502
2...2502
2_ .2507
2..2502

26.-2323
2..2505
12_1951
2__2508

26..2345
12..1962
19-2141
2_ _2527

26-.2345
2_ _2502
19..2153
19-2154
2__2502
19-2137
26..2323
19..2154
2__2502
26-.2323
26__2323
26..2320
2..2521
19..2144
19_2144
12...1962
19..2154

Mar. 26__2323
Mar. 19_2154
Mar. 19_2139
Mar. 12..1943
Mar. 19_2155
Apr. 2__2528
Mar. 26__2346
 Mar. 19..2144
Mar. 19..2132
Mar. 12-.1963
Mar. 12_1939
Apr, 2..2502
Apr. 2..2509
Apr. 2..2507
kpr. 2..2502

Name of Company-.
Detroit Terminal 
Detroit & Toledo Shore Line
Detroit Toledo & Ironton

June of Chronicle.
When Published. Pape.

Apr. 2__2502
 Apr. 2__2502
 Apr. 2__2502Detroit & Mackinac Apr. 2__2502

Delaware Lackawanna & Western Apr. 2..2502Dexter Co Mar. 12..1963
Deisel-Werruner.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
Duluth Missabe & Northern Apr. 2_ _2502
Duluth South Shore & Atlantic_  Apr. 2__.2502
Duluth Winnipeg & Pacific Apr. 2_ _2502
Eagle Picher Lead Co Apr. 2..2528
Eagle Picher Mining & Smelting Co_Apr. 2..2528
East St. Louis & Suburban Co _ _  Mar. 26_2335
Eastern Massachusetts St. Ry. Co. Mar. 12.-1952
Eastern Rolling Mill Co Mar. I2._1963
Eastern Shore Public Service Co Mar. 12-.1952
Eastern Utilities Associates  Mar. 26_2335
East Kootenay Power Co Apr. 2__2508
Eaton Axle & Spring Co Mar. 12..1963
Edison Electric Illum 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 Mar. 26.-2347
Elgin Joliet & Eastern Ry Apr. 2__2502
Elmira Water, Light & RR. Co Mar. 26..2335
Emsco Derrick & Equipment Co... .Mar. 12..1964
Engineers Public Service Co Apr. 2__2508
Equitable Office Bldg. Corp Mar. 12.-1939
Erie RR Apr. 2__2507
Fairbanks Co Mar. 19.-2132
Fairbanks Morse & Co Mar. 19.-2157
Fanny Farmer Candy Shops Apr. 2..2529
Federal Bake Shops, Inc Apr, 2..2529
Federal Light & Traction Co Mar. 19.-2145
Federal Mining & Smelting Co __  Mar. 26--2323
Federal Screw Works.-  Mar. 12.-1964
Federal Water Service Corp Apr. 2_2516
Fifth Avenue Bus Securities Corp_Mar. 19.-2145
M. H. Fishman & Co., Inc Apr. 2..2529
Fisk Rubber Co Mar. 12-1964
Florida East Coast Apr. 2..2502
Florida Power & Light Co Mar. 26.-2323
Florida Public Service Co Mar. 19-2145
Follansbee Brothers Co Mar. 19.-2157
Fonda Johnstown& Gloversville RR.Mar. 26..2321
Ft. Smith & Western Apr. 2__2503
Ft. Worth & Denver City Apr. 2__2502
Ft. Worth & Rio Grande Apr. 2._2505
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. 2t.....311;
General Asphalt Co 
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 Realty & Utilities Corp Mar. 12..1966
General Refractories Co Mar. 19..2158

 Apr. 2__2503
Apr. 2__2507

 Apr. 2__2505
Apr. 2__2530
Mar, 19..2158
Apr. 2..2530
Apr. 2__2530
Mar. 26__2329
Apr. 2..2530
Mar. 26 2349

Georgia ER
Georgia 4.4 Florida 
Georgia Southern & Florida
(The) Georgian, Inc  
Gillette Safety Razor Co 
Gimbel Brothers, Inc 
Goldblatt Brothers, Inc 
(B. F.) Goodrich Co 
Gould ,Coupler Co 
Graham-Palge Motors Clorp  
(F. Sr V17.) Grand 5-10.25c. Stores, Inc.Apr. 2..2531Grand Trunk Western Mar. 26_2320

Apr. 2__2531
Mar. 26__2349
Apr. 2..2503
Apr. 2..2503
Mar. 26._2350
Apr. 2_2531

(Rudolph) Guenther-Russell Law,
Inc Apr. 2_2531

Gulf 8c Ship Island Apr. 2-2503
Gulf Coast Lines Apr. 2_ _ 2506
Gulf Ckdorado Zic Santa Fe Apr. 2..2501

Granite City Steel Co 
(W. T.) Grant Co
Great Northern Ry 
Green Bay & Western 
Grocery Store Products, Inc 
Grigsby-Grunow Co 
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Kansas City Public Service Co
Kansas City Southern RR. Co
Kansas Gas & Electric Co 
Kansas Oklahoma & Gulf 
Kaufmann Department Stores, Inc__Apr.
Keith-Albee-Orpheum Corp Mar.
Kelsey Hayes Wheel Corp 
Kendall Co 
Kentucky Utilities Co., Inc
Kimberly Clark Corp 
Kings County Lighting Co 
(G. R.) Kinney Co 
Kobacker Stores, Inc 
Laclede Steel Co 
Lake Superior District Power Co --Mar.
Lake Superior & Ishpeming Apr.
Lake Terminal Apr.
Landers Frary & Clark Apr.
La Salle Copper Co Apr.
Lehigh & Hudson River Apr.
Lehigh & New England Apr.
Lehigh Valley Apr.
Lerner Stores Corp Apr.
Lessings, Inc Apr.
Libbey-Owens.Ford Glass Co Apr.
Lily-Tulip Cup Corp Mar.
Lincoln Printing Co 
Lincoln Stores, Inc 
Loft, Incorporated 
Long Island 
Los Angeles & Salt Lake 
Louisiana & Arkansas 
Louisiana Arkansas & Texas
Louisiana Power & Light Co 
Louisville 8c Nashville 
Louisville Railway Co 
Ludlum Steel Co 
McCrory Stores Corp  
McKesson & Robbins. Inc 
McLellan Stores Co 
Mackay Companies 
Magma Copper Co 
(I.) Magnin & Co 
Maine Central RR. Co 
Mandel Brothers, Inc 
Manitoba Power Co., Ltd  Mar, 26__2323
Merchant Calculating Machine Co Mar. 12__1969
Marion Steam Shovel Co Mar, 12..1969
Market Street Ry Mar. 19..2133
Marlin-Rockwell Corp Mar. 19-2162
May Department Stores Apr. 2_2537
Maytag Co Mar. 12-1969
Melville Shoe Corp Mar. 12.-1970
Memphis Power & Light Co Mar. 19-.2133
Merritt Chapman & Scott Corp - -Mar. 26-2353
Mexican Light & Power Co Apr. 2_ _2508
Mexico Tramways Co
Middle West Utilities Co 
Midland Steel Products Co
Midland United Co
Midland Utilities Co
Midland Valley
Midvale Company 
Milwaukee Gas Light Co
Mining Corp. of Canada, Ltd Apr. 2_2538
Minneapolis-Moline Power Imp. Co Mar. 19_2162
Minneapolis & St. Louis Apr. 2_2503
Minn. St. Paul & Sault Ste Marie.-Apr. 2_2503
Minnesota Power & Light Co Mar. 19_2133
Mississippi Central Apr. 2..2503
Mississippi Power & Light Co Mar. 19-2133
Missouri & North Arkansas Apr. 2_.2504
Missouri Illinois Apr. 2__2503
Missouri.Kansas-Texas Apr. 2_2504
Missouri Pacific Apr. 2..2504
Missouri Power & Light Co Mar. 19_2146
Mobile & Ohio Apr. 2_2504
Monongahela Apr. 2._2504
Monongahela Connecting Apr. 2__2504
Monsanto Chemical Works Mar. 26-.2354
(The) Montana Power Co Mar. 19_2133
Montour RR Mar. 19..2131
(Philip) Morris Consolidated, Inc...Mar. 19-.2163
Moto Meter Gauge & Equipment Co_Mar. 12..1970
Motor Products Corp Aar. 12-1971
Motor Wheel Corp Mar. 12_1971
Mt. Vernon-Woodberry Mills, Inc. _Mar. 26__2354
Municipal Service Co Mar. 26_2337
(G. C.) Murphy Co Mar. 26_2354
Nashville Chattanooga & St. Louls.Apr. 2..2504
National Acme Co 
National Aviation Corp
National Belles Hess Co., Inc
National Bond & Share Corp
National Cash Register Co 
National Dairy Products Corp Mar. 26_2329
National Department Stores. Inc Apr. 2__2539
National Fireproofing Corp Mar. 19_2164
National Leather Co Mar. 26_2355

Issue of Chronicle
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Gulf Mobile & Northern Apr. 2..2503
Gulf Oil Corp Mar. 19_2159
Gulf States Steel Co Mar. 12-1966
Hahn Department Stores. Inc Mar. 26_2350
Halle Brothers Stores, Inc Apr. 2_ _2531
Happiness Candy Stores, Inc Mar. 26..2350
Hathaway Bakeries. Inc Mar. 12-1966
Hawaii Consolidated Ry., Ltd Mar. 26_2331
Heels Mining Co Apr. 2__2532
Hershey Chocolate Corp Mar. 12.-1966
Hobart Mfg. Co Mar. 12-1967
(R.) Hoe & Co., Inc Apr. 2__2532
Hornestake Mining Co 'tor. 2._2532
Honolulu Rapid Transit Co., Ltd-Mar. 19...2145
Hoskins mfg. Co Mar. 12.-1967
Houston Lighting & Power Co Mar. 19-2132
Hudson & Manhattan  Mar. 26_2323
Hudson & Manhattan RR Apr. 2_2513
Humble Oil & Refining Co Mar. 19_2159
Hupp Motor Car Corp  Mar. 26.-2351
Idaho Power Co Mar. 19..2133
Illinois Central RR Apr. 2..2503
Illinois Central System Apr. 2__2503
Illinois Terminal Apr. 2__2503
Indian Refining Co Apr. 2__2532
Indiana Bell Telephone Co Mar. 12..1953
Indiana Harbor Belt Apr. 2._2504
Indianapolis Union Ry. Co Apr. 2_2519
Inland Steel Co Apr. 2_.2532
Interborough Rapid Transit Co _ _ _Mar. 26..2323
Internat. Business Machine Corp_Mar. 12-.1945
International Great Northern Apr. 2..2503
Internat. Nickel Co. of Can , Ltd Mar. 19-2133
Internat. Rys. of Central America _Mar. 26-.2321
International Silver Co Mar. 12..1967
International Tel. & Tel. Co Mar. 12..1940
International Utilities Corp Mar. 26..2351
Interstate Department Stores. Inc Apr. 2__2533
Iowa Public Service Co Mar. 19_2133
Iron Cap Copper Co Apr. 2.2533
Irving Air Chute Co Mar, 12_1968
Island Creek Coal Co Apr. 2_ _2533
Isle Royal Copper Co Apr. 2_ _2534
Jersey Central Power & Light Co Mar. 12..1953
Kansas City Power & Light Co Mar. 12_1941

Mar. 19..2146
Apr. 2_2503
Mar. 19..2133
Apr. 2..2303

2...2534
12__1968

Mar. 26_2352
Mar. 12-1968
Mar. 26__2336
Mar. 26..2352
Mar. 12_1953
Apr. 2.2535
Apr. 2..2535
Mar. 19_2161

26..2336
2__2503
2..2503
2..2536
2..2536
2._2503
2__2503
2_ _2503
2..2536
2..2536
2__2536
12-1968

Apr. 2_2537
Apr. 2..2536
Mar. 26-.2353
Apr, 2_2504
Apr. 2..2503
Apr. 2..2507
Apr. 2__2503
Mar, 19..2133
Apr. 2_ _2503
Mar. 12_1953
Mar. 12..1969
Mar. 19- _2161
Mar. 26..2353
Mar. 19_2161
Mar. 19_2146
Apr. 2__2537
Apr. 2__2537
Apr. 2..2503
Apr. 2..2537

 Apr. 2_2508
Apr. 2..2515
Mar. 12_1970

 Mar. 12-.1947
?oar. 12..1954

 Apr. 2..2503
Mar. 19..2162
Mar. 19..2146

Mar. 12_1971
 Mar. 26_2354

Mar. 19..2163
Mar. 26_2355
Mar. 26_2328

19...2165
2__2507
2__2504

12 _1971
2__2504
2. _2508
2..2522

26..2355
2..2539
2..2539
2__2504
2__2507
19..2165
2...2540
2..2540
12..1942
19-2146
2__2505

12..1954
2__2522
2__2504

19..2165
19_2146
19_2134

Northwestern Pacific Apr. 2..2504
Northwestern Utilities, Ltd  Mar. 26..2337
Ohio Edison Co Mar. 26_2324
Ohio 011 Co Mar. 19-2166
Oklahoma City Ada-Atok Apr. 2_ _2504
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
Oneida Community, Ltd Apr. 2...2540
Oregon Short Line Apr. 2_2506
Ore.-Washington Ry. & Nay. Co_ -.Apr. 2..2506
Orpheum Circuit Inc Mar, 12..1972
Otis Elevator Co  Mar. 26..2356
Otis Steel Co Mar. 12..1972
Owens-Illinois Glass Co Apr. 2-.2540
Pacific Clay Products Apr. 2__2540
Pacific Coast Co Mar. 19-.2166
Pacific Finance Corp. of Calif  Mar. 26_2356
Pacific Gas & Electric Co Apr. 2_2514
Pacific Stills Co Mar. 12..1972
Pacific Power & Light Co Mar.
Pacific Western Oil Corp Mar.
Panhandle & Santa Fe Apr.
Paramount Broadway Corp Mar.
Park Utah Consolidated Mines Co_ _Apr.
Park & Tilford, Inc Apr.
Pathe Exchange, Inc  Mar.
Patin° Mines & Enterprises Consol_Apr.
(David) Pender Grocery Co Mar.
Peninsular Telephone Co Apr. 2__2522
Penick & Ford, Ltd Apr. 2...2541
Pennroad Corp Mar. 26_2332
Pennsylvania Coal & Coke Co Apr.
Pennsylvania Gas & Electric Co Apr,
Pennsylvania Power Co Mar.
Pennsylvania Power & Light Co- -Afar.
Pennsylvania RR Apr. 2__2504
Pennsylvania System Apr. 2_2504
Peoples Drug Stores, Inc  Mar. 26..2357
Peoria & Pekin Union Apr. 2_2504
Pere Marquette Ry Apr. 2__2504
Pet Milk Co Mar. 19-2167
Phelps Dodge Corp Mar. 26_2326
Philadelphia Electric Co Apr. 2..2522
Philippine Ry Mar. 19..2131
Phillips Petroleum Co Mar. 12-1946
Phoenix Hosiery Co Apr. 2..2542
Pierce Arrow Motor Car Co Mar. 12.-1945
Pittsburgh Coal Co Mar. 12_1972
Pittsburgh & Lake Erie Apr. 2__2504
Pittsburgh Plate Glass Co Mar. 19_2167
Pittsburgh Shawmut & Northern_ _Apr. 2..2505
Pittsburgh & Shawmut Apr. 2__2505
Pittsburgh Terminal Coal Co Mar. 19..2167
Pittsburgh & West Virginia Apr. 2__2505
Pond Creek Pocahontas Co Apr. 2_2542
Poor & Co Mar. 12..1973
Portland Gas & Coke Co Mar. 19_2134
Porto Rican American Tobacco Co_Apr. 2_2542
Postal Telegraph-Cable Corp Mar. 19..2134
Pressed Metals of America, Inc Apr. 2..2542
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

Name of Coin
National Rys. of Mexico 
National Steel Corp 
National Supply Co 
National Sugar Refining Co 
National Surety Co 
Nebraska Power Co 

Issue of Chronicle
When Published. Page.

Mar. 19_2131
Mar. 19..2164
Mar. 19..2165
Mar. 19_2164
Mar. 26 _ 2355
Mar. 19...2l33

Neisner Bros. Inc Mar. 19_2164
Neptune Meter Co Mar. 26_2355
Nevada-California Electric Corp _Mar. 26--2324
Nevada Northern Apr. 2__2504
New Bedford Gas & Edison Light CoMar. 19..3146
(J. J.) Newberry Co Mar. 19_2165
Newburgh & South Shore Ry  Mar. 26_2321
New England Steamship Co Apr. 2._2539
New Idria Quicksilver Mines Apr. 2__2539
New Jersey & New York Apr. 2..2502
New Orleans & Northeastern Apr.
New Orleans Great Northern Apr.
New Orleans Public Service Inc_ _Mar.
New Orleans Terminal Apr.
New Orleans Texas 8t Mexico Apr.
New York Central Apr. 2_.2504
New York Chicago & St. Louis Apr. 2..2504
New York Connecting Apr. 2__2504
New York Hamburg Corp Mar. 26_2355
New York Investors Inc Mar.
New York New Haven & Hartford RRA pr.
New York Ontario & Western Apr.
New York Shipbuilding Corp Mar.
New York Susquehanna & Western.Apr.
New York Westchester & Boston RyApr.
Niagara Hudson Power Corp Apr.
Niles-Bement-Pond Co Mar.
Noblitt-Sparks Industries, Inc Apr.
Noranda Mines, Ltd Apr.
Norfolk Southern  Apr.
Norfolk & Western Ry Apr.
North American Aviation Corp Mar.
North American Car Corp Apr.
North American Cement Corp Apr.
North American Co %tar.
North American Edison Co Mar.
Northern Alabama Apr.
Northern Indiana Public Service Co_Mar.
Northern Ohio Telephone Co Apr.
Northern Pacific Apr.
Northwest Bancorporation Mar.
Northwestern Ball Telephone Co Mar.
Northwestern Electric Co Mar.

2_2505
2__2504
19..2133
2__2505
2__2504

19-.2134
19-.2167
2_2501

26..2357
2_2541
2_2541
26_2357
2_2542
12..1972

2_2541
2_2508
26__2324
19..2134

Mar. 12_1941
Pullman, Inc Mar. 26_2327
Pyrene Mfg. Co Apr. 2-.2543
Radio Corp. of America Mar. 19_2138
Radio-Keith-Orpheum Corp Mar. 12_1973
Railway Express Agency Inc Apr. 2_2508
Reading Co ...Apr. 2..2505
Real Silk Hosiery Mills, Inc Apr. 2._2543
(Daniel) Reeves, Inc Apr. 2..2543
Reliance mfg. Co. of Illinois Apr. 2_2543
Reliable Stores Corp Apr. 2_2543
Revere Copper & Brass, Inc Mar. 26..2358
Reynolds Metals Co Apr. 2__2544
Reynolds Spring Co   Mar. 12-1974
Richmond Fredericksburg & Potom Apr. 2 -2505
Me Kumler Co Apr. 2..2544
Rio Grande Oil Co Mar. 19-2168
Rochester Gas & Electric Corp Mar. 12-1956
Rochester & Pittsburgh Coal Co_ Mar. 19-2168
Rochester Telephone Corp Mar. 19.-2148
Roosevelt Field, Inc Apr. 2-2544
Rossia Insurance Co. of America_ -Apr. 2-2544
Royal Typewriter Co Mar. 26..2358
Ruberold Co
Russeks Fifth Ave., Inc
Rutland
Safeway Stores, Inc  
St. Joseph & Grand Island 
St. Louis Brownsville & Mexico

 Apr. 2_2544
Apr. 2-2544

 Apr. 2_2505
Mar. 26-2358
Apr. 2_2506
Apr. 2-2504
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St. Louis-San Francisco Ry Apr. 2__2505
St. Louis San Fran. of Texas Apr. 2_.2505
St. Louis Southwestern Ry Apr. 2_ _2507
Salt Creek Producers Association_ .Mar. 19..2169
San Antonio Uvalde & Gulf Apr. 2..2505
San Diego Cons. Gas & Electric Co _ Apr. 2_2508
San Diego & Arizona Apr. 2_2505
Savage Arms Corp Apr. 2..2545
Seaboard Air Line Apr. 2._2505
Seaboard 011 Co  Mar. 26-2358
Seagrove Corp Apr. 2..2545
Sharon Steel Hoop Co Apr. 2__2545
Sharp & Dohme Inc Mar. 19..2169
(Frank G.) Shattuck Co Mar. 26..2359
Shattuck Denn Mining Corp Apr. 2__2545
(Isaac) Silver & Bros. Corp Apr. 2..2546
Silver King Coalition Mines Co Apr. 2_ _2546
Simms Petroleum Co Mar. 12...1945
Sioux City Gas & Electric Co Mar. 26-2323
Soo Line System  Mar, 26...2322
Southeastern Express Co Apr, 2..2508
Southern Calif. Edison Co.. Ltd _ _ _Mar. 26_2324
Southern Canada Power Co., Ltd.__Apr. 2__2509
Southern Counties Gas Co. of Calif_Mar. 19..2148
Southern Pacific Co Apr, 2..2505
Southern Pacific S.S. Lines Apr. 2..2505
Southern Ry. Co Apr. 2__2505
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
Spokane International Apr. 2__2505
Spokane Portland & Seattle Apr. 2__2505
Springfield Street Ry Apr. 2__2523
Standard Oil Co. of KY Mar. 26..2359
Standard 011 Co. of Ohio Apr. 2.-2546
Staten Island Rapid Transit Apr. 2..2505
Steel Co. of Canada, Ltd Apr. 2__2546
Stone & Webster, Inc Mar. 26_ _2327
(A.) Stein & Co Mar. 26._2359
Studebaker Corp Mar, 12_1943
Sullivan Machinery Co Mar. 26._2360
Superior 011 Corp  Mar. 26_2334
Superior Steel Corp Mar. 12..1975
Sweets Co. of America Mar. 12..1975
Symington Company Apr. 2_2547
Telephone Investment Corp Mar, 19..2149
Tennessee Central Apr. 2__2505
Tennessee Electric Power Co Mar. 26_2324
Terminal RR. Ass'n of St. Louis Apr. 2_2505
Texarkana & Ft. Smith Apr. 2_2503
Texas Corp Mar. 26..2324
Texas Electric Service Co Mar. 19_2134
Texas & New Orleans Apr. 2_ _2505
Texas & Pacific Apr. 2__2507
Texas Mexican Apr. 2..2505
Texas Pacific Coal & 011 Co Mar. 26_2360
Texas Power & Light Co Mar. 19..2134
Third Avenue Ry. System Apr. 2_2508
Toledo Peoria & Western Apr. 2__2506
Toledo Terminal Apr. _2506
Tri-State Teleph. & Telegraph Co-14er, 12..1957
Trico Products Corp Mar. 12..1976
Truscon Steel Co Mar. 19..2169
Union Carbide & Carbon Corp Apr. 2_2510
Union RR. of Penne Apr. 2._2506
Union Pacific Co Apr. 2..2506
Union Pacific System Mar. 26_2322
Union Tank Car Co Mar. 19..2170
United Aircraft & Transport Corp._Apr. 2_2547
United Gas Corp Mar. 26...2339
United Light & Power Co Mar. 19_3134
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_23611
United States Playing Card Co  Mar, 26_2361
United States Radiator Corp Mar. 12._1976
U.S. Smelting Refining & Mining CoApr. 2_2548
United States Steel Corp Mar. 19_2135
United Verde Extension Mining Co Mar. 26_2362
Universal Pictures Co Mar. 26..2362
Universal Products Co.. Inc Apr. 2..2548
Utah Light & Traction Co Mar. 19_2134
Utah Power & Light Co Mar. 19..2134
Utah RR Apr. 2_..2506
Utica Steam & Mohawk Valley Cot.
ton Mills Apr. 2_2548

Utility & Industrial Corp Mar. 26_2362
Van Raalte Co., Inc  Mar, 26.-2362
Veeder-Root, Inc Apr, 2..2548
Virginian Apr. 2__2507
Vogt Manufacturing Corp Apr. 2__2548
Wabash By Apr. 2...2507
Wagner Electric Corp Mar. 26..2362
Waitt & Bond. Inc Apr. 2_.2548
Waldorf System, Inc Mar. 12..1977
Waliworth Co Mar. 12-.1977
Warren Foundry & Pipe Corp Mar. 19-2170
Washburn Wire Co Apr. 2__2549
(The) Washington Water Power Co_Mar. 19-2135
Webster Eisenlohr. Inc Mar. 26_2363
Weinberger Drug Stores, Inc Apr. 2._2549
Wellman Engineering Co Apr. 2._2549
West Virginia Pulp & Paper Co Apr. 2..2549
Western Air Express Corp Apr. 2..2549
Western Auto Supply Co Mar. 26_2363
Western Dairy Products Co Mar. 19_2170
Western Electric Co Mar. 19_2140
Western Maryland Ry  _Apr. 2_2507
Western Pacific Apr. 2..2506
Western Pipe & Steel Co. of Calif  Mar. 26_2363
Western Ry. of Alabama Apr. 2_2506
Western Union Telegraph Co Apr. 2..2512
Western United Corp Mar. 26_2339
Western United Gas & Electric Co -Mar. 26-2339
Westinghouse Air BraJce Co-  Mar. 26_2363
Westinghouse Electric & mfg. Co-Mar. 19.-2136
West Ohio-Gas Co Mar. 12..1957
West Penn Electric Co liar. 12_1957
West Penn Power Co Mar, 26_2339
Wheeling & Lake Erie Apr, 2_2506
Wheeling Steel Co Mn,. 19_ 2171
White Motor Co  Mar. 26_2329
White Rock Mineral syringe co  Mar. 26..2363
Whitman & Barnes. Inc Mar, 26__2363
Wilcox-Rich Corp 
Willys-Overland Co 
Wisconsin Electric Power Co
Wisconsin Gas & Electric Co 
Wisconsin Power & Light co
Wichita Falls & Southern 

Mar. 19_2171
Mar. 19..2140
Mar. 19_2149
Mar. 19..2149
Mar. 19..2149
Apr. 2_ _ 2506

Worthington Pump & Machy. Corp_Mar. 12_1977
Was. Wrigley Jr. Co Mar. 12..1977
Yale & Towne mfg. Co Apr. 2_2511
Yazoo & Mississippi Valley Apr. 2_2503
Yellow Truck & Coach mfg. Co Mar. 12-1941
(J. S.) Young Co Apr. 2..2550
L. A. Young Spring & Wire Corp.. .Apr. 2..2550
York Sharea Corp Mar. 19..2135
Zonite Products Corp Mar. 19-2171
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Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Period
Covered.

Current
Year.

Precious
Year.

Inc. 1+) or
Dec. 1-)

Canadian National 3d wk of March 2.730,438 3,477,700 -747.262

Canadian Pacific 3d wk of March 2,298.000 2,907,000 -609,000
Georgia & Florida 3d wk of March 18,475 42,000 -23,525

Minneapolis & St Louis 2d wk of March 150,250 216,905 -66,655
Mobile & Ohio 3d wk of March 177,143 232,822 --55,479
Southern 3d wk of March 2,050,460 1,436,608 --613,852
St Louis Southwestern 3d wk of March 243,000 370,552 --127,552
Western Maryland 8d wk of March 303.811 303.598 +213

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.

Mona.
Gross Earnings. LenoM of Road.

1931. 1930.
lee. (+) or
Doe. (-). 1931. 1930.

January  
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January

385,416,905
336,137,679
875.538.834
369.106,310
868.485.871
369.212.042
877.938.882
354.010.959
349.821,538
862.647.702
804.896.358
288,239.790

1932.
274,970.249

$
450.731,218
427.465.389
452,361.686
450.567.319
462.577.503
444.274.591
458.088.890
465.782,820
486,895,312
482,784.602
398.272.517
377.499,123

1931.
385,522,091

--85.1114,308
-91.327.690
-76.672,852
-81.461.009
-94,091.632
-75,062.879
-80,150.008
-101,751,801
-117,073.774
-120,138,900
-93,375.649
-89.259.333

-90,545.842

Mho.
242.657
242,660
242.366
242.632
242.716
242,968
242,819
243.024
242.815
242,745
242,734
242,639
1932.

244.243

Miles.
242.332
242.726
242,421
242,574
242,542
242,494
234,105
242,532
242,593
242,174
242.636
242,319
1931.

242,385

Mosta.
Net Earststs. (+) or Dee.

1931, 1930. Asumat. Per Cost.

January 
February 
Mara 
April_ 
May 
Juno 
July 
August 
September 
October 
November 
December 

January 

71,952.904
64,618.641
84,648,242
79,144.663
81.038.584
89,667,307
96,955,387
95.118.329
62,217.886
101.919,028
66.850.734
47,141.248

1932.
45,940,685

94,836.075
97.522.762
101,641.500
103.030.523
111.359,322
110.264.613
125.430.843
139,161.475
147.379,100
157.141,555
99,557,310
79.982.841
1931.

72,023,230

--22,883.171
--82.904,121
-16.893.267
-23,885,970
-30,320.738
-20.587.220
-38,465.456
-44,043,146
-55.161.214
-55,222.527
-32.706,576
-32.841.593

-26.082.545

-24.13
-33.75
-16.66
-23.21
-27.23
-18.70
-22.78
-81.04
-87.41
-30.14
-82.85
-41.06

-36.21

Net Earnings Monthly to Latest Dates.

Akron Canton & Youngstown-
1932. 1931.

5134,033 $156,582
51,822 48,750
28,728 19,523

February-
Gross from railway_ _ _
Net from railway_ _
Net after rents 
From Jan. 1-

Gross from railway.. _ _
Net from railway_ _ _ -
Net after rents 

259,411
86,765
41,578

Alton-
February- 1932.

Gross from railway- - - $1,133,550
Net from railway_ _ _ _ 217,742
Net after rents  -17,334
From Jan. 1-

Gross from railway- - - 2,372,344
Net from railway_ _ - 386,530
Net after rents  -87,894

Ann Arbor-
February- 1932.

Gross from railway.. - - $267,584
Net from tallway  34,423
Net after rents  -6,806
From Jan. 1-

Gross from rallway..  519,692
Net from railway  54,076
Net after roots  -26,032

Atch Top & Santa Fe System-
Atchison Topeka & Santa Fe-
February- 1932.

Gross from railway- - - 38,769.028
Net from railway  1,721,229
Net after rents  909,582
From Jan. 1-

Gross from railway-- - 17,522,267
Net from railway  2.688,624
Net after rents  953,838
Panhandle & Santa Fe-
February- 1932.

Gross from railway- - $753,792
Net from railway...... 150,871
Net after rents  12,837
From Jan. 1-

Gross from railway- 1,431.637
Net from railway_ _ - - 212,793
Net after rents  -68.345
Gulf Colorado & Santa Fe-
February- 1932.

Gross from railway.. - _ $1,245,289
Not from railway......193,877
Net after rents  -1,113
From Jan. 1-

Gross from railway_ _ _ 2,398,190Net from railway_   306,600
Net after rents  -90,088

Atlanta Birmingham & Coast -
February- 1932.

Gross from railway  $224,381
Net from railway  -46,920
Net after rents  -74,219
From Jan. 1-

Gross from railway_ _ _ 438,227
Net from railway_ _ -.-131,486
Not after rents  -192,493

Atlanta & West Point--
February-

Gross from railway. _ _
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway..
Net from railway 
Net after rents 

1932.
$111,152
-4,612
-26,430

230,614
--11,822
--53,706

316,403
89,320
34.600

1930. 1929.
$242.839 $304,762

84,762 134,831
45,863 79.346

470.697
149.700
69.750

614,237
272,695
158.459

1931. 1930. 1929.
31,547,086 $2,018,528 $2,284,501

274,405 334.650 610.832
57,435 72,566 362,618

3,161,089 4,032,371 4,560,068
365,190 685,505 1,022,976

-154,252 134.165 525.811

1931. 1930. 1929.
$341.893 $427,641 $521,463

68,250 97,605 163,338
17,344 43,291 106.608

670.492 827,413 989,239
110,101 173.546 259,786
8,873 59,615 153.748

1931. 1930. 1929.
$11,172,817 814.070,620 315,782.343

2,322,726 3,404,345 4.731.625
1.324,495 2,184.753 3,472.450

23.589,095 28,827,845 32,043,008
5,092,127 6.914,497 9,696,376
2,967,892 4,424,853 7.078.329

1931. 1030. 1929.
$751,952 $1,199.249 31.184,120

77,250 212,010 431,134
-81,533 39.979 257,808

1,628,897 2,454.473 2.601.006
221,215 494.849 897,818
-97,147 142.167 527.259

1931. 1930. 1929.
$1,262,076 31,912,624 32,037,296

20,298 3.607 267,739
-122,150 -234,258 73,005

2.629,757 3,854.968 4.432,955
147,557 157.096 963.178
267,404 -316.980 569,879

1931. 1930. 1929.
$269,975 $335,318 $348,945
-53.361 -17,907 -3,976
-90,413 -49.870 -32,296

562,037 675.436 709,328
-121,288 -67,383 -19,887
-190.907 -126.192 -73,778

1931. 1930. 1929.
3160.753 3199,717 8226,162

11,177 32,705 46.379
-8,451 7,453 20,502

319,856 419.545 461,034
14.595 83,997 91.953

-24,750 31.396 40,484

Atlantic City-
February- 1932. 1931. 1930. 1929.

Gross from railway...
Net from railway__ _

$123.850
-35.681

$142,568
-68.874

8182.037
-54.879

$191,942
--56,500

Net after rents -78.332 -114.271 -107,022 -117,581
From Jan. 1-

Gross from railway__ _ 239,279 299.989 388.980 392.095
Net from railway..... -108,564 --147.480 -122.282 -129,936
Net after rents -196.817 --251.979 -333.887 -259,104

Atlantic Coast Line-
February- 1932. 1931. 1930. 1929.

Gross from railway... $4,247.091 36.013,094 $6,482.232 57.273,999
Net from railway  1,176,351 2,118.571 2.099.435 2,858,370
Net after rents 563.314 1.349,961 1.408.562 2,126.900
From Jan. 1-

Gross from railway. 8,423,270 11,696,605 12,684.393 13.881,272
Net from railway 2,017,210 3,609.759 3,732,331 4,904,342
Net after rents 822,150 2,131,726 2.419.121 3,583;591

Baltimore & Ohio System-
Baltimore & Ohio-
February- 1932. 1931. 1930. 1929.

Gross from railway- ..$10,799.264 $13,549,378 $16.005.373 $17,650,276
Net from railway  2,400,991 1,776,464 2,886.451 3.541,898
Net after rents 1,402,591 713,568 1,789.210 2,322,972
From Jan. 1-

Gross from railway-- 22,238,501 28,940.673 33.425.770 36,417,546
Net from railway 4,747,713 4,245,98Q 0.373,147 7.543,601
Net after rents 2,757,507 2,041.721 4,040,463 5.038.587

B & 0 Chicago Terminal-
February- 1932. 1931. 1930. 1929.

Gross from railway_ _ _ $278,266 3247.133 $$92.900 $322,279
Net from railway_ _ _ _
Net after rents 

18,908
51,228

• 23.967
30.387

--16.783
69,009

63.690
92,917

From Jan. 1-
Gross from railway... 561.558 502.949 604373 636.047
Net from railway.... 61,110 36.689 48.457 91.469
Net after rents 139,715 104.463 173,915 150,402

Bangor & Aroostook-
February-1932.

Gross from railway_ _ _ 3630,514
Net from railway  280,896
Net after rents  206.900
From Jan. 1-

Gross from railway- - 1,301,767
Net from railway  602,212
Net after rents 

Belt Ry of Chicago-
February-1932.

1931.
3775.006
344,302
259,882

1.584,485
652,354

1931.

1930.
8898,427
418.323
331.506

1,825.110
828.860
854.149

1930.

1929.
5812,223
383,931
311,267

1,559,282
681,688
548.649

1929.
Gross from railway... $326,936 $420.431 $579.480 $676,448
Net from railway_ _ _ _ 92,419 128,848 183.035 177,757
Net after rents 71,364 149,846 158,504 142,517
From Jan. 1-

Gross from railway... 657,494 896,640 1.208,644 1.314.176
Net from railway_ _ _ _ 183.473 308,526 341,070 342.587
Net after rents 137,126 298,345 302.437 307,419

Bessemer & Lake Erie-
February- 1932. 1931. 1930. 1929.

Gross from railway.... $238,212 $426,603 $621.869 $656,455
Net from railway..... -131,750 --132.951 -20.003 24.285
Net after rents -135,712 -164,865 -8.339 51,610
From Jan. 1-

Gross from railway-- - 483,765 861,962 1.273,004 1.368,163
Net from railway__ - -283,682 -308.087 -73,350 1418Net after rents  -312,540 -364.413 53.950

Boston & Maine-
February- 1932. 1931. 1930. 1929.

Gross from railway... $3,908,566 $4,805.232 $5.671.888 55.860,871
Net from railway_ _ __ 997.512 1.282,064 1.522,105 1,548,362
Net after rents  579,515 804.629 1.003.075 1,012.631
From Jan. 1-

Gross from railway  7.939.365 9,794,885 11.579,522 11,901,963
Net from railway-- - - 1.828.141 2,478,261 2.813,676 2,975,692
Net after rents  989,633 1.534,118 1.819.639 1.910.192

Burlington-Rock Island-
February-1931. 1930. 1929.

Gross from railway_ _ _ 111,i26 92,697 139.622 174.323
Net from railway_ .._ _ 20.929 -19.741 -82.359 24,285
Net after rents  -1,277 -52,217 -116,835 -10,407
From Jan. 1-

Gross from railway_ _ _ 216.672 231,641 325,378 399.770
Net from railway__ _ .. 32,577 7,621 --121.104 44,618
Net after rents  -13,173 -78,205 --192.447 -41.151

Cambria & Indiana-
February- 1932. 1931. 1930. 1929.

Gross front railway... $100,017 $110,772
Net from railway- 30,000 35,126
Net after rents  70,422 96,556
From Jan. 1-
Gross from railway.-- 195,085 228,079
Net from railway- 60,263 72,199
Net after rents  152,476 197.992

Canadian National System-
Canadian Nat Lines in New Eng-
February- 1932. 11131. 1930. 1929.

Gross from railway__ $104,814 $148.450 3198.570 $182,375_
Net from railway_ -15,062 -15,931 10,18:7 2,601 
Net. after rents  -74,355 -85,764 -66,188 -67.346

From Jan. 1-
Gross from railway... 202.055 298,444 390.606 357,554

Net from railway...... -50,082 -28,192 -2.508 -23,216

Net after rents  -170,558 -162.172 -147,741 -164.605

Central of Georgia-
February- 1932. 1931. 1930. 1929.

Gross from railway 51.024,270 $1,434.067 $1,886,508 81.905.871 
Net from railway- 117,320 294.309 430,065 421.009

- - -
Net after rents  -6,903 165,098 304,378 304.658

From Jan. 1-
Gross from railway- 2,042,922 2,931,078 3,726,192 3.819.048

- -
Net from railway_ 196,978 653,986 820,735 788,601

_  
Net after rents  -42,054 399,599 582.345 595.767

Central RR. of New Jersey-
February- 1932.

Gross from railway.- $2,599,498
Net from railway_ _ _ _ 735,110
Net after rents  438,699
From Jan. 1-

Gross from railway.... 5,195,360
Net from railway.... 1,242,919
Net after rents  655,378

Charleston & Western Carolina
February- 1932.

Gross from railway.. 5142,091
Net from railway_ _ - _ 26,363
Net after rents  6,660
From Jan. 1-

Gross from railway- _ _ 288,709
Net from railway_ _ _ _ 41.570
Net after rents  3.370

1931.
33,182,036

608,170
357,275

6,728,583
1.354,401
795,341

1931.
3191.523
34,070
9.410

397,636
66,957
18.768

1930.
$4,097,287

841.576
520.729

8,547,552
1,833,718
1,178.779

1930.
$223,840

41,024
14,234

450.450
48,369

621

1929.
34.361,107
1.043,344
697.674

8,970.174
2.126,674
1,401.429

1929.
$244,031

34.663
10.927

494.794
83,632
45.227

Chicago Burlington & Quincy
February- 19'32.

Gross from railway.. - - $6,877,497
Net from railway..... 2,019,811
Net after rents  996,736
From Jan. 1-

Gross from railway.... 13,870,032
Net from railway...-. 3,601.460
Net after rents  1,631,742

1931.
$9,038,177
2.993,900
1.816,326

19.216,802
6.297.718
3.926,304

1930.
211,139,019
4,130,600
2.879,518

22.675.763
7.415,170
4.969,034

1929.
$12,822,579

5.284,506
3,778.263

25.705.385
9,631.095
6,647.588
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Chicago & Eastern Illinois-

February- 1932. 1931. 1930. 1929.
Gross from railway.. - - $1,074.778 $1,229,483 $1,706,049 $2,015,269Net from railway... _ - 123,034 2,614 171,546 420.231Net after rents   -115,714 -255,583 -112,062 154,146From Jan. 1-
Gross from railway- - - 2,175,898 2,619,619 3,580,389 4,153,206
Net from railway.. - - - 171.329 61,207 402,304 859,136
Net after rents  -304,914 -441,908 -143.460 328,692

Chicago Great Western-
February- 1932. 1931. 1930. 1929.

Gross from railway- - - $1,250.018 11,508,777 $1,749,081 11.883,032Net from railway- - -- 317,327 480,913 417,545 296,921
Net after rents  47,071 195,023 166,414 36,054From Jan. 1-
Gross from railway_...2,566,253 3,121,997 3,567,614 3,768.589Net from railway_   593,240 962,107 782.006 567,153Net after rents  48,085 406,665 290,853 81,792

Chicago & Illinois Midland-
February- 1932. 1931. 1930. 1929.Gross from railway- - - $238,585 $208,669 1228,080 $259,130Net from railway_ - - 82,860 17,076 16,653 67,611Net after rents 75,893 7.578 309 55,654From Jan. 1-

Gross from railway_  462,152 465,512 494,106 511,146Net from railway.. _ _ - 137,156 55,206 69,338 129,237Net after rents 123,045 28,877 36,528 103,396
Chicago Indianapolis & Louisville-

February- 1932. 1931. 1930. 1929.Gross from railway- - - $703.843 1900,820 $1.259,378 $1,374,569Net from railway_ _ _ - 121.451 150,355 303,059 320,372Net after rents -41,142 -22,082 96,272 123,405From Jan. 1-
Gross from railway_ _ _ 1,457,534 1,917,688 2,555,394 2,789.096Net from railway_ - - - 258,968 362,117 570,402 820,067
Net after rents -70,499 11,068 162,941 235,644

Chicago Milwaukee St Paul & Pac-
Fe5ruary- 1932. 1931. 1930. '1929.

Gross from railway- - - $6,782,925 $8,556,910 111,040,368 $12,360,672
Net from railway_ - 1,091.583 1,509,582 2.322.995 2,896,522
Net after rents  -93,256 345.355 1,181,824 1,509.931
From Jan. 1-

Gross from railway__.. 13,798,713 17.918,802 22,592,125 24,985,363
Net from railway..._ 2,097,125 3,306,648 4,202.291 5,568,353
Net after rents  -302,585 917.699 1.861,640 2,853.070

Chicago & North Western-
February- 1932. 1931. 1930. 1929.

Gross from railway. - - $6,024.868 $7,891,125 $9.895,110 110,950,401Net from railway_ _ _ _ 1.113,016 1,353,966 1,897,133 2.191,790
Net after rents  181.641 383,775 868,348 1,182,872
From Jan. 1-

Gross from railway_ - - 11,989,222 16,319,008 20,369,235 21,798.905Net from railway _   1,770,733 2.738,259 3,521,303 3,828,765
Net after rents  -92,096 890,563 1,488.057 1,809,687

Chicago River & Indiana-
February- 1932. 1931. 1930. 1929.

Gross from railway...... $374.487 15437,563 $507,769 $544,116Net from railway......187,157 186,277 202,675 223.359
Net after rents  205.750 223,220 234,528 261,364From Jan. 1-
Gross from railway.. _ _ 778,961 911,665 1,065,421 1,137.008
Net from railway- _ _ - 385.887 393,105 434,494 480,838
Net after rents  430.892 467,914 501.297 565.070

Chicago Rock Island & Pacific System-
Chicago Rock Island & Pacific-
February- 1932. 1931. 1930. 1929.

Gross from railway- - - $5,788,165 $7,392,788 19,572,941 $10,738,369Net from railway  1,182,694 1,618.218 1.876.608 2,418,144Net after rents  302,495
From Jan. 1-

723,487 929.463 1.236.939
Gross from railway...... 11,625,182 15.391,828 19,155,392 21,701,716Net from railway.. - _ - 1,863,053 3,449,137 3,085,440 4,795.390Net after rents  141,192 1,621,438 1.187,230 2,489,488
Chicago Rock Island & Gulf-
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.
$385,911 $438.554 $522,384 $586,964
136,127 146.147 135,984 255,003
62,518 92,627 88,472 194.273

725,978 943,061 1,054,300 1,178,552
267.955 344,693 263,654 486.111
138,262 233,893 150.708 359,620

Chicago St Paul Minn & Omaha-
February- 1932. 1931. 1930. 1929.

Gross from railway...... 11.190,053 11,390,993 $1,949,153 81,978,374
Net from railway__ - 141,616 48,828 359,968 244,778
Net after rents -11,694 -118.526 184.541 68,545From Jan. 1-
Gross from railway... - 2,378,076 3,004,939 4,121,540 4,040,996
Net from railway_ _ _ - 155,764 223,439 735.110 468.026
Net after rents -160,284 -112,858 391,469 122,419

Clinchfield-
February- 1932. 1931. 1930. 1929.

Gross from railway...._ $378,471 $451,146 $505,470 $591,418
Net from railway 122,667 120,875 162.659 241.484
Net after rents 66.892 109,475 181,216 290.587
From Jan. 1-

Gross from railway__ - 746.844 960,789 1,081.539 1.202,606
Net from railway 242,738 292,495 388,712 489,640
Net after rents 133,260 294,707 431,852 565,078

Colorado & Southern System-
Colorado & Southern-
February- 1932. 1931. 1930. 1929.

Gross from railway_ _ _ $470,176 8628,436 $858,412 $935,189
Net from railway__ 71,565 122,123 209,903 283,002
Net after rents -7,095 39,646 117,499 199,932
From Jan. 1-

Gross from railway 984,708 1,408,203 1,836,790 1,940,670
Net from railway......155,807 318.308 504,033 535,853
Net after rents  -3,693 148,382 319,237 356,152
Fort Worth & Denver City-
February- 1932. 1931. 1930. 1929.

Gross from railway- - - $490,671 $523,203 $782,119 $881,242
Net from railway__ _ - 174,205 135,247 150,453 298,146
Net after rents  117,612 84,195 100,438. 238,013
From Jan. 1-

Gross from railway......1,008,504 1,119.968 1,624,660 914.611
Net from railway........ 341,481 283,764 370.949 717,374
Net after rents  226,936 184,340 262,993 583,367

Columbus & Greenville-
February- 1932. 1931. 1930. 1929.Gross from railway_ _ _ $87,530Net from railway_ _ 2,484

$ 84,176
9,407

$144,345
31,243

$138,051
22,550Net after rents  1,269From Jan. 1- 10,038 19,807 9,526

Gross from railway.. _ - 139,997Net from railway- - - - -10,622Net after rents  -14,806

171.309
14,649
13.866

308,008
69.692
48,204

308.293
53,704
22,418

Delaware & Hudson-
February- 1932. 1931. 1930. 1929.Gross from railway  $1.866,270

Net from railway- - - 12.598
$2.565.138

258.931
$3,223,775

614,945
$3,205.910

606.145Net after rents  -77.453
From Jan. 1-

195.735 494,841 537.826
Gross from railway  3,769.102 5,319.149 6,542,797 6,393,789Net from railway.-- -27,879 519,008 1,138,989 1,051,163
Net after rents  -207,115 368,036 896.120 877.310

Delaware Lackawanna & Western-
February- 1932.

Gross from railway...... 13.947,002
Net from railway_..... 898,392
Net after rents  479,237
From Jan. 1-

Gross from railway-   7,827,246
Net from railway...... 1,539,028
Net after rents  730,612

Denver & Rio Grande-
February- 1932.

Gross from railway- - - 11,301.270
Net from railway 158,769
Net after rents  14.492
From Jan. 1-

Gross from railway_ _ _ 2,792,773
Net from railway_ _ _ 413.381
Net after rents  125,192

Denver & Salt Lake-
February-1932.

Gross from railway  $177,768
Net from railway.._ _ _ 86,718
Net after rents  74,458
From Jan. 1-

Gross from railway...... 413,387
Net from railway_ 221,545
Net after rents  198,758

Detroit & Mackinac-
February- 1932.

Gross from railway.-- $50,296
Net from railway_ _ _ 6,276
Net after rents  -2,076
From Jan. 1-

Gross from railway..  95,944
Net from railway_ _ _ _ 4,651
Net after rents  -11,150

Detroit Terminal-
February- 1932.

Gross from railway _ _ _ $71,919
Net from railway.. _ _ _ 19,470
Net after rents  286
From Jan. 1-

Gross from railway- 140,960
Net from railway.- _ _ _ 33,976
Net after rents  -5,729

Detroit Toledo & Ironton-
February- 1932.

Gross from railway  3374.493
Net from railway  96,150
Net after rents  36.216
From Jan. 1-

Gross from railway  743.161
Net from railway- -   182,580
Net after rents  60,952

Detroit & Toledo Shore Line-
February- 1932.

Gross from railway.. $258,840
Net from railway....... 143.567
Net after rents  69,265
From Jan. 1-

Gross from railway  524,318
Net from railway....... 289,246
Net after rents  139,843

Duluth Missabe & Northern-
February- 1932.

Gross from railway  $84,963
Net from railway  -354,396
Net after rents  -363,206
From Jan. 1-

Gross from railway...... 161,428
Net from railway_ - - -743,691
Net after rents  -769.061

Duluth South Shore & Atlantic-
February- 1932.

1931.
$4.833,679

983,744
546,818

9,854,912
1.914,329
1.056,453

1931.
31,714,481

358.952
230,277

3,847,366
932,784
676,507

1931.
$111,171

10,509
1,640

337,062
115.197
103.046

1931.
$60,040
10,350
1,668

118,740
12,914

--3,895

1931.
386,365
17,208
2,650

175,587
37,722
8.814

1931.
$678,587
294,348
223,104

1,265,766
462,758
314,354

1931.
$283,195
149,948
64,229

585,535
302,786
131.486

1931.
$116,843

-519,005
-601.718

241,893
-1,049.938
-1,214.899

1931.

1930.
15.565.115
1,281.444
805,029

11,257,960
2,359,948
1.435,292

1930.
82,143,492

444,328
302,263

4,835,319
1,151,943
829,627

1930.
$284,889
126,866
118,914

691,981
357.646
339,662

1930.
$72,599
-8,502
-18.010

146,326
-16.700
-35.947

1930.
3134.387
37,163
23,377

277,950
72,410
41.940

1930.
$1,052,010

522.975
423,339

2,075,449
994,672
781,110

1930.
8445.915
280,152
164,958

868,097
506,098
268,236

1930.
$179,987

-544,714
-640,268

378,474
-1,056,454
-1.273,216

1930.

1929.
$6,458,254
1,968,017
1.404.134

13.161,863
3,813,194
2.508,912

1929.
82,443,382

657,523
540,184

5,192,311
1,476,435
1.257,239

1929.
$413,898
232,303
223,408

810,573
448,699
438,074

1929.
$97.238

1,122
-6,267

187.235
-5.674
-20,959

1929.
$244,763

95,038
74,774

466,082
176,175
137,555

1929.
$1,182,865

585,757
413,707

2,526,790
1,307,792
938,175

1929.
5517,641
320,952
169,208

971.660
577,154
297,543

1929.
$201.173
-478.932
-595.748

381.127
- 984,889
1,225.685

1929.Gross from railway  $134,123 5230.736 8337.877 $393,867Net from railway...... -18.250 26,782 63,215 85,248
Net after rents  -49,988 -11,226 19,522 34,066
From Jan. 1-

Gross from railway_ - - 270.005 477,944 684.553 769.434
Net from railway........ -48,634 67,065 102,947 117,320
Net after rents  -113,091 -11,212 12.497 19,269

Duluth Winnipeg & Pacific-
February- 1932. 1931. 1930. 1929.

Gross from railway- - - $98,854 $116.069 $183,122 1216,067
Net from railway-- - 9,097 -10,428 29,170 56,329
Net after rents  23.464 -9.278 15,311 48,879
From Jan. 1-

Gross from railway_ 182.063 252,924 379,057 424,155
Net from railway...... 3,493 --12.192 54,178 106.521
Net after rents  32,868 --8.670 32.478 94,105

Elgin Joliet & Eastern-
February- 1932. 1931. 1930. 1929.

Gross from railway...... $789,947 81,346,708 32.007,038 82,087,962
Net from railway__ - - 101,439 250,516 637,895 705,964
Net after rents  -53,855 54,812 325,634 342,628
Front Jan. 1-

Gross from railway_ ... - 1,600,476 2,793,575 3,917,447 4,049,482
Net from railway  167,143 528,652 1,100,594 1,250,875
Net after rents  -148,770 121.936 485,038 591,038

Erie System-
Erie RR-
February- 1932.

Gross from railway.... $5,324.416
Net from railway.-- 1,181,724
Net after rents  669,516
From Jan. 1-

Gross from railway  10,655,216
Net from railway  2.109,511
Net after rents  1,082,343
Chicago & Erie-

February--1932.
Gross from railway _ _ _ $736,874
Net from railway_ _ _ _ 276,764
Net after rents  30.006
From Jan. 1-

Gross from railway  1,443.725
Net from railway _ _ _ 486,380
Net after rents  -15,862
New Jersey & New York RR-
February- 1932.

Gross from railway.... $93,875
Net from railway........ 8,870
Net after rents  -17,170
From Jan. 1-

Gross from railway..... 187,639
Net from railway  5,781
Net after rents  -46,865

Florida East Coast-
February- 1932.

Gross from railway.. _ _ $987,150
Net from railway_ _ _ 457.486
Net after rents  301.745
From Jan. 1-

Gross from railway_ _ _ 1,890,087
Net from railway - _ _ 789,575
Net after rents  475,021

1931.
16,483,453
1,404.204
994,158

13,221.195
2,689,253
1,898,751

1931.
$883,415
317,902

5.393

1.820,428
691.370
51,571

1931.
$105,325

18,226
-16,019

213,020
27,167

-41,740

1931.
$1,282,254

570,401
389,900

2,412,520
945,488
580.964

1930.
$7.978,675
1,620,457
1,152,185

15,864,934
2,825,243
1,902,502

1930.
$1,130,553

482,217
159.045

2,306,708
963,133
289,095

1930.
$116,610

16,732
-19,679

233,990
15,511

-58,942

1930.
31.642,153

773,022
569,237

3.020.741
1,309,044
895,178

1929.
$8,683,472
2,002,865
1,467,226

17,588,180
3,777,081
2,769,800

1929.
$1,218.443

523,658
174,766

2,430,726
1,829,032
321,475

1929.
$117,076

7.274
-28,657

240,034
22,878

-49.564

1929.
$1,842,497

982,674
765,551

3,208,820
1,476.461
1,051,293
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Fort Smith & Western-
February- 1932. 1931. 1930. 1929.

Gross from rallway_ $53,753 $68.249 $123.505 $119,305
Net from railway__ -2.691 3,747 20,408 13,908
Net after rents -8,479 -8,665 6,525 2,520
From Jan 1-

Gross from railway_ _ _ 123,791 159,384 256,179 271,976
Net from railway 5,705 18,543 47,747 53,925
Net after rents -4.839 -5.323 20.561 29.761

Georgia RR-
February-

Gross from railway_ __
Net from railway_...._
Net after rents 
From Jan. 1-

Gross from railway.. _ _
Net from railway_  
Net after rents 

1932.
$232,818
-2.455
-614

467,283
-32,890
-27,229

1931.
$321,654

18.210
19.682

639,336
27,978
39,502

1930.
$353,975
26.198
30,685

745,709
73,626
85.278

1929.
$395,006

58,496
62,658

806,750
100,958
113,903

Georgia & Florida-
February- 1932. 1931. 1930. 1929.

Gross from railway _ _ $66,808 $105,892 $123,082 $112,637
Net from railway._ -18,220 -11,652 11,575 9,145
Net after rents -27,838 -21,643 2,271 3,909
From Jan. 1-

Gross front railway _ 138.018 206,495 223,378 225,215
Net from railway -34,355 -31,832 9,082 3.396
Net after rents -54,113 -50,246 26.595 -6.740

Great Northern Ry-
February- 1932. 1931. 1930. 1929.

Gross from railway  $3,721,557 85,420,240 $6,503,274 $7,472,257
Net from railway___.. 116,164 995.553 835,302 1,207,951
Net after rents -540,803 137.027 28,903 458,098
From Jan. 1-

Gross from railway_ - - 7.590,976 10,075,400 12,961,656 4,827,897
Net from railway  73.174 1.904,933 1,512.131 2,217.244
Net after rents -1.275,958 262,476 31,970 716,841

Green Bay & Western-
February- 1932. 1931. 1930. 1929.

Gross from railway...... $94,831 $109,779 $129,204 $133,961
Net from railway.._ _ _ 6,942 13.606 29,487 21,399
Net after rents --164 4.670 17,024 9.434
From Jan. 1-

Gross from railway...... 181,480 232,623 275,530 283,719
Net from railway_ _ _ _ 7,342 25,338 67,953 41,431
Net after rents --8,295 5,953 43.822 16,348

Gulf Mobile & Northern-
February-1932. 1931. 1930. 1929.

Gross from railway_ _ _ 5250.253 $316,804 $464,070 $525,803
Net from railway___ 2,432 18.151 43,016 126,683
Net after rents -37,317 -33.720 -13,745 61,136
From Jan. 1-

Gross from railway_ _ _ 509,027 727,212 988,155 1,125,403
Net from railway 3,726 105,491 136.645 287,924
Net after rents --76,156 -1,227 21,579 151,192

Gulf & Ship Island-
February- 1932. 1931. 1930. 1929.

Gross from railway...... $89,093 5130.407 5247,612 $247,262
Net from railway 4,921 -26,040 34,810 42,068
Net after rents -21.119 69,599 -3.301 -6,015
From Jan. 1-

Gross from railway.... - 177,542 280,127 493.523 509.031
Net from railway -4,830 -33,103 82,518 39,941
Net after rents -58,688 -113,460 -1.298 912

Illinois Central System-
February- 1932.

Gross from railway- - 57.573.215
Net from railway_ - - - 2.026.791
Net after rents  1,179,353
From Jan. 1-

Gross from railway...... 15,379,044
Net from railway  3,544,102
Net after rents  1,838,857

Illinois Central RR-
February- 1932.

Gross from railway_ _ _ $6,733,545
Net from railway...... 1,937.393
Net after rents  1,300,910
From Jan. 1-

Gross from railway_ 13,393,041
Net from railway  3,194,377
Net after rents  1.937,585

Yazoo & Mississippi Valley-
February- 1932.

Gross from railway.. _ _ $839,670
Net from railway...... 89,398
Net after rents  -121,557
From Jan. 1-

Gross from railway_ _ _ 1,986,003
Net from railway...... 349.725
Net after rents  -98,728

Illinois Terminal Co-
February- 1932.

Gross from railway.... $392,031
Net from railway  92,111
Net after rents  33,688
From Jan. 1-

Gross from railway...... 827,432
Net from railway...... 211,561
Net after rents  94,947

International Great Northern-
February- 1932.

Gross from railway_ _ - $870,222
Net from railway _ ....- 78,899
Net after rents  -55.983
From Jan. 1-

Gross from railway_ _ - 1,781,800
Net from railway...... 144,497
Net after rents  -119,383

Kansas City Southern System-
Kansas City Southern-
February- 1932.

Gross from railway- _ - $738,815
Net from railway_ 196,861
Net after rents  86,970
From Jan. 1-

Gross from railway..... 1,597,135
Net from railway  466,035
Net after rents  250,828
Texarkana & Fort Smith-
February- 1932.

1931.
59,342,743
1.112,211
108,547

19,622,213
2.599,085
513,342

1931.
$8,033,753
1,048,184
323,852

16,873,461
2,405,986
885,720

1931.
$1,308,990

64,027
-215,305

2,748.752
193,099

-372.378

1931.
$498,067
140.541
84,381

1,007,708
286.827
172.123

1931.
51.260,880

270,718
118,857

2,289.482
344,920
80,796

1931.
$1,065,663

411,949
292.078

2,198,177
772,139
540,539

1931.

1930.
512.846.348

2,828,749
1.788,486

26,487,275
5,360.636
3,286,188

1930.
$10,729,281

2,253,260
1,460,083

22,285,290
4.333,634
2,756,083

1930.
$2,101,499

572,375
326,122

4,169,664
1,020,046
525.160

1930.
$591,877
173,414
97,725

1,234,957
348,945
195.034

1930.
$1,257,946

137,981
3,902

2,521.137
262,652

9.325

1930.
$1,340,860

422.466
246,868

2,716,728
810,053
480,405

1930.

1929.
514,831,895

3.667,911
2,418,283

29,970,512
7,313.772
4.855.135

1929.
512,819.707

3,342,979
2,337,760

25,814,072
6.557,062
4,587,311

1929.
$1,997,867

322,666
79,164

4.135,291
752,294
265,240

1929.
$556,441
109,832
43.477

1,181.631
310,274
178,780

1929.
$1,484,135

260,414
109,417

2.980,368
502.463
191.951

1929.
51,425.269

407,120
243,562

2,958,358
880,761
534,477

1929.
Gross from railway... _ $80,038 $117,168 $193,445 $239.992
Net from railway...... 1,920 25,952 84.083 119,138
Net after rents 
From Jan. 1-

-22,968 -4,216 35,641 66.662

Gross from railway_ .. _ 172,555 261,649 383,912 500,704
Net from railway...... 21,258 79,071 155,714 249,172
Net after rents -32,526 13,893 61,843 147,622

Kansas Oklahoma & Gulf-
February-1932. 1931. 1930. 1929.

Gross from railway...... $139,076 $199,845 $263,358 $292.564
Net from railway____ 54,412 87,888 128,987 133,695
Net after rents  21,559 51.773 87.748 93.892
From Jan. 1-

Gross from railway_ 313,450 408,220 549,878 594.028
Net from.rallway  135,959 177,863 277,602 270,317
Net after rents  67,811 104.407 191,572 186,454

2503

Lake Terminal-
February-1932.

Gross from railway_ _ _ $18.597
Net from railway...... --1.890
Net after rents  --6.119
From Jan. 1-

Gross from railway.... 40.744
Net from railway  -4,502
Net after rents  -12.543

Lake Superior & Ishpeminw
February-

Gross from railway_ - $28,030
Net from railway_.  -25,784
Net after rents  -42,170
From Jan. 1-

Gross from railway.... - 53,960
Net from railway...... -57,263
Net after rents  -89,713

1931.
$46,889
-5,044
-11.655

97,450
--10,286
--23.658

1931.
$51.205
-33.931
-53,449

106,577
-69,631
-110,247

1930.
$50.854
--5,287
--13.527

104.570
-12.373
-31,460

1930.
$62.114

--21,497
--38,741

126,446
-53.747
-89.005

1929.
$66.738
--7.396
--11.665

141,667
-7.656
-13,269

1929.
$84,710
-5,488
-25,007

148.166
-43,061
-79.763

Lehigh & Hudson River-
February- 1932. 1931. 1930. 1929.

Gross from railway__ $124,282
Net from railway...... 3,591
Net after rents  -18,689
From Jan 1-

Gross from railway..... 266,255
Net from railway  43,477
Net after rents  -6,585

Lehigh & New England-
February- 1932.

$160,853
49,484
19,887

331.303
92,206
33,822

1931.

5180.465
41,919
16.424

371,198
71.359
20,257

1930.

$195,690
43,719
16,207

412,419
113,378
54.363

1929.
Gross from railway... $258,008 $351.058 $342.214 $348,798
Net from railway  49,513 74,441 69,638 62,097
Net after rents  52,256 73,457 63,027 58.136
From Jan. 1-

Gross from railway...... 529.857 725,107 705,940 729,593
Net from railway_.  104,117 165.629 140,165 133.098
Net after rents  108,262 162.527 122,877 122.513

Lehigh Valley-
February- 1932. 1931. 1930. 1929.

Gross from railway..... $3.309,521 $4.205,715 $4,997.645 $5.356,647
Net from railway_ - - . 663.856 747,422 1,011,084 1,319,987
Net after rents  295.591 358,196 642.444 861.325
From Jan. 1-

Gross from railway _- - 6,566,993 8,812,188 10.192,612 10,964,638
Net from railway __   974,971 1,703,352 2.012,108 2.382.436
Net after rents  240,479 922,999 1,242.210 1,464.690

Los Angeles & Salt Lake-
February- 1932. 1931. 1930. 1929.

Gross from railway..__ $1.277,979 $1.450,854 51.822.273 52,054,407
Net from railway__.... 384.383 172.051 380,799 544,972
Net after rents 109,626 --103.857 93.176 305,162
From Jan. 1-

Gross from railway..... 2,630,550 3,126.206 3,845,666 4,201.326
Net from railway 721,228 441,515 887,008 1,065,687
Net after rents 174.646 -109,313 298,502 590,711

Louisiana & Arkansas-
February- 1932. 1931. 1930. 1929.

Gross from railway.... $332,812 $405.512 $594,057 $574.636
Net from railway____ 88,426 126,376 178.042 150.297
Net after rents  45,507 67,836 90.884 53.965
From Jan. 1-

Gross from railway..... 727,571 824,684 1,140,015 1,182,778
Net from railway  210,090 238.890 311,352 309.980
Net after rents  113.505 119.029 140,638 120.041

Louisiana Arkansas & Texas-
February- 1932. 1931. 1930. 1929.

Gross from railway  $48,805 560.116 $76.519 $77.613
Net from railway  6,064 910 --13,553 -1.609
Net after rents  -3,484 -11.337 --31.255 --16,775
From Jan. 1-

Gross from railway..... 97,464 131.650 161.892 160.185
Net from railway  5,22 13.660 -20,930 1.380
Net after rents  -11,961 -10,781 -57,707 -32.517

Louisville & Nashville-
February- 1932. 1931. 1930. 1929.

Gross from railway _ - $5,480,632 $7,058,728 $9,932.865 811,081,892
Net from railway_ _ _ _ 793,674 784,454 1.712,433 2,481.987
Net after rents  359.356 315,306 1,178,612 1,843,337
From Jan. 1-

Gross from railway _ _ - 11.173 .414 15,395,921 20,533.776 22,119.101
Net from railway.. _ _ _ 1,291,429 2.103.784 3.568.608 4,621.815
Net after rents  439,194 1,162,609 2,550.458 3.456.419

Maine Central-
February- 1932. 1931. 1930. 1929.

Gross from railway _ - $946.057 $1.261.253 $1,582,985 51.518,155
Net from railway........ 192,965 278.840 407.473 381,657
Net after rents  104,026 126,149 254.521 258,217
From Jan. 1-

Gross from railway 1,900,736 2,654,940 3,332.299 3,037.495
Net from railway.. - - 282,063 589,490 868,698 676.608
Net after rents  84,272 279,140 541,261 412,227

Midland Valley-
February-

Gross from railway_ _ _
Net from railway____
Net after rents 
From Jan. 1-

Gross from railway_ _ _
Net from railway......
Net after rents 

1932.
$122,124
44.397
22,612

Minneapolis & St Louis-
February-

Gross from railway.....
Net from railway____
Net after rents 
From Jan 1-

Gross from railway......
Net from railway_ 
Net after rents 

269.133
101,535
58,839

1932.
1639.503

59,636
--11,258

1,272,839
42.609

-92,925

1931. 1930. 1929.
$152,238 5235.565 5285.700
48.597 98,931 124.549
24,593 74,505 85.481

342.255
123,212
71,041

467,265
183.580
122.737

1931. 1930.
$749.335 $959.868
-102 63.671

-95.429 -36.274

1.578.020
37,593

-141,474

1,944.270
96.385

-119,840

599.029
264,925
185.775

1929.
81.136.789

156,016
37.796

2,245,222
290.425
60.010

Minn St Paul & Sault Ste Marie-
February- 1932. 1931. 1930. 1929.

Gross from railway-- $1,566,648
Net from railway____ -133,797
Net after rents  -432,218

$2,205,334
208,202

-117,672

$2,805,422
273.865

-69,206

$3,159,090
414.839
90.436

From Jan. 1-
Gross from railway.... 3,143,049 4,345.527 5,684,635 6,328.504
Net from railway___.. -294,721 385,840 432,205 737.165
Net after rents 913,096 294,653 -274.469 86,681

Mississippi Central-
February- 1932. 1931. 1930. 1929.

Gross from railway $47,286 $77,781 $112,650 $127,442
Net from railway -19,444 5.869 18,077 33,479
Net after rents -27,189 -2,757 12,461 24.807
From Jan. 1-

Gross from railway_ _ _ 102,590 166,654 231,083 260.746
Net from railway -22,443 21,994 38,066 70,182
Net after rents -37,892 4,014 27,576 53.027

Missouri Illinois-
February-

Gross from railway.....
1932.
$71,100

1931.
$97.018

1930.
$141,248

92
$1
1
51.
9.
928

Net from railway 13,286 14.289 38.384 45.856
Net after rents 
From Jan. 1-

1,814 22,308 26,498-847

Gross from railway 143,958 208,244 286,078 315.354
Net from railway 23,887 35.442 64,633 91,754
Net after rents -2,097 2,912 88.395 54,242
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Missouri-Kansas-Texas-.

February- 1932.
Gross from railway... $2,165,618
Net from railway - 529,648
Net after rents  175,121
From Jan. 1-

Gross from railway  4.472,562
Net from railway.-- 1,060.260
Net after rents..  358.253

1931.
$2,517,095

450.327
71.951

5,436,247
1,199.062
427.013

1930.
33,415.594

791.483
378.568

7,068.660
1.637,314
796.902

1929.
34.159.620
1,230.787
784.172

8,738.402
2,569,969
1.631.737

Missouri & North Arkansas-
February- 1932. 1931. 1930. 1929.Gross from railway.... _ $78,970 $98,695 1145,293 3142.790Net from railway 1.030 412 29,942 19.617Net after rents -10,425 -12,680 14,588 5.026From Jan. 1-

Gross from railway 163.552 197.131 273.328 280.481Net from railway 5.558 -14,414 39,548 19.109Net after rents -18,398 -40,473 8,714 -9,491
Missouri Pacific-
February- 1932. 1931. 1930. 1929.Gross from railway 
Net from railway _ _

$5,899,464
1.268,482

$7.664.283
2,166,360

19.915.082
2,774,571

110.467,141
2,713.076Net after rents 518.654 1,389,936 1.853,773 1,739.584From Jan. 1-

Gross from railway 11.877,408 15,914,465 20,046,313 21,325.104Net from railway.._ _ 2.279,500 4,324,003 5,078.341 5.315.984Net after rents 838,883 2,801,499 3.300.554 3.452,573
Mobile & Ohio-

February- 1932. 1931. 1930. 1929.Gross from railway $630,968 $8464116 11.169,027 11,285.929Net from railway.. - - 50,393 110,711 205,618 245.664Net after rents -55,720 -17,831 68.177 111,492From Jan. 1-
Gross from railway 1,265,839 1,744,530 2,327,684 2.658.717Net from railway - - 37.956 195,201 348,814 490.304Net after rents -184.035 -15.187 76,320 218,972

Monongahela-
February- 1933. 1931. 1930. 1929.Gross from railway.... $308,960 3398,889 3517,644 $611.691Net from railway...... 145.501 180.037 214.394 281,966Net after rents  62,139 86,097 100,651 163,137From Jan. 1-

Gross from railway......633,942 824.007 1,090.611 1,275,602Net from railway...... 300,701 375,235 466.763 604,633Net after rents  129.063 180.065 226.006 351,743
Monongahela Connecting--

February- 1932. 1931. 1930. 1929.Gross from railway  $40,555 $93.818 $170,913 $191,229Net from railway.... -24,656 1,554 31,478 43,371Net after rents  -30,082 --5.117 15,972 29.432From Jan. 1-
Gross from railway.- 90,714 186,655 342.766 386,803Net from railway_ _ _ _ -42,625 -1,933 65,701 88.417Net after rents  -53,360 -15,071 35,004 61.157

Nashville Chattanooga & St. Louis-
February- ion 1930. 1929.Gross from railway_ _ _

Net from railway_ _ _
1974.187
79,412

31,269,144
110.972

$1,606.512
248,465

$1,783.002
447,193

Net after rents 29,766 47.216 189,881 386,136From Jan. 1-
Gross from railway 2,012,010 2,614.054 3.268.768 3.601,025
Net from railway...... 133.797 242,417 465.330 772,711
Net after rents 29,925 89,498 345,664 629,973

Nevada Northern-
February- 1932. 1931. 1930. 1929.Gross from railway.._ _ $31,227 $43,775 166.991 $107,685

Net from railway..... 1,534 8,765 28,301 65,068Net after rents -3.422 3,344 18,480 49,191From Jan. 1-
Gross from railway 62,659 84,452 146,320 220,759Net from railway- 2.637 12,984 67,992 135,606
Net after rents -8.135 2,103 46,875 102,237

New Orleans Great Northern-
February- 1932. 1931. 1930. 1929.Gross from railway.... $135,339 $165,543 $244,661 $238,395Net from railway-- 34,495 43,971 80,970 65.953Net after rents -2,224 16,821 30,816 26,862From Jan. 1-

Gross from rail way__ .. 288,782 351,489 487,569 491,712
Net from railway_ _ _ _ 81,856 91,236 143,112 145,817Net after rents 12.978 30,174 45,077 64,697

New Orleans Texas & Mexico System-
New Orleans Texas & Mexico-
February- 1932. 1931. 1930. 1929.

Gross from railway. - - $151,905 $196,243 $277,450 3224,611
Net from railway.. _ _ _ 26.792 49.296 88,617 27,858
Net after rents 22,564 59.001 97,228 37,986
From Jan. 1-

Gross from railway- 310,229 366,198 524,281 456,197
Net from railway 55.398 58.478 142.589 77,803
Net after rents 55,828 74,150 157,393 102,658
Beaumont Sour Lake & Western-
February-1932. • 1931. 1930. 1929.

Gross from railway...... $134,569 8318,045 $286,461 $277,732
Net from railway__ _ 13.881 54,381 79,509 71,951
Net after rents -42,757 -11,849 19,384 2,894
From Jan. 1-

Gross from railway.-- 301,973 387,731 606,668 550.776
Net from railway...-. 55,355 65,193 197,896 128,912
Net after rents -55,905 -67,183 61,108 -14,176
St Louis Brownsville & Max-
February- 1932. 1931. 1930. 1929.

Gross from railway...... $608,759
Net from railway.... _ 312,556

$589,910
147,070

$843,195
318,826

$816,620
277,257

Net after rents  218.627 49,873 222,440 198,345
From Jan. 1-

Gross from railway..... 1.162,566 1,342,960 1.799.742 1.555,502
Net from railway_ - 532,915 464,932 708.540 480,333- -
Net after rents  357,187 280.320 527.23 346,354

New York Central System-
New York Central-
February- 1933 1931. 1930. 1929.

Gross from railway.... -126.154,376
Not from railway   6,669,887

$330,936,794
5,570,193

839.196,700
7,561,989

$45,246,551
11,103,846

Net after rents   2,679,318 1,560,589 4,112,065 7,198.671
From Jan. 1-

Gross from railway_ _ 52,909,111 64,753,780 82,336,371 91,978,330
Net from railway   11.889,142 11,592,563 16.996,704 22,047.674
Net after rents   3,686,462 3.428,634 9,721,647 14.329,400
Indiana Harbor Belt-
February- 1932.Gross from railway..... $620,033Net from railway...... 176,995Net after rents  95,462From Jan. 1-

Gross from railway..... 1,276,303Net from railway__ - 357,602Net after rents  193.528
Pittsburgh &Lake Erie-

1931. 1930. 1929.
$748,003 $904.140 $980,932
170,777 260,510 282,655
88,807 181,506 200,644

1,553,068 1.834,392 1.975,784
382,628 470,093 641,736
206,174 341,268 357,615

February-
Gross from railway..
Net from railway _
Net after rents  
From Jan. 1-

Gross from railway-
Net from railway _
Net after rents  

1932.
- - 31.026.400
- 89,813

138.498

- 2,120,516
- 174.605

263.967

1931.
11,480,368

194,065
288,191

3.139.193
445.732
609,343

1930.
32.167,665

361,541
512.123

4,462,956
646.583
948.908

1929.
12.606,858

221,432
558,840

5,237,387
623,518

1.075.879

New York Chicago & St. Louis-
February- 1932. 1931.Gross from railway... 82,542.024 $2,913,873Net from railway..___ 643,173 500,101Net after rents  216,050 15,480From Jan. 1-

Gross from railway.... 5,069,289 6,145,138Net from railway_ _ .... 1,192,678 1,214.952Net after rents  275.766 196.713
New York Connecting-

February- 1932. 1931.Gross from railway.,.. $191,425 $180,428Net from railway..  151,914 132,065Net after rents  77,983 63.776From Jan. 1-
Gross from railway.... 400.425 375.181Net from railway...._ 300,147 267,494Net after rents  155,377 133.827

New York New Haven & Hartford-
February- 1932. 1931.Gross from railway.,...$6,753,457 $8,083,426Net from railway ........ 2,177,175 2,540.056Net after rents   1,169,205 1,394.171From Jan. 1-

Gross from railway.... 13,762,205 16,521,290Net from railway   4,143,752 5,076,101Net after rents   2,097,920 2.777.510
New York Ontario & Western-

February- 1932. 1931.
Gross from railway.... $829.506 $807.962Net from railway_ _ 257,483 175,078Net after rents  152,666 84,736From Jan. 1-
Gross from railway 1,651,231 1,626,705Net from railway........ 455,782 345.526Net after rents  234,722 164,303

New York Susquehanna & Western-
February- 1932. 1931.Gross from railway- - - 8296.310 $370,466Net from railway _ 85,390 139,139Net after rents   28,768 75.676From Jan. 1-

Gross from railway- - - 573.176 789,130Net from railway   134,254 284,275Net after rents   21,659 150,516
Norfolk & Southern-

February- 1932. 1931.Gross from railway- - - $304,629 $440,692Net from railway _ -18,889 40,865Net after rents   -70,494 -22.140
From Jan. 1-

Gross from railway.... 627,359 885,452
Net from railway   -41,105 79,917
Net after rents   -145,510 -40.936

Norfolk & Western-
Februal y- 1932. 1931.Gross from railway.,... $5,123,985 $6,198,509Net from railway   1,551,588 2,012,710Net after rents   1,004,373 1,387,625From Jan. 1-

Gross from railway- 10,276,385 12,894.756Net from railway   2,876,359 4,278,680Net after rents   1.747,438 3.066,308
Northern Pacific-

February- 1932. 1931.Gross from railway... $3,393,817 $4,466,677Net from railway...-. -152,801 253.483Net after rents  -519,899 -151,602From Jan. 1-
Gross from railway  6.816,010 9.311,447Net from railway.-- -370.980 676,259Net after rents -1.075.156 -73.852

Northwestern Pacific--
February- 1932. 1931.

Gross from railway.-- $328,78 5 $273.818
Not from railway.... -29,620 --77,495
Net after rents  -73.076 --122,531
From Jan. 1-

Gross from railway.... 445,467 557,670
Net from railway_ _ _ -97.487 --159,105
Net after tents  -176,987 --246,459

Okla City-Ada-Atoka-
February-1932. 1931.

Gross from railway - - - 835.316 842,642
Net from railway._ 9,843 7,819
Net after rents  -2,920 -6,834
From Jan. 1-

Gross from railway . - - 69,496 100,465
Net from railway- - - - 17,671 26,218
Net after rents  -7,134 -4.511

Pen nsyl vania System-

193B.
33.922,376

930.930
481,303

8,021.352
1.861,877
969,642

1930.
8217.124
169.450
103,332

439.963
330,620
196.771

1930.
$9,499,424
3,109,309
1,904,612

19,681,762
6,251,888
3.786.989

1920.
$814.036

98,341
19.168

1.686,566
205,224
41,035

1930.
3369.819
86,683
26,785

756,201
181,102
65.711

1930.
3527.382
82.120
15,673

1,076,493
165.467
36.326

1930.
$8,805,560
3,544,187
2,895,098

17.909,066
7,030,964
5,748,154

1930.
35,632.596

720,342
389,389

11,312,491
1.041.863
368.671

1930.
$376.970
-31,914
-72.658

739.860
-101,858
-180,565

1930.
383,747
12,325

-6.275

164.436
25,723

--1I,579

1929.
34.424,585
1,338,125
. 884.042

8,746,310
2,433,497
1,540,396

1929.
$234,354
169,726
110.309

477.488
182.632
63.918

1929.
$10,073,490

3,163,491
1.912,938

20,668,383
6.246,383
3.781,070

1929.
$805,546

70,865
-19,618

1,679,194
123,169

-53.587

1929.
$412,289

97.192
40,876

834,281
203,929
92.135

1929.
$594.777
119,814
54,967

1,211,745
235.660
105,205

1929.
$9,225,145
3,592.947
3,088,752

18,261,601
7,088,032
5,999.391

1929.
$6,343,840
1,117,809
829,699

12,752,968
2,033,186
1,507.838

1929.
3382,606
--32,351
--73,190

767,083
--102,673
--185.484

1929.

February- 1932. 1931. 1930. 1929.Gross from railway...428,133,551 536,230,528
Net from railway.. _ _ _ 5,459,708 5,641,176
Net after rents  2,619,270 2,678,717
From Jan. 1-

Gross from rallway-- - 57,834,873 74,988,308
Net from railway_ 10,869,557 11,961,682
Net after rents  5,265,492 6,042,423
Pennsylvania RR.-
February- 1932. 1931. 1930. 1929.

Gross from railway_ _$28,753,437 $36,150,765 $45,719,614 $50,358,577
Net from railway_ _ _ _ 6,134,594 5,652,817 9,825,918 12,446,339
Net after rents  3,302,108 2,697,374 6,259,652 8,824,840
From Jan. 1-

Gross from railway  58,968,607 74,848,376 94,697,94.5 102,700,544
Net from railway  12,118,939 11,981,639 19,273,446 24,143,972
Net after rents  6.532,835 6,078,131 12,623,235 16,84,547
Long Island-
February- 1932. 1931. 1930. 1929.

Gross from railway- _ .. $2,209,244 82,561,169 $2,766,934 53,758,435
Net from railway - - - - 516,388 605,331 588,225 648,772
Net after rents  245,312 348.823 • 327,896 420.935From Jan. 1-
Gross from railway- - 4,557,115 5,324,590 5,696,187 5,662,862
Net from railway.... 1,009,098 1,279,998 1,170,579 1,288,848
Net after rents  458.501 747.653 642,846 830,634

Peoria & Pekin Union-
February-1932. 1931. 1930. 1929.

Gross from railway_ _ _ $76,024 3106,796 $139,059 $156,788
Net from railway...... 16,977 31,049 30,986 48.570
Net after rents  19,159 45,483 30,358 45,582
From Jan. 1-

Gross from railway_ $151,496
Net from railway_ _ 28,353
Net after rents  33,795

$226,229
65,154
83,276

3286,724
64,273
60,471

3309,785
9:1,594
89,102

Pere Marquette-
February- 1932.

Gross from railway__ $1,855,593
Net from railway...... 283,448
Net after rents  164,524
From Jan. 1-

Gross from railway- - - 3,754.711
Net from railway.,.... 511,708
Net after rents  133.658

1931.
32.180.832

257,767
113,704

4,409,560
434,664
12,565

1930.
33,211,366

815,968
698,566

6,277,006
1,072,14:1
521,510

1929.
53,619,560
1,199,880
985,044

6.899,866
2,057,972
1,463,110
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Pittsburgh & Shawmut-

February-
Gross from railway___
Net from rallway..__
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway.  
Net after rents 

1932. 1931.
$57,283 $70,620

1,545 9,681
1,617 7,757

118,271
2,733
3.101

Pittsburgh Shawmut & North-
1932.
$81,492
6,640
300

171,765
15.250
2,666

wary--
Gross from railway....
Net from railway_ -
Net after rents 
From Jan. 1-

Gross from railway..... 
Netfrom railway- -
Net after rents 

Pittsburgh & West V.-
February-

Gross from
Net from railway__ .._
Net after rents 
From Jen. 1-

Gross from railway....
Net from railway.......
Net after rents 

1932.
$187.694
34.209
21,927

385,347
67.817
41,823

Reading Co.-
February- 1932.

Gross from railway-- $4,716,329
Net from railway.... 832,639
Net after rents  555,869
From Jan. 1-

Gross from railway- 9,456.745
Net from railway  1.435.158
Net after rents  1,025,796

147,335
22,130
18.772

1931.
9106.751

26.898
20,942

211.167
• 49.806
38,283

1931.
$239,689
47,807
59.202

493,040
97,911
121.481

1931.
$5,971,498

679.591
406.997

12.626.440
1,592322
1,091,776

Richmond Fredericksburg & Potomac-
1931.

$685,i93 9841,091
178,299 286.976
71,696 166.374

1,349.794 1,683,321
317,881 539.864
121,514 308.819

February-
Gross from railway_ __
Net from railway____
Net after rents 
From Jon. 1-

Gross from railway..._
Net from railway 
Net after rents 

Rutland-
February-

Gross from railway- -
Net from railway.- _ _
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway_ _
Net after rents 

1932. 1931.
$318.666 $347.269

45,522 15.067
28,540 -639

626,518
44,538
11,296

706,736
14,097

-18,205
St. Louis San Francisco System-
St. Louis-San Francisco Ry. Co-
February- 1932. 1931.

Gnaw from railway-- 33.247.097 $4.492.990
het from railway.-- 479.647 1,256.524
Net after rents  74,455 833.648
From Jan. 1-

Gross from railway.... 8,681,642 9,142.685
Net from railway- - -.. 913,848 2.324,288
Net after rents  145.321 1,499,167
St Louis-San Francisco of Tex-
February- 1932. 1931.

Gross from railway.-- $77.883 $91.509
Net from railway.. - .... -16,723 -8,266
Net after rents  -51,273 -43.407
From Jan. 1-

Gross from railway  162,193 212,702
Net from railway.... -44,694 1.475
Net after rents  -117,271 -67,397
Fort Worth & Rio Grande-
February- 1932. 1931.

Gross from railway  626934 $39,037
Net from railway__   -36.215 --32,373
Net after rents  -47,791 -44,344
From Jan. 1-

Gross from railway.-- 65,897 90,117
Net from railway- - - - -60.053 -49.871
Net after rents  -83,190 -75.303

St. Louis Southwestern Ry. Lines-
February- 1932. 1931.

Gross from railway  $1,058,635 $1,372,036
Net from railway  193,530 212.867
Net after rents  7.207 -6,326
From Jan. 1-

Gross from railway...... 2,155,573 2,767,919
Net from railway. __ - 316.207 369,855
Net after rents  -58,801 -63.387

San Diego & Arizona-
February- 1932. 1931.

Gross from railway.-- $26.432 $68,382
Net from railway. - - - -10,764 7.983
Net after rents  -15,404 4,158
From Jan. 1-

Gross from railway  78.429 146,578
Net from railway...._.. -5.715 21,020
Net after rents  -13,749 13,643

San Antonio Uvalde & Gulf-
February- 1932. 1931.

Gross from railway  $122,210 8168,622
Net from railway...... 50.192 60,219
Net after rents  17,755 27,812
From Jan. 1-

Gross from railway  228.653 298.799
Net from railway .._ _ - 85,516 108,229
Net afte: rents  20,952 43,347

Southern Pacific System-
Southern Pacific Co.-
February- 1932. 1931.

Gross from railway  $8,298,469 $11,346.485
Net from railway...... 1,346.261 2,083.379Net after rents  -24,917 610.354
From Jan. 1-

Gross from railway- 17.264,714 23.766,231
Net from railway- .._ - 2.642,772 4,140.774
Net after rents  -58,088 1,280,289
Southern Pac S S Lines-
February-Gross1932. 1931.

from railway_ - 3379,766 3494.634
Net from railway__ _ _ -113,216 -102,274
Net after rents  -114,521 -103,529From Jan. 1-
Gross from railway.-- 774,145 977,483
Net from railway.. - - - -231,391 -237,372
Net after rents  -233,064 -240,078
Texas & New Orleans-
February- 1932. 1931.

Gross from railway  92.610,477 $3,725,255
Not from railway.... 175,543 389.206
Net after rents  -263,117 -95,000
From Jan. 1-

Gross from railway..... 5,465,748 7.809,073
Net from railway... - - 397,461 928,128
Net after rents  -515,018 -89,624

1930. 1929.
$94,295 $147,760
16,606 46,057
17,629 48,453

216.557
50,066
54.103

307.919
102.002
103.259

1930. 1929.
$135,209 $154,788
37,384 48.199
27.755 38,514

280.842
76.579
58,540

1930.
$298,003
95,294

106,611

627,310
212,869
240.840

1930.
$7,420,880
1,347.709
1,046,061

15,024,513
2,491.324
1,917,326

310,619
90.512
71,148

1929.
$426.582
208.188
219,616

861.927
428,268
449.941

1929.
$7,690,661
1,747,914
1,377,234

15,712.596
3,509,997
2,722,251

1930. 1929.
8990.110 $1,048.979
307.228 395.895
186,299 266.245

1,983.620
598,535
351.142

2,043,181
741.255
499,082

1930. 1929
9408.495 $440.381

40,632 54,800
28,533 40,422

842,174
62,235
44.357

1930.
35.719,538
1.625.385
1.479.785

11.978,805
3.152.204
2,652,048

1930.
$136,274
21.677

-10.629

279.314
38.467
-27,488

1930.
$58,428
--22214
--34,255

143,440
-19,506
-41,326

900,143
103.041
74,843

1929.
35.912,896s
1.592.055
1,370,696

12.457.028
3.425.696
2,845,339

1929.
$144,164

34,926
5,929

298.155
61,830

345

1929.
$82354

331
-11,805

200,297
19,656
-5,812

1930. 1929.
$1,837,669 $2,045,406

350,998 396,590
151,772 203,559

3,633,678
516,287
151,768

1930.
$102,552

29,813
24,697

210,015
60,467
50.586

4,159,110
790.873
434,002

1929.
3112.003
31.880
26,034

229,708
68,649
55,756

Seaboard Air Line-
February- 1932.

Gross from railway.-- 63,125,724
Net from railway. -_- 628,288
Net after rents  212,619
From Jan. 1-

Gross from railway  6,195.389
Net from railway___.. 956,084
Net after rents  225,034

Southern Ry System-
Southern Ry Co-
February- 1932.

Gross from railway  $6,283,951
Net from railway_ _ _ - 997.717
Net after rents  282.092
From Jan. 1-

Gross from railway.-- 12,811,912
Net from railway_ 1.747.932
Net after rents  306,317

Alabama Great Southern-
February- 1932.

Gross from railway...._ $336,937
Net from railway__ - _ -7.409
Net after rents  -43.017
From Jan. 1-

Grose from railway.... 699.364
Net from railway.... -30.737
Net after rents  -104,306

1931. 1930. 1929.
34.096.084 $4,743,398 35.290,851

896,807 1,279,396 1,500.394
412,270 827,348 969,398

8,102193
1.631.899
651,372

1931.
87.856.475
1,145.902
342.492

16.303,976
2,407.982
762,730

9,680,639 10.511,543
2,531.600 2,831,804
1.634.863 1,809,388

1930. 1929.
09.785.058 1110,860.342
1.888.928 2,807,683
1,015,510 1,924,969

20.506.407 22,461.181
4.139.920 5.800.824
2.341,443 4,052,472

1931. 1930. 1929.
3481.248 6668.684 $751,974

11,601 115.021 177.558
-21,778 74,954 136,580

1,012798
53.906

-11,378
Cin New Orleans & Texas Pacific-
February- 1932.

Gross from railway...... $891,110
Net from railway.... 165,391
Net after rents  127.515
From Jan. 1-

Gross from railway...... 1,821,116
Net from railway.... 299,159
Net after rents  207,508

Georgia Southern & Fla-
February- 1932.

Gross from railway... 9177,965
Net from railway...... 25.834
Net after rents  15,005
From Jan. 1-

Gross from railway  359,033
Net from railway- .... 32.214
Net after rents  12.382

New Orleans & Northeastern-
rti- 1932.

Grossfrom railway...... $175,048
Net from railway...... 1.449
Net after rents  -12.184
From Jan. 1-

Gross from railway.... 373.963
Net from railway__ - _ 12.669
N et after rents  -78,318

New Orleans Terminal-
February- 1932.

Gross from railway.. - - $109.059
Net from railway_ _ _ 58.570
Net after rents  34,881
From Jan. 1-

Gross from railway_ _ _ 216.754
Net from railway .- - - 108,721
Net after rents  57.556

Northern Alabama-
February-

Gross from railway__
Net from railway......
Net after rents 
From Jan. 1-

Gross from railway.....
Net from railway_ _ _ _
Net after rents 

1932.
$43,795
14,034
-4,557

92.042
24,511

--14.519
Spokane International-

February- 1932.
Gross from railway...... $46,523
Net from railway...... -9,988
Net after rents  -18,048
From Jan. 1-

Gross from railway...... 91,850
Net from railway_ __ _ -15,466
Net after rents  -32,093

Spokane Portland & Seattle-
1932.

Gross from railway.... $360.368
Net from railway_ _ - - 84,048
Net after rents  497
From Jan. 1-

Gross from railway  750.577
Net from railway_ _ _ - 170,104
Net after rents  36,674

Staten island Rapid Transit-
February- 1932.

Gross from railway.... $146,291
Net from railway  30,724
Net after rents  -3,696
From Jan. 1- •

Gross from railway... 300.875
Net from railway_ __ _ 53,767
Net after rents  12,290

1930. 1929. Tennessee Central-
3162.300 $164,911 February- 1932. '
55.466 48,885 Gross from railway.. _ .. $159,441
27,066 19,085 Net from railway_ __ _ 29,166

Net after rents   13.277
276,264 315,319 From Jan. 1-
68.339 72.947 Gross from railway_ _ _ 336.538
8,508 13,950Net from railway__ _ _ 65,550

Net after rents   32,371
Terminal Ry Assn of St Louis-

1930. 1929. February-- 1932. 1931. 1930. 1929.
$14,666,468 316.367,603 Gross from railway__ - $478.108 8649.922 6819.170 $1,059,173
3.828,933 4,696,963 Net from railway ..__ _ 106,017 124.453 164.030 287.638
2,292,492 3,009,386 Net after rents  86,523 105.032 205.926 275,632

From Jan. 1-
29.749.308 33,159.328 Gross from railway_ _ _ 1,003.598 1,358,463 1.742,038 2,110,7066.852,515 8,845,266 Net from railway_ _   243,417 262.300 355.746 598,7583,811,095 5,513.926 Net after rents  205,603 230,988 412,917 577,727

Texas Mexican-
1930. 1929. February- 1932. 1931. 1930. 1929.3677.177 $890,429 Gross from railway_ _ _ $43.047 $82,107 $87,399 $89,297-93.378 29,197 Net from railway_ _ _ . def5,857 7,777 8.487 498-93,001 28,637 Net after rents   def13,151 der 2,085 def3,342 def11,828

From Jan. 1-
1.341.632 1,724.663 Gross from railway_ _ _ 94,148 141,701 188,949 199,014-150,981 -10,510 Net from railway_ .. _ _ def5,338 def19,102 4.500 19.416-148,943 -10.535 Net after rents  def22,137 def40,378 def21,141 def4,927

Texas & Pacific-
1930. 1929. February-- 1932. 1931. 1930. 1929.

35.068.603 $5.815.919 Gross from railway  $1,623.860 $2,324,510 33,108.265 93,536,28.5
1,043,962 1,318.803 Net from railway...... 373.004 659.165 936.390 922.540
467,216 671,732 Net after rents  135,614 331,914 553,442 470,413

From Jan. 1-
10,336,230 11,434,215 Gross from railway...... 3,485,546 4,837.893 6,252,688 7.297,101
1,835,313 2,291,368 Net from railway.-- 856,381 1.304.933 1,521,542 2,015,915
698,133 1,082,142 Net after rents  375.678 653,616 735,968 1,038.698

1,381.525 1.568,117
213.323 375,849
137,082 300,267

1931. 1930. 1929.
1.201.365 1.615,620 1,756.483
149.652 371.780 469,475
81,580 292,779 354,197

2,570.103 3.255.039 3,567.657
383,024 756.061 954,938
239.690 594,746 739.011

1931. 1930. 1929.
8266.416 8367.042 3368,293

48,039 98,047 52.699
32,520 71.759 26,869

547,268 721,778 728,927
91,877 164,253 82.254
61,093 117,054 35,810

1931. 1930. 1929.
$254.205 $367.806 $4411,787

24.372 95.191 137,048
-41.504 15.245 53.831

522,740 751.947 867,261
27.860 186.588 288,386

-99,377 17,780 117.419

1931. 1930. 1929.
$100.559 3148.645 $149.034

17.704 72.104 67.811
9.832 52,993 48.389

237.589 255.475 281,084
71.141 93.106 110,398
9,701 57.196 70,196

19 1. 1930. 1929.
$52 95 887.723 398.409
4,680 31,128 43,641

-14,204 8,656 14.785

106.311 191.756 216.561
14,139 64.183 96.670

-19,488 13.911 42,949

1931. 1930. 1929.
654.156 370.298 $133,610

3,101 4.684 41,624
-5,547 -4.911 27.845

116,183 150,303 214,635
8,765 14,724 49,397

-8,545 -4,816 24,581

1931. 1930. 1929.
3424,645 3561.541 $644,524
104.463 155.498 254,210
7.320 55.670 153,498

903.668 1.155.351 1,295,614
230.100 307.498 476,619
36,674 101.402 289,214

1231. 1930. 1929.
$k61,415 3186.727 8213.270
.36350 47.238 52.488
2.151 33,055 -3,072

331,802 375.104 441.421
65,755 83.366 104.430

703 42,934 -4,854

1931. 1930. 1929.
$214.471 3238.129 9257,409
33.797 13,545 50,894
13,104 def7.840 26.115

451.964 483,361 510.904
57.023 52,812 92,674
14,892 9,962 46,574
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Toledo Peoria & Western-

February-
Gross from railway- - -
Net from railway_ _ _ _
Net after rents  
From Jan. 1-

1932.
$112,201

18,708
7,472

1931.
$118.558
20,547
11,513

1930.
$157,885

18,698
6,228

1929.
$187,881

71,356
52,113

Gross from railway.. _ _ 209,270 254,964 308,100 372,922
Net from railway__  27,935 50,672 17,943 131,638
Net after rents  8.103 30.225 4.067 95.132

Toledo Terminal-
February- 1932. 1931. 1930. 1929.

Gross from railway__ _ 74,598 85,814 104,232 144,212
Net from railway_ _ _ _ 19.915 26,711 39,428 54.482
Net after rents  25,892 33,605 54,842 65,333
From Jan. 1-

Gross from railway__ - 148,021 179,744 214,319 270,370
Net from railway_ _ _ _ 40,785 54,263 64,170 94,910
Net after rents 51,915 73,497 87,636 114,964

Union Pacific System-
Union Pacific Co-
February- 1932. 1931. 1930. 1929.

Gross from railway-- $4,767,012 $6,363,365 $7,009,746 $8,629,295
Net from railway.. - - 1,280,299 1.661.004 1,875,568 2,000,242
Net after rents  707,035 871,389 1,061,406 2,163,003
From Jan. 1-

Gross from railway _ _ 9,887.555 13,575.556 14.667,825 17,205,265Net from railway_ _ _ _ 2,514.874 3.717.364 3,999,517 5.745.183
Net after rents 1,322,390 2.077.593 2,359.650 4,075.933
Oregon Short Line-
February- 1932. 1931. 1930. 1929.

Gross from railway.-- $1,695.182
Net from railway_ _ _ _ 467,079
Net after rents  140,968
From Jan. 1-

Gross from railway_ _ _ 3,458,133
Net from railway_ _ _ 916.430
Net after rents  261,369

$2,089,506
539,014
164,924

4,511.744
1,262,989
505.915

$2,516,864 $2,984,051
787,806 1,134,664
402,220 784,667

5,248.058 6,033.726
1,659,290 2,229,169
288.267 1,534,087

Ore-Washington Ry & Nay Co-
February- 1932. 1931. 1930. 1929.

Gross from railway_ _ _ $1,110,932 $1,414,338 $1,898,338 $2,119,360
Net from railway_ _ __ 112,794 15,873 322,032 326.072Net after rents  -135,034 -274,500 40,357 10,843
From Jan. 1-

Gross from railway_ _ _ 2,243,507 3,052,662 3,802.166 4,169,305Net from railway  159,460 191,176 551,604 621,438
Net after rents  -338,861 -388.526 19,385 2,095
St Joseph & Grand
February-

Island-
1932. 1831. 1930. 1929.

Gross from railway_ _ _ $181,212 $249,866 $296,559 $309.223
Net from railway_ _ _ _ 60.602 95,813 121.401 114,880
Net after rents  31,031 55,878 79,668 73,803
From Jan. 1-

Gross from railway.. _ _ 372.027 510,157 574,523 623,040
Net from railway_ _ _ _ 121,006 179,648 216,675 228,787
Net after rents  60.859 94.461 137.927 148,013

Union RR (Pennsylvania)-
February-

Gross from railway. - 1932...$187.560
1931.

$391.413
1930.

$627,969
1929.

$639.060
Net from railway... - - -80,681 -81,922 96,066 74.290
Net after rents -56,022 -32.507 112,084 87,415
From Jan 1-

Gross from railway__ - 401,218 821,253 1,257,175 1,336,088
Net from railway.. - - - -156,187 -173,767 152,391 175,307
Net after rents -121,756 -80,430 196.033 228,368

Utah-
February- 1932. 1931. 1930. 1929.

Gross from railway.... $183,779 $104,512 $147,988 $240,569
Net from railway_  68,386 21,447 47.302 103.233
Net after rents  38,090 4,488 18,695 79,026
From Jan. 1-

Gross from railway_ - - 314,587 307,858 420,959 507,543
Net from railway_ - 137,826 111.989 168,740 233,099
Net after rents  75,465 59,459 89,869 176,954

Virginian-
February- 1932.

Gross from railway...... $1,250,593
1931.

$1,192,158
1930.

$1,538,541
1929.

$1.645,929
Net from railway_ _ _ - 645,282 498,213 730,178 838,990
Net after rents 550,982 430.473 645,533 742,376
From Jan. 1-

Gross from railway.. 2.421,298 2,670,380 3,412.286 3,494,475
Net from railway.... 1,201,159 1,218,338 1,750,540 1,829.445
Net after rents 1,016.015 1,038.213 1.543,558 1,593.902

Wabash-
February- 1932. 1931. 1930. 1929.

Gross from railway__ _ $3,098,194 83.855,336 $5,177,706 $6,071.692
Net from railway_ - _ _ 456,973 639,701 1,108,292 1,794,969
Net after rents -107,858 131,759 506,214 1.179.623
From Jan 1-

Gross from railway.. _ _ 6,253,935 7.976,514 10,477,740 11,860,010
Net from railway_ - - - 624,135 1,461.528 2.144,750 3.210.831
Net after rents -475,070 391.152 936,119 1.996,805

W n Maryland-
February- 1932. 1931. 1930. 1929.

Gross from railway...... 1.105,877 1,205,410 1,480,636 1,467,126
Net from railway 395,865 405,840 500,148 462.289
Net after rents 317,585 335,968 457,250 413,629
From Jan. 1-

Gross from railway.. - 2,257.863 2,570.728 3,043,563 2,969,055
Nettrom railway 782,862 938,726 1,029,491 919,859
Net after rents 629.113 793.468 919,961 821.900

Western Pacific-
February- 1932. 1931. 1930. 1929.

Gross from railway.- $733,018 $817,231 $961.221 $1,101,943
Net from railway.... - _ -76.914 -50,126 -70,611 101,604
Net after rents -174.184 --124,678 -127.400 67.018
From Jan. 1-

Gross from railway  1,546.339
Net from railway.... _ - -102,616
Net after rents  -293.571

1,761.620
--9,874
152,481

2,101,108
--38,3Il
--158,903

2,365.375
302,604
292.870

Western Ry of Alabama-
February 1932. 1931. 1930. 1929.
Gross from railway ..._ 110,739 176,296 220.963 231.162
Net from railway  -11,029 17,591 33,311 29.291
Net after rents -17.716 14,190 20,507 17,903
From Jan. 1-

Gross from railway...... 232,043 342.184 461,272 467,228
Net from railway -23,564 16,784 87.297 62.292
Net after rents -34,466 7,528 60.419 35,090

Wheeling & Lake Eric-
February- 1932. 1931. 1930. 1929.Gross from railway-- - 731.4(13 891,254 1,305,054 1,591,446Net from railway 173,298 149.831 310,155 521.904Net after rents 
From Jan. !-

66,581 46,024 200,833 364.139
Gross from railway......
Net from railway 
Net after rents 

1.428,260
283.797
73.645

1,814,103
317,448
99,175

2,622,091
667,130
430.626

3,208,629
1,003,244
683,018

Wichita Falls & Southern-
February- 1932.

Gross from railway- - - $38,183
Net from railway........ 3.350
Net after rents  -4,174
From Jan 1-

Gross from railway.. _ _ 78.374
Net from railway...... _ 6,459
Net after rents  -10,144

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Corn-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports of the Commission.

Ann Arbor RR.
Month of February- 1932. 1931. 1930.Operating revenues  $261,584 $341,893 $427,640Operating expenses  233,161 273,643 330,035Net ry. open. income.. - - -6,806 -18,926 9,3782 Mos. End. Feb. 29-

Operating revenues  519,692 670,492 827,412Operating expenses  465,616 560.390 653.866Net ry. oper. Income- - _ -26' C32 -62,144 -6,370

1929.
$521,463
358,124
106,607

989,239
729,453
153,748

larLast complete annual reporttn Financial Chronicle June 13 '31, p. 4401

Atchison Topeka & Santa Fe Ry. System.
(Includes the Atchison Topeka & Santa Fe Ry.; Gulf Colorado &

Santa Ry., Panhandle & Sante Fe Ry.)
Month of February-

Railway oper. revenues.$10,768,107
Railway oper. expenses..
Railway tax accruals......
Other debits 

Net ry. open inclme-
Average miles (mewed-
2 Mos. End. Feb . 29-

Railway oper. reacenues-
Railway oper. eSpenses_
Railway tax accruals.. _ ..
Other debits 

Net ry. oper. income_
Average miles operated..

1932. 1931.
$13,186,844

8,702,131 10,,06,50
1,052 a 46 1,112,705

91,923 246.75/

1930.
$17,183,492
13,563,530
1.328,391
301,096

1929.
$18,632,016
13,182,376
1,564,424

23,226

$921,305
13,545

21,352,092
18,144,076
2,190,979
221,631

$1,120,810
13,343

27.847.748
22,386.850
2.348,308
509,250

81,990,473
13,134

35,137,285
27,570,844
2,676,881
639,520

$3,861,989
12,352

38,194,095
26,680,994
3,133,618
157,756

$795.404
13,545

$2,603.340
13,339

$4,250,039
13,134

$8,221,727
12,351

far Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3135

Bangor & Aroostook RR.
Month of February- 1932. 1931. 1930. 1929.Gross oper. revenues .- - $630,514 8775,006 8898,421 $812,223Oper. expenses & incl.
maint. & depreen_ ___ 349.618 430,704 480,104 428,292

Net revenue from oper $280,896 $344,302 $418,323 $383,931Tax accruals 53,4/2 68,414 6.283 68,991

Operating income- -  $221.424 $275,888 $351,040 $314,940Other income -9,688 -4,653 -1,393 7.543

Gross income $217,736 $271,235 $349,647 $322,483Deducts, from gross Inc.:
Int. on funded deot- 67,381 67,705 76,175 78,106Other deductions_ ... - 406 -2,398 465 934

Total deductions $67.787 $65,307 $76,640 $79,040
Net income $149,949 $205,928 $273,007 $243,443
2 Mos. End. Feb. 29-

G oss oper. revenues . - - 1.301.767
Oper. exps. (id. maint-

1,584,485 1,825310 1,559,282
enance & depreen)...... 699.555 932,131 996,250 877,594
Net rev. from oper...._ $602,212 4652,354 $828.860 $681,688Tax accruals 110,944 133,275 139,823 127,981
Operating income- - - - $491,268 $519,079 $689.037 $553,707Other income -28,306 -14,917 -7,447 10,202
Gross income 

Deducts, from grow inc.:
$462.962 $504,162 $681,590 8563,909

Int. on funded debt.... 134,768 135,409 153.117 156,350Other deductions_  1,730 427 2.433 2,576
Total deductions $136,498 $135,836 $155,550 $158,926
Net income $326.464 $368,326 $526,040 $404,983
tarLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2511

Boston & Maine RR.
Month of February- 1932. 1931. 1930. 1929.Net railway oper income $579,514 $804.629 $1,003,075 $1,012,680Net miscell. open income 247 - 736 4,655 5,315Other income 90,444 96.791 96,499 112,072
Gross income $670.205 $900,684 $1,104,229 81.130,067Deduct. (rent., lot., &c.) 645,926 659.777 642.327 665.732
Net income 824,279 $240,907 $461,902 $464,335
2 Mos. End. Feb. 29-

Net ry. oper. Income 8989,632 81,534,118 $1,819,630 $1,910,193Net miscell. open income 519 1,558 9,271 10,713Other income 203,002 217,923 216,433 234,469
Gross income $1,193,153 $1,753,599 $2,045.334 $2,155,375

Deduct. (rent., int., &c.) 1.293,262 1,376,888 1,303,259 1,359,153

Net income Dr$100,109 $376,711 $742,075 $796,222
O'Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2511

Canadian Pacific Ry.
Month Of February- 1932. 1931. 1930. 1929.Gross earnings  $9.043,278 $10,811,445 812.053.903 814,458,245Working expenses  8,813.843 10,544,207 11,202,411 12.666,872
Net profits  $229.434 $267,238 $851,492
2 Mos. End. Feb. 29-

Gross earnings 818,247,249 822.715.427 $24,725,307
Working expenses  17,400,336 21,585,941 23,138.032

$1,791,372

$30,323,844
26,636,539.

Net profits  $846,813 $1,129,486 $1,587,275 $3,687,304
tarLast complete annual report in Financial Chroncile Apr. 2 '32, p. 2509

Chicago Great Western RR.
-Month of February- -2 Mos. End. Feb. 29-1932. 1931. 1932. 1931.Total oper. revenues.... _ . $1,250,018 $1,508,777 $2,566,253 83,121,997Total oper. expenses........ 932,691 1.027.864 1.973,013 2,159.890

Net rev, from ry. oper. $317,327 $480,913 $593,240 8962,107
Net ry. open income_ ._ 47,071 195,023 48,085 406,665
la'Last complete annual report in Financial Chronicle April 25 '31, p. 3143

Gulf Coast Lines.
Month of February- 1932. 1931. 1930. 1929.

Operating revenues  $5.899,463 $7,664,282 $1.424,606 $1,344,004
Net ry. oper. income_ _ _ 518,653 1,389,936 328,821 239,654

98.869 
2 Mos. End. Feb. 29-

9,838 25,070 
161,188
48.653 

Operating revenues $11,877,408 15,914,465 2,966.888 2,614,148
Net ry. oper. income__ 838,882 2.801,499 726.892 435,574

146,830

-7.867 2.734 30,678 Vir Last complete annual report in Financial Chronicle May 16 '31, p. 3706

1931.
849.707
8,718
593

1930.
$75,510
13,603
2,557

1929.
$75,713
15.069
6.400
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Deductions from income 2,284

Chicago
Month of February-

Freight revenue 
Passenger revenue 
Mail revenue 
Express revenue 
Other revenue 

Rock Island & Pacific Ry.
1932. 1931. 1930. 1929.

$4,948,854 $6,167,250 $7,778,503 $8,816,894
633,236 930,701 1,377,836 1,530,674
229,170 238,699 251,701 254,220
94,000 147,650 201,232 203,362

238,815 347,042 486,053 520.183

Total ry. oper. revenue $6,144,075 $7,831,342 $10,095,325 $11,325,333
Railway oper. expenses_ 4,825,255 6,066,977 8,082,733 8.652,186

Net rev, from ry. oper $1,318,820
Railway tax accruals__ 525,000
'Uncoil. railway revenue- 1,116

Total ry. oper. income
Equip, rents-debit bal_
Jt. fac. rents-debit bal_

Net ry. oper. income_
Non-operating income__

$792.704
325,470
102,221

$1.764,365
550.000

1.138

$1,213,227
296,241
100,871

32,012.592 $2,673,147
550,000 749,856
5,393 2,831

$1,457,199 $1,920,460
341,952 385,274
97,312 103.974

$365,013 816,115 $1,017,935 $1,431,212
48,580 104,516 68,090 104,097

Gross income  $413,593 $920,631
Rent for leased roads__ - 12,941 12,943
Interest  1,173,188 1,133,181
Other deductions  15,135 18,122

$1,086,025
12.964

1,011.273
9.501

$1.535,309
12,951

972,001
37.590

Total deductions  $1,201,264 $1,164,246 31,033.738 $1,022,542
Balance of income def$787,671 def$243.615 $52,287 $512.767
2 Mos. End. Feb. 29-

Freight revenue  $9.843,256 $12,785,546
Passenger revenue  , . 1,963,380
Mail revenue  462,162 483.037
Express revenue  162,462 317.005
Other revenue  533,306 775,921

Total ry. oper. revenue$12,351,159 $16,334,889
Railway oper. expenses_ 10,218,152 12,541,059

Net rev, from ry. oper $2,133,007
Railway tax accruals__ _ 1,050,000
Uncoil. ry. revenue  4.375

Total ry. oper. income $1,078,632
Equip.-rents-debit bal_ 594,589
Jt. fac. rents-debit bal_ 204,589

$3.793,830
1.100,000

2,733

$15,324,144 $17,552,233
2,962,145 3,331,781
518,633 511,609
402,200 410,237

1,002,570 1,074,408

$20,209,692 $22,880,268
16,860,598 17,598,767

33.349,094 $5,281,501
1,120,000 1,500,000

9,907 5.493

$2,691,097
638,947
196,819

$2,219,187 $3,776,008
684.110 713,121
197,139 213,780

Net ry. oper. income__ $279,554 $1,855,331 $1,337,938 $2,849,107
Non-operating income__ 103,771 226,036 156,207 200.411

Gross income  $383,225 $2,081,367 $1,494,145 $3,049,518
Rent for leased roads- - - 25,882 25,884 25,905 25,868
Interest  2,344,090 2,263,787 2,015,456 1,945,507
Other deductions  '31,450 33,052 25,225 55,912

Total deductions  $2.401,422 $2,322,723 $2,066,586 $2,027,287
Balance of income def2,018,197 def241,356 def572.441 1.022.231

129-Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1943

Denver & Rio Grande Western RR.
Month of February- 1932. 1931. 1930. 1929.

Operating revenues  $1,301,270 $1,714,481 $2,143,492 $2,443,381
Operating expenses  1,142,501 1,355,528 1.699,163 1,785,859

Net revenue  $158.769 $358,952 $444,328 $657,522
Net ry. oper. income..,., 14,492 230,277 302,263 540,183
Available for interest.   14.200 239,901 315,752 563,639
Interest & sinking fund.. 445,986 449,678 449,276 528,173

Surplus Dr$431,787 Dr$209,776
2 Mos. End. Feb. 29-

Operating revenues  32,792,773 $3,847,365
Operating expenses  2,379,392 2,914,581

Net revenue  $413,381 $932,784 $1,151,943
Net ry. oper. income_ _ _ 125,192 676,507 829,626
Available for interest_ - - 113,370 688,265 845,257
Interest & sinking fund- 891,972 899.357 898.552

Dr$133,523

$4,835,318
3,683,375

Surplus Dr$778,603 Dr$211,091 Dr$33,295
WI-A[3i complete annual report in Financial Chronicle April 4

and April 18 31, p. 2958.

Erie RR.
(Including Chicago & Erie RR. Co.).

Month of February- 1932. 1931. 1930.
Operating revenues  $6,061,289 $7,346,867 $9,109,227
Oper. expenses & taxes  5,065,400 6,004,620 7,464,206

Operating income_ _ _ _ $995,888
Hire of equip. & it. fac.
rents-Net debit  296.366

Net ry. oper. income_
-

3699.521
2 Mos. End. Feb. 29-

Operating revenues  12,098,940
Oper. expenses & taxes  10,427,677

Operating income_ _ _ - $1,671,263
Hire of equip. & it. fac.

rents-Net debit  604,782

$1,342,246 $1,645,021

342,696 333,790

$999.550 $1,311,230

Cr$35,466

$5,192,310
3.715,875

$1,476,434
1,257,239
1.299,512
907,306

Cr$392,206
'31, p. 2573

1929.
$9,901,915
7,857,313

$2,044,601

402,610

$1.641,991

15,041,622 18.171,641 20,018,906
12.420,447 15,298.728 16.136,347

$2,621,175 $2,872,913 $3.882,558

670.853 681,316 791,283

Net ry. oper. income- $1,066,480 $1,950,321 $2,191,597 $3,091,274
larLast complete annual report in Financial Chronicle April 18 1931,P. 2949, and April 25 1931, p. 8178.

Georgia & Florida RR.
Month of February-

Net ry. oper. income-
Non -operating income-

1932. 1931. 1930.
def$27,837 def$21,642 32.269

1,741 1.510 1,451

1929.
$3.909
1,555

Gross income  def$26,096 def$20,132 $3,721 $5,464
Deductions from income 1,147 1.163 1.139 1,142

Surplus applic, to int- def$27,243 def$21.296
2 Mos. Ended Feb. 29-

Net ry. oper. income___ Dr$54,113 $50,245
Non-operating income.... 3.608 3,349

32.581

326,595
3,311

Gross income  Dr$50,504 $46,896 $23,283
2,280

54.322

$6,740
3,661

$3,070
2,256 2,259

Burp. applic. to int__ _ Dr$52,789 $49,176 325.540 $5,330
Note.-The decrease in freight revenue for February 1932 was due to

nationwide business depression, which caused marked decrease in move-
ment of practically all commodities, especially fertilizer and fertilizer
materials, cotton, cottonseed and products, stone and cement, lumber and
other forest products, tobacco, domestic coal and less than carload ship-
ments.
The decrease in passenger revenue was due in part to general falling off

in passenger train travel due to general business depression and increased
use of automobiles; also due to the oper Won of the "Bon Air Special" last
year while these trains have not been operated this season.
The decrease in "Other Revenue" was due to decrease in mail and expres •

revenue as a result of "Bon Air Special" not being operated this year;
decrease in revenue for switching service performed for other lines; and
decrease in earnings of commissary cars due to reduced salaries, wages
and forces.

Louisiana & Arkansas Ry.
-Month of February- -2 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
Gross  $3332,812 $405,512 $727.572 $824,684
Net operating income_   45,507 67.835 113,505 119,028
Balance for interest  48,839 68,733 120.629 148,343
Interest charges  64.792 66.175 130,193 132,877

New York New Haven & Hartford RR.
Month of February- 1932. 1931. 1930. 1929.

Gross (total oper. rev.)_ $6,753,457 $8,083,426 $9,499,424 $10.073,490
Net railway oper. inc__ _ 1,169,205 1,394,171 1,904,612 1,912,938
Net after charges  296,598 696,923 971.770 902,848
d Deficit or surplus  def69,638 sur330,601 sur607.700 sur540,619
2 Mos. Ended Fob. 29-

Gross (total oper. rev.)_$13,762,205 $16,521,290 $19,681,762 320,668.383
Net railway oper. inc  2,097.920 2.777,510 3,786,980 3.781,070
Net after charges  354,349 1,405,598 1,890,409 1.759.571
a Deficit or surplus  def378,124 sur672,950 sur1201,269 sur103a,296
a After guarantees and preferred dividends.
lariast complete annual report in Financial Chronicle Apr. 2 'SS, p. 2513

Norfolk & Western Ry.
Month of February- 1932. 1931. 1930.

Net railway oper. inc.,.,., $1,004,373 $1,387,625 $2,895,098
Other income items(bal.) 139.149 180.337 174,826

Gross income  $1,143,522 $1,567,962
Interest on funded debt_ 353,081 403.806

Net income  $790,440
Proportion of over. exp.
to oper. revenues.,.,.,., 69.72%

Proportion of transp exP •
to oper. revenues_ _ _ _ 28.76%
2 Mos. Ended Feb. 28-

Net railway oper. inc  $1,747.438
Other income items (bal.) 211,141

$1,164,155

67.53%

27.42%

$3,066,307
259,937

1929.
33.088,751

185,132

$3,069,924 $3,273,883
416,213 403,271

$2.653,710

59.75%

23.64%

$5,748,153
290,501

32,870.612

61.05%

24.23%

35.999,391
310,541

Gross income  31,958,579 33,326,245 $6,038,655 $6,309,932
Interest on funded debt- 711,595 810,758 835,427 810,842

Net income  $1.246,983 $2,515,487 $5.203,228 $5,499,089
Proportion of open exp.
to oper. revenues.,.,., 72.01% 66.82% 60.71% 61.19%

Proportion of transP.exP•
to oper. revenues_   28.56% 27.67% 24.30% 24.81%
tarLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2509

St. Louis Southwestern Ry.
Month of February- 1932. 1931. 1930. 1929.

Net railway oper. inc  $7,206 def$6,325 $151.772 $210,794
Non-oper. income  9.840 8,808 10,182 31,452

Gross income  $17,046 $2,482 $161.955 $242,247
Deduc. from gross inc  261,436 244,187 224.291 218,080

Net income def$244,389 def$241,705
2 Mos. Ended Feb. 29-

Net railway oper, inc def$58.801 def$63,386
Non-oper. income  23,217 21,404

def$62,335

3151.768
21,146

$24,166

$446,190
52,867

Gross income  def$35,583 def $41.982 $172.915 2499,067
Deduc. from gross Inc  524,783 489,790 449.166 440,649

Net income def$560,366 def$531,772 def$276,251 358,407
la"Last complete annual report in Financial Chronicle Mar 26 '32, p. 2325

Texas & Pacific Ry.
Month of February- 1932. 1931. 1930. 1929.

Net ry. oper. income.,.,., $135,614 $331.915 $553,442 $470,413
Net income  -191,288 19,143 255.019 238.639
2 Mos. End. Feb. 29-

Net ry. oper. income.,.,., $375,678 $653,616 $735.968 $1,038,698-
Net income  -271,453 33,262 138,294 583,936
arLast complete annual report in Financial Chronicle June 20 '31, p. 4580

Virginian Ry.
Month of February- 1932. 1931. 1930. 1929.

Operating revenues  $1.250,593 31,192.157 $1,538,541 $1,645,929
Operating expenses  605,311 693,944 808,363 806,938.
Railway oper. income.,.,., 485,257 353,184 565,178 663,990
Gross income  535.118 501.669 703.386 797.642
Net income  184,674 158,482 380,188 467.736
2 Mos. End. Deb. 29-

Operating revenues  $2,421,298 $2,670,381 $3,412.286 $3,494,475
Operating expenses  1,220.139 1,452,042 1,661.746 1.665.029
Railway operating inc - - 891,134 898,309 1,388,539 1.459,445
Gross income  1,066,244 1,180,664 1,659,666 1,704,956
Net income  366.148 492,769 1,012.798 1,049.398
IZeLast complete annual report in Financial Chronicle April 18 '31, P. 2954

Wabash Ry.
Month of Feb.- 1932. 1931. 1930. 1929.

Operating revenues  $3,098,194 $3,855,337 $5,177,706 $6,071,692
Operating expenses  2,641,222 3,215.635 4,069,413 4,276.723
Net ry. oper. income.,.,., -107,858 131.759 ' 506,214 1.179,622
2 Mos. End. Feb. 29-

Operating revenues  $6,253,935 $7,976,514 $10,477,740 $11.860,009.
Operating expenses  5,629,801 6,514,986 8,332,989 8.649.178
Net ry. oper. income  --475,070 391,152 936.118 1.996,804
IV-Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2953

Western Maryland Ry.
1932. 1931. 1930. 1929.

5317,585 3335,968 $457,250 5413.675
8.008 10,782  13,594 14.085

Month of Feb.-
Net railway oper. income
Other income 
Gross income  $325.593 $346.750 $4470.844 5427,760

Fixed charges 269,900 285,390 290.339 249,233

Net income  355,693 561.360 3180.505 3178,527
2 Rios. End. Feb. 29-

Net ry. oper. income___ $629,113
Other income  18.357

3793.468 5919.961 $821.608
24,596 28.981 33,815

Gross income  $647,470 $818,064 3948.942 $855,423
Fixed charges 540,615 571,493 581.330 498.626
Net income  3106.855 $246,571 3367.612 3356.797
10-Last complete annual report in Financial Chronicle June 6 '31, p. 4228

INDUSTRIAL AND MISCELLANEOUS COS.

Atlantic Gulf & West Indies S. S. Lines.
(And Subsidiary Steamship Companies)

-Month of January- -12 Mos. End. Dec. 31-
1932. 1931. 1931. 1930.

Operating revenues____ $1 858 376 $2,297,754 324,254,814 $28,072,891
Net rev, from operation

(incl. deprec.)  73.769 83,938 1,280,865 1,988,671
Gross income  145.955 190.445 2,339,827 2,961,810
Interest, rents and taxes 213,433 200,045 2,237,236 2,344,422

Net income def.$67,477 def.39,599 $102,590 3617.387
12irLast complete annual report in Financial Chronicle May 16 11, P. 3716-
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Associated Gas & Electric System.
Consalidaled Statement of Earnings and Expenses of Prerties-12 Months

Ended Jan. 31 Since Dates of Acquisition (Actual).
-Increase--

1932. 1931. Amount. %
Electrie  277.937.137 $76,635,499 21,301.638 2
Gas  17.929.157 18.733.595 *804,438 *4
Ice  3,910.342 3.835.370 74.972 2
Transportation  1,973,224 2,046.410 *73,186 *4
Heating  1.514,184 1,729,430 *215,246 *12
Water  1,325,986 1,551,688 *225,702 *15

Total gross *per. revenues-5104,590,0305104,531,992 $58,038 ----
Oper. expenses, maint., all

taxes, &c  55,886,084 56.349,115
Prey. for retirements (deprec.) 9.714.133 6,704.765

*463,031 *1
3.009,368 45

Oorating Income  $38,989,813 $41.478,112 *S2,488,299 *6
* vecrease.
Note.-The above figures include the results of operations of substan-

tially She muse properties in both periods.

British Columbia Power Corp., Ltd.
-Month of February- -8 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
21.175.864 $1,215,766 29,314.857 $9.890,146

Operating expenses  604,274 630,186 4,938,616 5,174.664
(; toss earnings 

Net earnings  $571,590 $585,580 21,376,241 24,715,486
cW•Last complete annual report in Financial Chronicle Sept. 19 '31, p.

1924 and Sept. 26 '31, p. 2103.

Canada Northern Power Corp., Ltd.
-Month of February- -2 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
Gross earnings  8286.061 2273.260 $579.928 2554.437
Operating expense]  90.487 84.882 181,159 169.976

Net earnings  2195.574 8188.378 5398,769 8384.461
zff'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1951

Gross earnings 
ExPensen 

Net earnings
Int, and disc. on deben- 936,457 1.016,841 12.028.866 10,16o,821

Cities Service Co.
-Month of February- -12 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
53.447,513 $3,469,531 $37,116.420 857,435,422

183.750 210,032 2,181,998 2,643.456

  $3,263,762 $3,259,498 834.934,422 $54,791,965

Net to stooks & res. - $2,327.305 22,243,657 222,905,556 244,626,143
Dividends pref. stock-- 613.466 613,464 7,361,584 7,361,550

Net to corn. stk. & re]. $1,713.838 $1,630,193 $15,543,971 $37,264,593

2955
ar

and 
MayLast complete

1931. p. 
annual report in Financial Chronicle April 16 1931 p.

9 3514.

East Kootenay Power Co.
-Month of February- -11 Mos . End. Feb. 29-

1932. 1931. 1932. 1931.
(iross earnings  $38.255 841.376 $441,935 8497,081
Operating expenses _ _ _ _ 17.120 16.937 162,899 168.756

Net earnings  $21,135 $24,439 $279,036 2328,325
t-D-- Last somplete annual report in Financial Chronicle June 3 '31, p. 4408

Engineers Public Service Co.
(And Constituent Companies)

-Month of February- -12 Mos. End. Feb. 29-
1932. 1931. 1932. 1931.

(truss earnings  23.838.157 84,229.453 250.360.438 252,993.412
Operation  1,515.120 1,793,801 20.845,831 22,988,504
Maintenance  219.479 241.381 2.911,121 3.347,868
Taxes  337.196 339,415 4,041,429 3,798.795

Net operating revenue $1:766,361 21.854.855 222,562,056 $22,858.244
Inc. from ether sources.. 113.491 86.797 1,246.951 990.866

Balance  81.879.853 21.941.652 223.809,007
Interest &amortization- 720.260 688.905 8,519,689

Balance  81.159.592 $1,272,747 $15.289,318
Reserve for retirement   4.671.385

Balance  210.617,933
Divs. on pref. stock of constituent cos. (accrued)- 4,331.699

Balance  26.286,233
Amount applic. to common sfock of constituent
companies In hands of public  56,549

Balance for dividends and surplus 
Divs, on pref. stock of Engineers Public Service
Co. (accrued) 

$6.229,684

2,323.548

223.849,111
7,671,437

$16,177,673
4,910,236

111.267,437
4,416,647

26.850,789

77,360

26,773,428

2.043,492

Balance for common stock diva. & surplus  $3.906,136 84,729,936
Common shares outstanding at end of period  1,909.745 1,909,651
Earnings per share  a$2.05 42.48
a After deducting 9.3% of gross earnings for retirements.
During a period averaging about 27 years for which records are available,

the companies in the Engineers group have expended for maintenance a
total of 9.6.70 of their entire gross earnings for the period and in addition,
have set aside for reserves or retained as surplus a total of 10.2% of such
earnings.

rIrDast complete annual report in Financial Chronicle Mar 5 '32, p. 1752

Mexican Light & Power Co.

(And Subsidiaries)
-Month of January- -12 Mos. End. Dec. 31-

1932. 1931. 1931. 1930.
(Mexican currency) _ _ _ _ Pesos. Pesos. Pesos. Pesos.
Gross earnings  2,204.970 2,231,860 23.906,135 23,331,364
Operating expenses  1.272,140 1.071,850 13,438,515 12.060,424

Net earnings  932.830 1,160,010 10,467,620 11.270.940
rif Lest complete annual report in Financial Chronicle July 4 'Si, p. 115

Mexico Tramways Co.
(And Subsidiaries)
-Month of January- -12 Mos. End. D=-

1932. 1931. 1931. 1930.
(Mexican currency) Pesos. Pesos. Pesos. Pesos.
Gross earnings  736.610 759,950 9,319.790 9,943,740
Operating expenses  857.270 878,660 8,490,210 9,055,460

Net earnings  def120.660 def118.710 829.580 888.280

New York Westchester & Boston Railway Co.
-Month of February- -2 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
Railway oper. revenue._ 2148.625 $181,311 8312,127 $343,559
Railway oper. expenses.. 108,429 126.460 230.249 264,150

Net oper. revenue...-. 540.196 534.850 281.877 279,409
Taxes 23.375 23.110 46.750 46,220

Operating income 216.821 211.740 $35,127 $33,189
Non-oper. income 2.428 2.123 4,875 4,019

Gross income $19.249 813.864 $40,003 $37,209
Rents 36,160 36,324 72.521 80.375
Bond. note, equip. trust

ctf. int. (all int. on
advances) 201,829 197,458 403.658 394.916

Other deductions 2.237 2.389 4.876 4.619

Total deductions $240,227 2236.172 $481.056 $ 479,911

Net deficit $220.977 2222,308 2441,052 2442,702
'Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2522

Pennsylvania Gas & Electric Co.
(Controlled by American Electric Power Corp.)

-Month of February- -12 Mos. End. Feb. 29-
1932. 1931. 1932. 1931.

Gross earnings  897.256 2100.998 81,288.869 21,343.503
Open caps. az taxes.-- 51.696 54,733 651.529 716,742

Net earnings  545.560 146.265 2637.340 $626,761
Sub. co. charges and preferred dividends  15.326 15.874
Bond Interest  280,453 260.589
Other deductions  21.016 22,052

Balance  2320.545 8328.446
Preferred dividends  104,984 104.991

Balance (before prov. for retirement reserve).- $215.561 $223.455

13rLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1796

Railway Express Agency, Inc.
Month of January- 1932. 1931.

Charges for transportation 211,257,910 214,889,730
Other revenues and income  234.148 274,449

Total revenues and income 811.522,059 $15.164.179
Operating expenses  7.944,839 9,321,012
Express taxes  106.957 126,430
Interest and discount on funded debt  146,232 145,216
Other deductions  7,268 2,040

Total deductions  $8,205,297 $9,594,699
Rail transportation revenues (payments to rail and

other carriers-express privileges)  $3,316,761 $5,569,480

EfirLast complete annual report in Financial Chronicle May 9 31, p. 3544

San Diego Consolidated Gas & Electric Co.
-Month of December- -12 Mos. End, Dec. 31-

1931.1930. 1931. 1930.
Gross earnings  $760.891 '2679,068 27,512.401 17,397,938
Net earnings  411,972 348,792 3,858,458 3,706,744
Other income  629 241 5.325 3,445

Net earn AncLother inc $412.602 $349,034 $3,863.782 $3,710,190
Balance after interest  3,079,883 2,986,187
larLast complete annual report in Financial Chronicle Apr. 25 '31, p. 3148

Southeastern
December-
Express Co.

-12 Mos. End. Dec.31-
1930. 1931. 1930.

-Month of
Revenues-1931.

Express-domestic $430,429 2547.979 85,597.321 86,755,044
Miscellaneous 4,800 8.422 5.675 8.510

Charges for transp $435.229 $556,402 $5,602.997 36.763,555
Express privileges-Dr.. 155,529 248.483 2,116.831 2,940.458

Revenue from transport. $279,699 5307.919 $3,486.165 $3,823,096
Oper. other than trans.... 8,258 9,391 98.923 112,590

Total oper. revenues_ 3287,957 5317,311 $3.585.089 $3,935.687
Expenses-

Maintenance $14.010 $14,998 $169.629 $172,981
Traffic 7,507 7.154 93,125 93,686
Transportation 235,697 267.173 2,929,650 3,270,210
General  21,519 21.353 251.044 265,576

Operating expenses..._ 3278.734 $310.679 $3,443,449 $3,802.454
Net operating revenue 39,223 $6,631 5141,639 5133.232
Uncollec. rev. fr. trans 79 95 1,444 1,653
Express taxes 9.000 5.000 89,000 97,000

Operating income.... _ $143 31.536 $51,195 $34,57

Third Avenue Ry. System.
(Railway and Bus Operations.)

-Month of February- -8 Mos. End. Feb. 29-
1932. 1931. 1932. 1931.

Oper. rov.-railway_ $975,830 21,068,708 $8,684,553 $9,395.463
Bus 231.461 208,124 1,993.803 1,749,131

Total oper. revenue  $1,207,291 $1,274,832 210.878.358 511,144,594
Oper. exps.-Railway. _ 703.573 788,116 6,193.479 7,006,807
Bus 206,931 192,182 1,765,255 1.601,750

Total oper. expenses... 3010.504 $980,298 37,958.734 88.608,557
Net oper. rev.-Railway 272,257 278.592 2,491.074 2.388,656
Bus 24,529 15,942 228.547 147,380

Total net oper. rev_ - 2296,787 2294.534 42,719.621 22.536,036
Taxes-Railway 79,307 83.367 672.295 694,847
Bus 7,264 8,841 63,886 55.269

Total taxes 386,571 $90,008 $735,982 $750,116
Oper. income-Railway_ 192,950 195,225 1,818,778 1,693,808
Bus 17,265 9,300 164,861 92,111

Total oper. income...._ $210,215 2204.525 81,983,639 $1,785,920
Non-oper. inc.-Rallway 26,442 22,104 193,283 183,789
Bus 834 759 6.583 6.831

Total non-oper. Inc-- - $27,277 $22,863 2199,866 $190,620
Gross income-Railway.. 219,393 217,329 2.012.061 1,877.598
Bus 18.100 10.059 111.444 98,942

Total gross income $237,493 2227.388 $2,183,505 $1,976,540
Deducts. incl. full int. on

adjust. bonds-Ry- 220,270 220.876 1,764,997 1,789.957
Bus 17.539 17.656 135.375 143.570

,
Total deductions $238.109 $238.532 $1,900.372 51,913,528

Net inc. or loss-Retry_ -877 -3,647 247,064 107,640
Bus 261 -7,596 36,068 --44,628

Tot, combined net inc.
or loss-By. & bus_ -$616 -211,143 $283,132 663,012

W•Ltest complete annual report in Financial Chronicle July 4 Si. p. 115 ii2rLast complete annual report in Financial Chronicle Oct. 10 '31, p. 2480
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Southern Canada Power Co., Ltd.
-Month of February- -5 Mos. End. Feb. 29-

1932. 1931. 1932. 1931.
$187.758 $197,105 $986,290 $1,030,083

Operating expenses  65.774 81.143 355.140 393,783
Gross earnings 

Net earnings  $121,984 $115,962 $631,150 $636,300
larLast complete annual report in Financial Chronicle Dec. 5 '31, p. 3790

FINANCIAL REPORTS

Canadian Pacific Railway Co.
(51st Annual Report-Year Ended Dec. 31 1931.)

The remarks of President E. W. Beatty, along with the
income account, balance sheet and other tables for 1931,
will be found under "Reports and Documents" on subse-
quent pages.

INCOME ACCOUNT FOR CALENDAR YEARS.
Earnings- 1931. 1930. 1929. 1928.

Passengers  19,728,296 28,101,718 34,138,729 35,557,822
Freight 103.444,116 126,926.873 153,316,800 171,227.055
Mails  3.565.386 3,693.153 3,741,391 3,715,032
Sleeping cars, miscall.
and expenses  15,599,850 22.179,060 18,534.036 18,539.388

Total gross earnings 142,337,648 180.900,804 209,730.955 229,039,297
Operating Expenses-

Transportation expenses 54,775.068 64.050,979 71,234,627 75,051,806
Maintenance of way. &c. 21,161,119 25.043,282 33,325,104 35,812.412
Maintenance of equip__ 19,660.275 29.933,803 39.853,871 43.493,153_
Traffic  9,871.592 10,149,656 9.922,262 9.883,513
Parlor car. &c  3,506.694 4,506.624 2,168,456 2,007.303
Lake & river steamer._ 816.543 1,117,873 1,243.825 1,325,198
General (Incl. all taxes)_ 7,569.322 7.849,928 8,838,267 9.771,459
Transp. for invest  Cr705.838

Total oper. expenses 116,654,776 142,652,146 166.586.412 177,344.845

Net earnings  25,682,872 38,248,658 43,144.544 51.694.452
Fixed charges  22.050.364 19,159.864 16,149,003 15.308.698
Pension fund  750.000 750.000 750.000 750.000

Balance, surplus  2.882,508 18,338.794 26.245,541 35.635.754
Special Income  10.951.964 20,042,923 15,232.220 12.677.684

Total income  13.834.472 38,381.717 41,477,761 48,313.438
Preferred di v . (4 %) - - 5,410,697 5.005.623 4,674.790 4,067,547
Common dividends  16,750,000 33,242,908 30,750,000 29,353,633
Rate  x(5%) x(10%) x(10%) x(10%)

Balance, surplus def8326,225 133,186 6,052.971 14,892.257
Com, she, out. (par $25). 13,400.000 13,400.000 y3,300,000 y2,952,471
Earns. per sh. on corn_   $0.63 $2.49 $11.15 $14.99

x Of the 10% in dividends paid on ordinary stock 7% is from railway
earnings and 3% is paid out of special income (which account is given
below). y Par $100.

SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS.
[From this special income is derived 3% In special diva, referred to above.I

1931.
Net rev, from invest. &

1930. 1929.

avail. res. (see below). $3,191,589 $3,402,369 $3,284,588
Int. on dep. & int. and

divs. on other securi-
ties less exchange_ - 5,648,600 6,689,325 4,119,150

Net earnings Ocean &
Coastal SS. Lines_ ___ 487,516 7,031,939 3,219,638

Net earns. Commercial
Tel. and news dept.,
hotels, rentals & mis__ 1,624,258 2,919.291 4,608,844

Total special income_ _$10,951,964 $20,042,923 $15,232,220

1928.

$3,262.525

3,231,320

2,257.546

3,926.293

$12,677,684

MISCELLANEOUS INVESTMENTS, Par $47,830,650 (Cost $32,398,329)
From these investments was derived the first item in foregoing table.

Coeur d'Alene & Pend d'Oreille Ry. let mtge. bonds  $47.000
Consolidated Mining & Smelting Co. stock (291.034 she.)  7,275.850
Cambridge Collieries Co. 1st mtge. ref. bonds  250.000
Canadian Pacific Express Co. stock  5,000.000
Duluth South Shore & Atlantic Ry. ordinary stock  6.100.000

Preferred stock  5.100,000
Minneapolis St. Paul & Sault Ste Marie Ry. ordinary stock 12,723.500
Minneapolis St. Paul & Sault Ste Marie Ry. preferred stock  7,000.000
Pennsylvania-Ontario Transportation Co. stock  187.500
Quebec Salvage & Wrecking Co. stock  150,000
Spokane International Ry. Co. stock  3.941.800
West Kootenay Power & Light Co. preferred stock  55,000

BALANCE SHEET DEC. 31.
1928.
$

723.412.976
86,307,106
148,132,387
13,152,388
57,023.583

792,721
26,854,153
75.828.193

Assets-
1931.
$

1930.
$

1929.
$

Property investment --__ 868,448,443 837,754,370. 798,913.859
Ocean & Coastal SS 116,397.891 114,135,161 100,992,262
Acquired securities 177,154,695 164,962.778 154,189,887
Adv. to control. prop..&o. 9.458,714 21,949,257 17,925,858
Deferred payments 52,877,075 55,310,829 57,139,596
Prov. and mun. securities 792,721 792.721 792,721
Miscell. inveetments 32,398,329 31,701,679 27.456,566
Lands and property assets 59,218.053 62,678,851 87,678,547
loser. prem, paid in adv. 264.832  
Materials and supplies_ __ 21,482.562 26.445.272 25,769,527
Agta. & cond. balances. _ _ 4,746,078 5,139.055 6,125,880
Traffic balances 382.373 1,903,468 1,038.565Aocta, due for transport',, 2.795,876 1,170,127 1,216,984
Miscall, accts. receivable- 10,496,432 10,242,665 10,490.523
Caah (working assets)_.._
Dom, gov't bonds 

21,876,714
2,100,000  

38,783,462 69,658.708

Total 
Liabilities-

1 380,888,588 1,371,969,895 1.339.387,282

Ordinary stock 835,000.000 335.000,000 330.000.000
Payment on subscription  
4% preferred stock - 137.256.921 129,348,588

3,061,715
117.181,9214% consol. deb. stock... 291,411,549 291,411,649 276,544,882

Mortgage bonds 3,923,700 3.923,700 3,923,7005% coll, trust bonds._  12,000,000 12,000,000 12.000,00025-year coll, trust g bds 30.000.000 30.000,000 30.000,0004)4% 5. 1.500. note ell's 21,899,389 22,289,089 22,341,742434% coll, trust gold bds_ 45.000,000 45.000,000 20,000.000Audit vouchers 3,828,065 7.806,118 6.824,698Payrolls 3,128,424 3,587,400 3,929,329Mtecell, accts. payable 5.893,762 2,949,676 3,357,807Short-term notes 25.000,000  
Accruals 1.240,617 1,137,754 1.104,520
Equipment obligations.-- 46,140,000 42,264,337 36,490,922
Equipment replacement.. 8.419,678 9,019.678 13,682,045
Steamship replacement 26,966,440 18,820,358 19,106,238
Res.for oon.&con.war tax 4,553,471 14.103,272 23.298,669
Prem, on ord. stock sold- 67,278,695 69,288,692 73,050.983
Lands and townsites 72,061,226 76.170.021 79,358.207
Burp, rev, from operations 127,579,894 146,822.872 156,428,904
Special reserve tax 1,050,121 1,069,020 2,308,859
Surplus 111,258,635 110,157,593 105,392,120

Total 1 380,888,588 1,371,969,695 1,339,387.282
-V. 134, p. 2331.

23,605.836
8,482,070
885,505

1,142,061
9,575.475
52,082,557

1,225,075,015

205,247,100
4,108,065

105,015,254
276,544,882

3,650,000
12,000,000

23.959,576
20,000,000
10,769.925
4,052,417
5,132,858

992,145
13,000.000
4.750.730
17,061,715
29.013,985
54.880,516
78.467,536
155,495,914
3,139,780

107,794.616

1,225,075.016

Norfolk & Western Railway Co.

(36th Annual Report-Year Ended Dec. 31 1931.)

The remarks of President A. C. Needles, together with a
comparative income account, balance sheet and other statis-
tical data, will be found under "Reports and Documents"
on subsequent pages.
COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT).

Revenue
Tons.

1931._
1930__
1929_ _
1928..
1927..
1926._
1925..
1924..
1923..
1922..
1921__
1920__
1919__

Products Bituminous
Coal.

31,104.755
39,845.992
47,903.916
42.305,396
42.634,250
45.599,980
38.122.834
32,579.530
29.468,395
28.120,614
21.766,196
26,035,500
24.265.803

0th. Min.
Products.
1.929.324
2.917.465
2,726,971
2.870.066
3.211.205
3.630.344
3.281,822
3.152.754
3.985.728
2,423.619
1,781.245
4.808.726
4.407.907

Mfrs. and
M sce

3.894.331
4,949,962
5,633,406
5,388.520
5,294,403
5.321,419
5.254.436
4.921,040
5.250,331
3.836.962
3.356,983
5.935,065
5.087,387

of
Agrirul. Forests.

1.012,007 1.012,307
1,215,745 1,527.903
1.195.222 2,074,352
1.223.551 2,071,501
1.244,164 2.266,728
1.277,097 2.170.076
1,201,667 2.206.979
1.323,170 2,248.297
1.368.517 2.311.274
1,243.028 1.544.598
1,164.425 1.441.257
1,441,205 2.267,150
1,666,139 2,251.811

Animals.
147,957
169.455
178.928
194.442
195.810
189,161
198.819
200.910
190.638
188.257
174.829
198.097
265,568

OPERATING STATISTICS FOR CALENDAR YEARS.

1931.
Aver, mileage operated_ 2,259
Revenue tons carried... 39,101,285

1930.
2.240

50,626.522

1929.
2.240

59,712.795

1928.
2,241

54.053.476
do 1 mile (000 omit)_ 10.863.493 13.984.197 16.730.308 15.015.685
do 1 m. per m. road_ 4.808,004 6.243.503 7.468.588 6.699.065

Av. per rev, ton per mile 0.684 eta. 0.666 eta. 0.648 ets. 0.649 eta.
Av. rev, per mile of road 532.881 841,596 548.369 843.499
No. rev. pass. carried__ 1,192,948 1,791,416 2.442.141 2.882,888
do one mile 82,184.474 117.484.789 151.545.519 168.626.906

Av. rev. per pass. mile_ 3.210 eta. 3.293 eta. 3.373 cts. 3.396 eta.
Av. pass rev, per m. rd. 82,058 82.785 83.695 $3.718
Net op. rev, per m. road $12.950 $18.240 523.026 $18.035

INCOME STATEMENT FOR CALENDAR YEARS.

Operating Revenues- 1931. 1930.
$

1929.
$

1928.

Freight  74,293.922 93.168,819 108,351.499 97,501,583
Passenger  2,638.216 3.869,012 5.110.928 5,726,833
Mail  1,240.929 1.288.279 1,841.175 1,221,686
Express  578,330 794.491 1.013,468 1.012,223
All other transportation- 327,338 434.162 461,374 496.883
Incid. & R. facil. revs_ _ _ 776,013 975.696 853.309 987,902

Total  79,854,748 100,530,458 117.631,752 106.947,111

Operating Expenses-
Maint. of way & struc_ - 9,715.056 11,831.477 14.838.067 15,475,725
Maintenance of equip... 15.368,790 18,803.899 20.848.612 19.933.551
Traffic  1.516,369 1,562.538 1,442,059 1,360.490
Transportation  20.750.502 24.297.149 25,897.415 26,608,500
Miscell. operations  238,898 313.764 238.800 245.895
General  3,125.311 3.056.066 2,917.444 3,110,151
Transp. for invest.--Cr- 120,112 189.170 131,150 212,618

Totals  50,594,814 59.675.725 66,051.247 66.521,696
Net revenue from oper  29,259,933 40.854.733 51,580.504 40,425,415
Tax accruals  8,150.000 9,850,000 10,300.000 9,200,000
Uneollectible revenue... 5.308 5.437 34.158 7,271

Total opor. income- - - 21,104,625 30,999,296 41,246,346 31,218.144

Non-Oper. . Income-
Hire of freight cars (not) 1,887.444 2,422,115 2,840,734 2.866.19.0
Hire of other equip. (net) 22,420 168.123 132,168 151,948
Joint facility rents (net). Dr36,983 51,325 Dr11,052 Dr32,230

Totals  1,872,881 2,641.563 2.961,850 2,985,913
Net ry. oper. income... 22,977,506
Inc. from lease of read.. 3,021

33,640.859
1.110

44,208.196
1.110

34,204,058
1,110

Miscell. rent income.... 122.610 100,890 91.280 96,252
Misc.non-op. phys.prop. 136,039 163.439 99.988 106,779
Dividend income  8.071 7,206 7.638 49,713
Inc. from funded secur- - 2,360.670 3,066,307 2,112,274 1,237,968
Inc. from sink. fund, &c.,

reserve funds  37,749 51.617
Inc. from unfunded se-

curities & accounts_ _ _ 450,610 180,641 610,035 301,641
Miscellaneous income  6,511 6,821 13,390 108,460

Gross income  26.102.786 37,218.891 47,143,912 36,105.884
Rent for leased roads... 100.453 99.901 100,380 99.840
Miscellaneous rents_ _   4,506 4,444 3.116 2,357
Interest on funded debt- 4,509,910 4,944,570 4,998.827 4,966,918
Int. on unfunded debt  14,381 11,302 Cr40,506 13.503
Misc. income charges - 314,198 341.908 295.633 296,221

Total  4,943,450 5,402,125 5,357,451 5,378,840
Net income  21,159,336 31,816,765 41.786,461 30,727,043
Dividends on adjustment

pref. stock (4%)  919,692 919.692 919,692 919,692
Common dividends  16,877,798 16,877,796 16,874,536 14,020 370
Rate  (12%) (12%) (12%) (16%)

Balance, surplus  3,361,848 14.019,277 23.992,233 15.788.981

Com.shs.outst.(par$100) 1,406.843 1,406.843 1,406,483 1,402,8E3
Earnings per sh. on com - $14.39 $21.97 $29.05 $21.24

-V. 134, p. 2332.

(The) Delaware & Hudson Co.

(102d Annual Report-Year Ended Dec. 31 1931.)

The remarks of President L. F. Loree, together with
income statement and balance sheet for the year 1931, are
given under "Reports and Documents" on subsequent pages.
As of April 1 1930 the company transferred to The Dela-

ware & Hudson RR. Corp. all of the common earner property
owned and leased, operated by it within the United States.
Company received the entire capital stock of the railroad
corporation, consisting of 515,470 shares (no par value).
The figures of The Delaware & Hudson RR. Corp. are given
elsewhere in this issue.-V. 133, p. 3784.

(The) Delaware & Hudson RR. Corp.
(Annual Report-Year Ended Dec. 31 1931.)

The remarks of President L. F. Loree of the Delaware &
Hudson Co. will be found under "Reports & Documents"
on subsequent pages.
The figures in the following tables are of the Delaware &

Hudson Co. for the years 1928 and 1929. The 1930 figures
compnse those of the Delaware & Hudson Co. for the first
three months of the year and of the Delaware & Hudson

I RR. Corp. for the last nine months of the year. The 1931
I figures are for the Delaware & Hudson RR. Corp.
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TRAFFIC STATISTICS FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

No. tons carr. (rev.frt.)_ 22,105.829 26,205.594 27.028.409 23,557.354
No. tons carried 1 mile__ 2586791478 3180905142 3464181557 3299189361
Av. rev, per ton p. mile_ 5.01023 5.01030 $.01017 3.01020
Frt, rev. p. mile road op_ $29,934.89 $36,735.33 $39.506.01 $37,664.11
Trainloads in tons (rev-
enue freight)  843.09 876.58 869.07 847.87

No. passengers carried.._ 1,668,168 2,241,089 2,709,368 3,022,504
No. pass. carried 1 mile_ 64,217,295 83,878,351 99,861,930 106,895,399
Av.amt.per pass.p. mile 8.0322 5.0326 8.0329 5.0328
Pass. rev, per mile road_ $2,637.97 $3,437.18 $3,945.24 $4,204.51
Av. no. pass. per tr. mile 31.01 38.22 43.56 44.37

INCOME STATEMENT FOR CALENDAR YEARS.
1931.

Total oper. revenue__ 330,721.198
Total open expenses_ _- - 25,799,117

1930.
$37,948,340
30,831.189

1929.
$41,421,378
32,235,572

1928.
$40,285,496
31,685.730

Net earns, before taxes 54,922.081 37,117,151 $9.185.806 38.599.765
Other Income-

Hire of freight cars  184,034 166,948 170,346 177,160
Rent freight equipment_ 189,290 260,682 176,409 194,066
Joint• facility rents  160,400 170.670 152.256 164,817

r -Gross ry. oper. income 55,455.804 $7,715,450 $9.684,818 $9,135,808
Railway tax accruals  788,461 1,444,000 1,135,500 1,122,128
13ncollectible ry. rev_ __ _ 3,733 1.623 2,072 11.059
Rent for equipment  97,272 92,415 101,618 80,171
Joint facility rents  334.947 371,077 391,422 379,020

&Net ry. oper. income.. $4,231.390 $5,806,336 38,054.206 37.543.429
COMPARATIVE INCOME ACCOUNT FOR STATED PERIODS.

Year Ended Apr. 1 '30 to
Period Ended- Dec. 31 '31. Dec. 31 '30.

Railway operating revenues $30.721,198 $28,470,303
Railway operating expenses 25,799.116 22,813.924

Net railway operating revenue $44,922,082 55.656,379
Operating Income Credits-

Hire of freight cars-credit balance 184,034 142.088
Rent from locomotives 38,894 67.858
Rent from passenger-train cars 85.121 65,758
Rent from work equipment 65.274 82,424
Joint facilly rent income 160,400 124,615

Gross railway operating income 35.455,804 $6,139.123
Operating Income Debits-

Railway tax accruals 788.461 1,072,000
Uncollectible railway revenues 3,733 1,566
Rent for locomotives 3,147 5,645
Rent for passenger-train cars 93,726 67.081
Rent for work equipment 399 712
Joint facility rents 334,947 273,594

Net railway operating income 
Non-operating Income-.

$4,231,390 $4,718.524

Income from lease of road 29,743 22,799
Miscellaneous rent income 95,683 74.017
Miscellaneous non-oper. physical property 3,259 Dr.142
Dividend income 5,990 4,653
Income from funded securities 1,240 10.957
Income from unfunded securities and accounts_ _ _ _ 101.904 39,574
Income from "inking and other reserve funds 50.138 36,642
Miscellaneous income 15,446 1,686

Gross income 34.534.794 34.908.710
Deductions from Gross Income--

Rent for leased roads 1,814.574 1,410,441
Miscellaneous rents 875 779
Miscellaneous tax accruals 561 1,260
Interest on funded debt 2,524.092 1,965,625
Interest on unfunded debt 24,452 1.888
Amortization of discount on funded debt 73.156 48,770
Miscellaneous income charges 88.296 15,722

Net income-carried to profit and loss 38.788 $1.464.224
Earnings per share-nine months $0.02 $2.84

GENERAL BALANCE SHEET DEC. 31.
1931.

Assets- $
1930.
$

1931. 1030.
$Liabilities- $

Capital stock x. 28,473.019Inv. In rd. & eq.. 95,145,493 93,601.054 28.473,019
Depos. in lieu of Funded debt un-

mtg.prop.sold 600 matured  59,406,250 59,671,650
Misc. phys.prop. 873,734 111,197 Traf, dr car serv.
Inv. in AWL cos.: balances pay. 404,479 400,154
Stocks  5,229,184 5,229.185 Audited acc'ts &
Bonds  700,000 700,000 wages payable 2,843,505 3,648,243
Notes  337.721 337,721 Misc. accts. pay. 178,366 147,811
Advances__.. 575,602 426,519 Int . mat'd unpd. 33,386 33,849

Other invest.: Funded di. ma-
Stocks   5.130 5,130 tured unpaid_ 23,000 38,100
Miscellaneous 4,650 1,650 Unmat. int.accr. 450,980 458,211

Cash  663,532 2.314.876 Unmaturedrents
Special deposits_ 56.107 64,066 accrued  115,582 115,582
Traf. dc car serv. Other curr. liab_ 823,792 579,451

bats. receivle 684,081 1,142,852 Ot h . derd Habil_ 1.630,504 1.630.900
Net bals. reedy. Tax liability__ . 788,108 836,630
from agents de Ins. & cas. res. 727,719 703,103
conductors... 99,343 114,123 accr. depree'n,

Misc. accts. rec. 1,157,664 1,472,131 equipment._ . 13,022,903 12,401,621
MALI de supplies 2,915.139 2,849.831 Other unadjust.
Int. de divs. rec. 13,046 11,470 credits   1,560,068 902,437
0th. curr. assets 557,923 6,455 Add'ns to prop.
Wkg. fund. advs 12,283 12,283 through Inc. dc
Ins. & 0th. ids_ 889,501 816,849 surplus  30,167 19,693
Other def. assets 8,285 2,229 Profit and loss_ _ 592,834 693,531
Rents dc Ins, pre-
miums paid in
advance  69,553 53,426

Disc. on fund. dt. 829,099 902,255
Oth. unadj. deb_ 277,689 577,983

Total  111,104,758 110,753,884 Total  111,104,758 110,753,884
515,740 abs. no par.-V. 134, p. 1755.

Union Carbide & Carbon Corporation.
(Annual Report-Year Ended Dec. 31 1931.)

The income account and balance sheet as of Dec. 31 1931
will be found in the advertising pages of to-day's issue.
President Jesse J. Ricks, March 26, wrote in part:
The net income of the corporation for 1931, after provision for all taxes,

depreciation, interest, dividends on senior securities of subsidiary com-panies, depletion and other charges, was $18,029,522. This net incomewas 35.7% less than the net income for the year 1930 (528.041.425).Current assets at the end of the year 1931, including $14,311,603 in cashand $11,341,265 in marketable securities, were $81,784,972.The market value of the marketable securities, other than shares of thiscorporation, as at Dec. 31 1931, was approximately $3,507,199 lower thanat the close of the previous year. This amount has been written off andcharged to surplus.
All cash and other net current assets of foreign companies affected by thedecline in foreign exchange have been converted to U. S. dollars, at the rateof exchange as at the end of their respective fiscal years. Likewise Cana-dian and European inventories (of American subsidiary companies) carriedIn U. S. dollars, have been revalued as at Dec. 31 1931 at the respectivezatea of exchange of the countries In which such inventories were located.This decrease amounting to 83.455.838 has been charged to surplus.There is also charged to surplus an item of $1,602,621 paid for unusedelectrical Power.
Total current liabilities at the end of the year were $11,797,174, with atotal working capital of $69,987,797. Toe ratio of current assets to current

liabilities was 6.9 to 1 before and 12.7 to 1 after the payment of dividend
on Jan. 1 1932. All construction and other capital expenditures were
made from current assets and there were no bank loans. The total of allfunded debt, preferred stocks of subsidiary companies at par and current
liabilities, amounted to 327,801,024.
On Dec. 31 1930 the value of land, buildings, machinery and equipment,

as it appeared on the books, was $234,590,105. There was expended in
construction, acquisition of new properties and other capital additions in
1931. $17,059,346.
During the past year a detailed survey of all plants, items of equipment

and other fixed assets has been made to determine the changes which have
taken place in their productiveness and replacement value. Since the
formation of the corporation in 1917 there have been improvements in manu-
facturing methods and changes in location of plants to areas permitting
more favorable manufacturing and distribution operations. Because of
the decrease of approximately 21% in general construction costs during the
past two years, the present book value of many items of property acquired,
constructed or appraised during periods of high labor and material costs
exceeds the present replacement value.
The constantly changing costs of labor and material make it impossible

to maintain property records sufficiently flexible to show at all times the
true replacement value of the fixed assets of the corporation.
However, when the change in values is as great as that which has occurred

in the last few years, a restatement Is desirable. To permit the records
to continue to show the values of earlier years might easily become mis-
leading, especially to those who lay great emphasis upon the "book value"
in evaluating the corporation's securities.

Accordingly, in the balance sheet submitted the value of buildings, ma-
chinery and equipment has been written down to the extent of $39,794,031.
A portion of this was charged directly to surplus and a portion to the reserve
for depreciation. The amount charged to reserve has in turn been restored
by a transfer from surplus as a provision for unidentified obsolescence, thus
leaving the reserves for depreciation, &c., intact. It is true that many
items of property, such as real estate, mining lands and Water powers, have
enhanced in value much beyond their cost and that this is nowhere reflected
in the records. The enhancement of such items not being structures cannot
be measured ny the cost of labor and materials.

Aside from toe consideration of a nearer approach to accuracy, the re-
adjustment of the account will relieve the consolidated income from the
burden of annual depreciation and amortization charges on property or
values which do not contribute to the earnings.
By the retirement of debentures and payment on account of principal of

mortgages and retirements through sinking funds, the funded debt of sub-
sidiary companies was reduced from $9,554,150 to $9,092,550. Non-
assumed real estate mortgages have been reduced to $3.965,400. Those
non-assumed mortgages are not included in the consolidated statement as
Part of the funded debt or as a liability, but do appear as a deduction
from fixed assets.

Total inventories decreased during the year from $44.376.474 to $42.-
127.957.
The total number of shares of capital stock outstanding at the end of the

Year remained at 9,000,743. The corporation purchased 29,800 shares of
its own capital stock in the open market at a cost of 3894,982, or $30.03
Per share. The stock so acquired is held for use in the establishment of
contemplated stock purchase plans by which employees will be permitted
to acquire the stock at the cost price.
The consolidated total sales of all products were appreciably lower in

1931 than in 1930. The demand for ferro alloys and similar products
closely connected with the steel industry was much below the previous year.
The sale of chemical products increased, although the mild winter season
resulted in a reduced consumption of Prestone. The other products were
sold in reduced but fair volume.

Persistent attention has been given throughout the year to the reduction
of expenses. Substantial savings have been realized through simplification
of clerical routine, installation of more efficient and economical methods,
process and equipment, and through department or plant consolidation.
The corporation continued construction work on its electric power devel-

opment in West Virginia which consists of two co-ordinated plants, one
hydro-electric and the other steam. The two units will be connected elec-
trically in order to permit one to supplement the other. The completion
of these units will give an installed capacity of 210,000 h.p.. of which
140,000 h.p. is hydro-electric Power (in four units of 35,000 h.p. each)
and 70,000 h.p. of which is steam electric power. Both units are modern.
highly economical installations. The steam electric station was turned
over to the corporation by the contractors for test operations at the end of
the year. At the current rate of construction the hydro-electric unit should
be completed in the fall of 1932. This construction includes a tunnel over
three miles in length with a minimum diameter of 30 feet. The main
headings of the tunnel were holed through during the summer, and the
excavation completed at the end of the year.
The construction of the industrial plant to utilize the power from these

two power plants is nearing completion and the first unit should be ready
for operation in the fall of 1932. The construction costs are considerably
below the estimate as a result of changed conditions in the building in-
dustry during the past two years.
The completion of the power plants and industrial unit will permit further

consolidation of operations under favorable conditions for manufacture
and distribution.

INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

Earnings (after provision
for income tax) 526,076.680 537,002,706 344,126,066 $39,527,253

Deprec. and depletion_ - 6.049.658 7,248,526 7,461,239 7,694,857
Other charges  737,051 564,405
Interest  723,772 611,670 674,802 692,014
Divs, on pf. stk. of subs_ 536,678 536,678 563.000 563,000

Net income $18,029,522 $28,041,426 $35,427,024 $30,577,383
Previous surplus  98,579,703 96.781,281 86,606,036 72,557,918
Adjustments aDr49,548,019 Dr2,847,269 Dr4,515.122 Dr294,056

Total surplus $67,061,206$121,975,4375117.517,939$102,841.244
Divs. on Union Carbide
& Carbon Corp. stock 23,401,932 23,395,734 20,736,658 16,235.208
Per share  ($2.60) ($2.60) x ($6)

Profit & loss surplus_ 343,659,275 $98,579,703 496,781,281 $386,606,036
Shares capital stock out-
standing (no par)____ 9,000,743 9,000.743 8,981,581 2,742,072

Earned per share  $2.00 $3.12 $3.94 511.15
a As follows: Adjustment of fixed asset values, 339,794.031; adjustment

of power contracts, $1,602,621: adjustment of marketable securities to
market Dec. 311931. $3,507399: adjustment of net current assets of foreign
companies and revaluation of inventories carried in U. R. dollars, but located
In Canada and other foreign countries, on account of decline in exchange.
$3,455,838; miscellaneous items not affecting 1931 operations, $1,188,328.
x $1.50 per share on old stock before split-up 3 for land $1.95 per share

on new stock.
CONSOLIDATED BALANCE SHEET DEC. 31,

1931. 1930.
Assets-

Land, mach's,.
 210,945,269 234.590,105

Marketable sec,
and call loans 77,960,329 28,695,862

Co's own cap atk. 3380,936 2,434,914
Cash  14,311,604 16,979,503
Notes and accts.

receivable  14,004,146 17,744,875
Inventories_ _ 42,127,957 44,376.474
Investments.... 11,592,648 11,807,560
Power l'seholds.

patents, trade-
meirks, dce _ 1 1

Deferred charges 1,488,951 1,666,263

1931. 1930.
Liabilities-

Capital stock...1175,163,672 175,163,672
Notes and accts 

payable  :3,066,481 4,202,498
Interest accrued
and due  196,730 180,623

Diva. payable- 5,850,483 5,850,483
Accrued taxes.- 1,713,046 3,484,627
Accrued divi-
dends (subs.)_ 74,666 74.666

Bond and mort-
gage interest_ 82.997

Other accrued
liabilities._ _ _ 812,771

Funded debt
(subs.)  9,092.550

Res. for deprec_ 59.187,870
Pref, stock subs. 6,911.300
Surplus  43,659,274

561,375

9,554,180
53,732,457
6.911,300
98,579,703

Total 305,811,841 358,295,557 Total 305,811,841 358,295,557
x Represented by 9.000.743 shares of no par value. y Marketable se-

entities only. x Accounts payable only.-V. 134, p. 1600.
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Yale & Towne Manufacturing Co.
(Annual Report-Year Ended Dec. 31 1931)

The remarks of Walter C. Allen, President, and Schuyler
Merritt, Chairman of the Board, together with comparative
income statement and surplus accounts and a comparative
balance sheet, will be found in the advertising pages of to-
day's issue.

INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

Net sales  $9,766,035 $14,026,694 $18,734,066 $17,555,261
Cost of sales, &c  10,198,501 14.172.817 15.867,353 15,103,871

Net earnings loss$432,466 loss$146,123 $2,866,713 $2,451,390
Int. and diva, roc, and

miscellaneous income- 227.244 376,117 577.068 471,851

Total net earnings___loss$205,222 $229.994 $3,443.781 $2,923,241
Reserve for taxes  366.764 308.771
Depreciation  521.028 526,925 491,393 461,839

Net income df.$726,250 ,lef$296,931 $2,585,624 $2,152,631
Dividends (cash)  851,648 1,459,968 2,320,508 1,716,480

Balance, surplus __ _df.$1,577,898 df31,756,899 $265,116 $436,151
Profit and loss surplus_ - 7,068,912 9,398,707 13,277,577 11,539,552
Shares capital stock out-
standing (par $25)_-_ 486,656 486,656 486,656 440,000

Earnings per share  Nil Nil $5.31 $ 4.89
-V. 133, p. 3802.

Boston & Maine RR.
(99th Annual Report-Year Ended Dec. 31 1931.)

E. S. French, President, states in part:
Federal Valuation.-By an order of the I.-S. C. CO=1881012 dated

July 12 1930 received Feb. 13 1931, the final value for rate making pur-
posesof the Boston & Maine System (excluding the St. Johnsbury & Lake
haplain RR. and the Montpelier & Wells River RR.) is fixed at $230.-

897.118 as of June 30 1914. This value brought up to date by adding the
net additions and betterments since June 30 1914 makes the value Dec. 31
1931 $304,859,594. This does not include value of non-carrier property.

Freight Traffic.-On Dec. 3 1931 new class rates In Eastern territory
became effective.

Application to the L-S. C. commission was made in June 1931 by the
railroads of the country for a 15% increase in freight rates. The applica-
tion was denied approval but the carriers were allowed to temporarily
increase their charges on bases outlined in the decision of the Commission.
These temporary increases became effective Jan. 4 1932.
On July 1 an arrangement was entered into between the railroad and

the Bush Service Corp., which has some 700 offices and agencies in the
principa 1 manufacturing and marketing centres of Europe, by which
Bush Service Corp. became the agent and representative of the railroad
to stimulate and further develop import and export traffic, and more par-
ticularly to secure such traffic for line haul via the Boston & Maine RR.
Motor Trucks.-The increasing loss of freight to motor trucks continues

to receive serious consideration. There seems to be a growing appreciation
of the fact that the railroads are being subjected to unfair competition.
The trucks in practically all of the territory in which this railroad operates
are unregulated as to rates. routes and practices and operate over high-
ways furnished by the public. The railroads are most strictly regulated
and operate on rights-of-way provided by themselves at enormous cost.
A number of bills have been introduced into Congress, the purpose of
which is to regulate both common carrier and contract truckmen operating
for hire over the highways in inter-State commerce. Bills have also
been Introduced seeking to impose excise taxes on motor trucks operating
In Inter-State commerce.
There 13 also a resolution calling for an investigation by Congress to

determine to what extent motor trucks and other carriers are receiving
subsidies, hidden or otherwise. Under this resolution it would be possible
for Congress to determine whether the motor trucks are bearing their
fair share of taxes and upkeep of the highways.
A voluminous report made by an Examiner of the Inter-state Commerce

Commission as the result of an exhaustive investigation carried on by that
body in relation to the co-ordination of motor transportation is generally
helpful on the question of regulation and of motor truck competition as a
whole.
A recess committee, appointed as the result of action by the Massachusetts

Legislature has filed its report, recommending the passage of a bill which
would require all motor carriers for hire to obtain permits before operating
on the highways of the Commonwealth and recommending with reserva-
tions the passage of another bill which would allow railroads to operate
trucks on the highway with no greater regulation than is now imposed
on other truckmen.
A further study on the subject of regulation is suggested. There are

recess committees in New Hampshire and Maine to study the subject.
In view of the difficulties in obtaining and enforcing adequate legislation

to regulate motor carriers for hire, it seems probable tnat better results
can be accomplished by obtaining such changes in the existing laws as may
be necessary to permit railroads to engage in trucking operations subject
only to the regulation imposed on other truckmen doing similar business,
and to remove existing restrictions which prevent railroads from promptly
adjusting rates to meet motor truck competition where it exists and which
prevent railroads from properly co-ordinating rail and highway service.

Continuing efforts are being made by reur management to meet this
competition by the use of the Boston & Maine Transportation Co., the
railroad's motor subsidiary. by arrangements with forwarding companies
and by the adjustment of rates. Further study is being given to the pos-
sibility of utilizing the Railway Express Agency for handling less-carload
freight and to use of containers and truck bodies. If the railroads are to get
back any of the business which has been lost to the trucks or if they are to
retain the business which they now have, they must be prepared to give
and be permitted to give to the public whatever type of service it demands
at rates commensurate with the rates charged by others in the transportation
business.

Ilia/es-Borne Traffic.-The tonnage handled at our Boston docks de-
Creased only 8%, attributable to the falling off in shipments of coal. The
number of vessels docked, exclusive of coal carriers, was 562 as compared
with 558 in 1930.

Passenger Trap-ie.-In line with the steady decline in passenger revenues,
careful studies have been made in the effort to withdraw service for which
there was little or no demand. It has been the purpose to continue all
service which Is necessary for the convenience of our customers or whichhas possibilities of development of traffic. Boston-Montreal through day
trains via two of the routes have been consolidated into one train between
Boston and Concord, N. H.. and through night trains via the same routeshave been consolidated between Boston and White River Junction, Vt.The result of all these changes is a reduction of more than 500,000 pas-
Genitor train miles per annum.

Industrial and Agricultural Derelopment.-Efforts toward industrial
development have resulted in the location of a number of additional in-
dustries on our lines, bringing added revenue which should increase with
the return or normal manufacturing activity.The work of developing New England s agricultural resources has been
carried on in co-operation with the agricultural departments of the several
States, and with local organizations promoting such activities.

Joint Operations.-Through arrangements with the New York Central
RR.. that company delivers Its eastbound freight trains to this company
at Mechanieville instead of at Rotterdam Junction. operating through
to the former point.

Joint operation over the Central Vermont Ry.'s track between Belcher-
town and Amherst. Mass., which enabled the discontinuance of our parallel
line, was made effective and two connecting tracks were built to make
the operation possible.

Grade Crossings.-At the 1931 legislative sessions in Vermont and Maine
the proportion of the cost of eliminating grade crossings to be borne by a
railroad was reduced from 65% to 50%. The proportion in New York

changed from 65% to 50 at the 1930 session.
has been 50% for several years, and the proportion In Massachusetts was

This proportion is stillinequitable and a much greater proportion of
the cost should be borne by the public. The abolition of a grade crossing

is made necessary primarily by greatly increased motor vehicle traffic and
the public derives the chief benefit from any such abolition. The manage-
ment has had introduced into the 1932 Massachusetts Legislature a bill.
under the terms of which the total cost of an abolition would be appor-
tioned by agreement, and if no agreement is reached, would be appor-
tioned between the State, county, city or town, and railroad equitably
in accordance with the relative benefit to each of the derived from the
abolition.
The bill provides that clue consideration shall be given to the changes

bringing about the necessity for abolition and to the nature, extent and
probable future development of the highway traffic and the railroad traffic.
The bill also provides that not more than 25% of the total cost may be
apportioned to the railroad.

GENERAL STATISTICS
1931.

Passengers carried  22,496,601
Pass. carried one mile_ _461,9E9,214
Av. rev, per pass, per m- 2.477 eta.
Revenue tons carried_ 16,724,529
Tons carried one mile_ - _ 2273290701
Av. rev, per ton per m  1.665 eta.

FOR CALENDAR YEARS.
1930. 1929. 1928.

26.305,369 28,950,990 29,909.157
553.195.082 618.049.245 639.027.172
2.562 eta. 2.627 eta. 2.634 eta.

20,027,552 23.787.543 23.270,081
266%90844 2993421378 2893844169
1.696 eta. 1.734 eta. 1.742 eta.

INCOME STATEMENT FOR CALENDAR YEARS.
Operating Revenues- 1931. 1930. 1929. 1928.

Freight 337.858,191 $45,241,697 $51,916,729 $50,396,980Passenger  11,445,035„ „ 16,988,943
Mail  1,528,182 1,556,163 1,493,412 1.328.944Express   1,454.073 2,068,864 2,621,928 2,599.310
Other   5.499,496 6,012,112 6,214,328 5,310.055

Total oper. revenues_$57,784,977 $69,278,336 $78.481,438 $76,624,238
Operating Expenses-

Mann. of way & struc_- $8,469,286 $11,668.430 $14.381,312 $12,486.921
Maint. of equipment-- 8,156,524 10,213,944 13,997,723 13,405,796
Traffic   1,026.374 1,078,822 1,099,745 1,000,674
Transportation  21,817,056 24,999,189 27,004,923 27,720,721
Miscellaneous operations 220,727 295.598 284,331 208.784
General   2,537,410 2.615.301 2,643,325 2,609,293
Trans. for invest.--Cr_ 1,776 5,680 2.416 2,868

Total Imes. expenses_ -$42,225,601 $50,865,606 859.408,943 $57.429.323
Net operating revenue.,, 15,559,376 18.412,729 19,072,496 19.194,915
Tax accruals  3,175,457 3,531,745 3,496.364 3.946.294
Uncollectible revenues.. - 12,530 6,830 7,510 13,244

Operating income- - -$12,371,390 $14,874,103 315,568,622 315,235,376
Other income  2.032,722 2,303.852 2.209,897 2,302.646

Gross income $14,404,112 $17,177,955 $17,778,519 817,538,022
Deductions-

Hire of freight cars (net) 2,154,539 2,487,722 2,783.521 2,341.176
Rent for leased roads_ _ _ 1.134,149 1,138.915 1,139.132 1,139.132
Interest and discount,,,,, 6,663,096 6,785.936 6,908,747 6,778,923
Other deductions  1,075,048 1.037.852 953,276 841.319

Total deductions 311,026.832 311.450,425 811.784,678 $11,100,551
Net income  3,377,280 5,727,530 5,993,841 6.437,471
Inc. app. to sink. funds_ 178,087 174,412 168,153 158.326
Pref, div. appropriations 3,627,477 4,138,572 3,264,561 2,907,330
Common div. approp  394,728 1.578,912

Total appropriations_ $4.200.292 $5.891,896
Surplus def$823,012 def$164,366
Earns. per sh. on 395,051

abs. corn. (par $100) Nil $3.58

$3,432,715
$2,561,126

BALANCE SHEET DEC. 31.
1931. 1930.

Assets-
Road & equ1p_a242,743,629 239,432,528
Impts. on leased

railway prop. b16,084,613
Sinking funds__ 3,905,217
Deposit In lieu of
mtged. prop-
erty sold  35,087

Misc. phys. prop 1,363,521
Inv. In Mill. cos_ 4,235,715
Other Investla,, 2,400,784
Cash  2,010,926
Cash in transit,

agents' remit_ 323,189
Time drafts and

deposits   110,000
Special deposits_ 423,379
Loans 5. bills rec. 4,700
Traffic and car
serv. bats. rec. 358,206

Net bal. rec. Zr.
agts. & cond_ 562,717

Misc, accts. rec_ 2,538,517
Mail de supplies 4,610,033
Int. J. divs. rec_ 85,869
Work fund. adv. 6,024
Insur. and other
funds   35,000

0th. def'd assets 741,337
Ins. prem. paid

In advance _ 64,969
Disc. on funded
debt  3,655,003

Ot h . unadj. deb. 3,821,836
Secur. Issued or
assumed, un-
pledged  703,500

$6.71

$3.065.657
$3.371.814

$8.46

1931. 1930.

Common stock_ 39,505,100 39,505,100
Preferred stock_ 3.149,800 3,149,800

15,674,222 1st pref. . stock__ 38,817,900 38,817,900
3,735,922 Prior pref. . stock 23,138,500 20,500,000

Prem.on com.stk 4,227,040 4,227,040
Funded debt _ _ _134,009,383 133,231,000

153,693 Loans 5: bills pay 2,500,000
1,354,687 Traffic J. car ser-
4,114,115 vice bal. pay_ 2.007,382 2,473,304
4,001,300 Audited accts. &
3,583,353 wages payable 2,763,239 3,245,535

Misc. accts. pay. 269,913 305,394
381,417 Int. mat'dunpd. 487,080 677,031

Divs. mat.unpd. 419,266 1,449,858
760,000 Funded debt ma-
463,395 tured unpaid_ 2,800 3,300

4,700 Unmatured int.
accrued  1,461,805 1,396,051

500.914 Unmatured rents
accrued  184,854 184,854

774,696 Due to leased
2,732,600 road at expira-
5,819,049 lion of leases_ 209,989 209.989

89,640 Other det'd liab_ 594,514 216
181,053 Tax liability  684.159 658,162

Prem. on fd. dt_ 6,323 9,095
35,000 Ins. & cas. res._ 1,217,035 1,198,805
755,479 Accr.depr.(road) 48,990 48,990

A ccr. depr.(eg't) 20,987,593 19,377,269
98,714 Accrued deprec.

(misc. physical
3,361.925 property) _ _ 532,315 468,653
2,583,345 Oth.unadj.cred 254,324 5,560,147

Add'ns to Prop.
through Inc.,

548,500 since June 30
1907  4,393,647

Fund, debt ret'd
thr. Inc. ec sur. 1.929,000 1.929,000

Bk. fd. reserves_ 4,027,247 3,862,095
Profit and less  2.994,575 4,261,703

4,389,964

Total  290,823,774 291,140,254 Total  290,823,774 291,140,254

Note.-Contingent liabilities, $1,928,000.
a Includes $17,177,801 representing equipment acquired under equip-

ment trust agreement but does not include equipment acquired from leased
roads at inception of leases, appraised at $1.585.001. b Does not include
mprovement on property of affiliated companies nor on leased roads when
leases provide for current settlement.-V. 134, p. 2371.

Bangor & Aroostook Railroad.
(38th Annual Report-Year Ended Dec. 31 1931.)

President Percy R. Todd, Bangor, Me., Feb. 18, wrote in
substance:

Adjustment in Freight Rates.-The so-called Eastern Class Rate Case,
instituted by the I.-S. C. Commission of its own volition, involving adjust-
ment in freight rates in New England and certain other sections of the
country east of Chicago, which has been under consideration by the Com-
mission for some years, went into effect on Dec. 3 1931. While it is ex-
pected this will give some increased revenue to other lines in the territory
covered. it will result in a loss of approximately $30,000 per year to the
company.

Increase in Freight Rates,-Confronted with an emergency threatening
serious impairment of their financial resources and their capacity to assure
the public of efficient and adequate service, all Class I railroads of the
United States unanimously petitioned the I.-S. C. Commission on June 17
for a 15% increase in all freight rates and charges. Public hearings were
held by the I.-S. C. Commission in Washington and other cities throughout
the country and a decision rendered on Oct. 16 denying the application but
permitting the carriers to make emergency increases on certain specified
commodities, estimated by the Commission to produce from $100.000.000
to 3125.000,000 for all roads. The decision provided for the railroads
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paying the increases received into a pool and the funds distributed as
gratuities to roads not earning their fixed charges
The carriers o dected to this decision principally on the ground that the

plan would he unworkable and Illegal and petitioned the T.-S. C. Corn-
mission on Nov. 19 to permit the increases arising to be treated as loans to
the needy carriers, and also for certain other adjustments as to the applica-
tion of the increased rates and on Dec. 5 the Commission issued a supple-
mentary report modifying its original decision and permitting the carriers
to set up a loaning plan of their own and also granting the adjustments
above referred to. Tariffs were immediately filed making the increases on
all lines effective Jan. 4 1932.
The increased rates granted are estimated to amount to from $100,000 to

$125,000 per year to the company, provided traffic keeps up, and are to
expire on March 1 1933. While those emergency charges will ho reflected
In company's revenues during the above period, we will be unable to use the
money as it must. in accordance with the Commission's decision, be turned
over to the Railroad Credit Corporation formed for the purpose of collecting
and loaning these funds to financially weak roads. Monies so loaned,
however, may be used by the borrowers for payment of fixed charges only
and must be repaid before borrowing roads can declare any dividends to
their stockholders.

Reduction in Salaries and Waaes.-The great falling off in revenue during
the year made a reduction in salaries and wages imperative and negotiations
began toward the close of the year which have resulted in a voluntary re-
duction in salaries and wages of all officers and employees of this company,
of 10%, for one year, effective, with one or two exceptions, Feb. 1 1932.
This will result in a saving of approximately $250,000 for one year to the
company.

General.-Company, In common with all other railroads, suffered a drastic
reduction in freight, passenger, express and other revenues during the year,
due to the general business depression.

Thirty-seven thousand, seven hundred and eighty-one carloads of po-
tatoes were handled during the year, containing approximately 25.200.000
bushels, as compared with 44.630 carloads, containing approximately
29.644,000 bushels, handled last year While this year's shipments were
about normal, they were sold with little or no profit to the farmer: in fact,
shipments handled between Aug. 9 and Dec. 31. did not in many cases pay
the farmers for the fertilizer used in growing them, resulting in heavy falling
off of inward freight shipments, as well as passenger travel.
Commencing in October 1931. a new development occurred in the for-

warding of potato shipments from our territory. There being no many
ocean vessels idle, our shippers were able to secure very low rates on potato
shipments from our tide-water terminal at Searsport, Me., to New York,
Philadelphia, Baltimore and points as far South as New Orleans and
Houston, Tex.: much lower than any rates by the all-rail routes that could
be made, and quite a large percentage of our total shipments of potatoes
have been forwarded via Searsport and water. This has Increased our
earnings on this traffic, both gross and net, on account of the longer haul
on our own line, as compared with forwarding them by the all-rail route.
The management regrets the loss of this traffic to our connecting rail lines
who need it, but it has been of the greatest possible assistance to the potato
shippers located along our line and has actually kept them from losing their
market In Southern territory to potato shippers in the West, and with prices
on potatoes as low as they have been, and are, this shipping season, it has
been of great benefit, under present conditions, to our shippers, who claim
It has really been their salvation this season.
Lumber, pulpwood and paper shippers also suffered severely from the

recession in demand for their products, which was also reflected in decreased
earnings for the company.

Despite a heavy reduction in earnings, company's property has been well
maintained during the year and is in a position to handle a large Increase in
traffic economically when a revival of business comes.

TRAFFIC STATISTICS CALENDAR YARS.
1931.

Tons revenue freight_ _ 2,074 .258
Ton miles, rev. freight _ _269,946,104
Passengers carried  224,841
Pass. miles-revenue-. _ _ $9.356.367
Freight revenue.  $6,183.950
Passenger revenue  $389,056
Av. frt. rev. p.m. road  $10,075

INCOME ACCOUNT
1931.

Freight revenue  $6,183.950
Passenger revenue  389.056
Mail, express, &c  312.194

1030. 1929. 1928.
2.552,711 2,431.389 2,152,297

326,765,300 315,323,581 275.076.764
322.864 324,468 398.202

$13.291.174 $13,655,916 $15341483
57,442,917 $7,073.357 $6,227,533
5553.018 $580,068 $650,586
$12,124 $11.524 $10,139

CALENDAR YEARS.
1930. 1929.

$7.442.917 $7,073,357
553.019 580,068
369.821 482.249

Railway oper. revenue $8.885.200 $8.365.757 $8,135,674
Maint. of way & struc_ _ _ 1,395.497 1,434,512 1,303.873
Maintenance of equip- 1,321.099
Traffic  70.255
Transportation  1,750.800
General & miscellaneous 364,806
Transp. for invest. (Cr.)_ 2.828
Net oper. revenue-.-.-._ $1,985,570

Tax accruals & uncollec_ 597,2-17
Railway oper. Income_ $1,388,323

Hire of equipment  9,120
Other income  61,491

$2,314,202
26,400
112,807_

Gross income  $1,458,936 $2,453,409 $2,357.922 $1,959,162
Interest on funded debt_ 810,754 866.777 932.542 947,851
Int. on unfunded debt  1,881 1.294 2,551 16.054
Miscellaneous charges  23.072 27.037 23.533 10.770
Amon. of disc. on fd. dt _ 85 527 852  1,407

1,503,103
66.968

1,997,747
350,945

3,036

1,66 .3 9
69,164

1,953.561
353,652

2,0S5
83,015,519 $2,795,160

701.317 613,906
$2,181.253

99,442
77.227

1928.
$6,227,533

650.586
321.099

$7.199.222
1,313,165
1,414.229

71,226
1,797 .966
355,259

1,342
$2,248,717

574.859
$1,073.857

213.803
71,501

Net income  $623.133
Preferred div. (7 %) _ _ _ _. .

.

Common dividend  496.272  
Balance, surplus def$116,739

812s. corn. outs. (par $50) 141,792
Barns. per sh. on corn_ _ _ $2.68

BALANCE SHEET
1931. 1930.

Assds-- $
inv. In road & cqu_35,058,964 34,827,108 1
Deposits In lieu of
mtgd. prop. sold 4,552

Misc. phys. prop_ 150,469
Inv. In affil. cos_ _ _ 617,500
Cash  154.150
Special deposits. _ _ 405,453
Loans & bills rec.- 39,088
Traf fie & car serv.

bale. receivable_ 269,006
Net bal. rec. from

agents & cond rs
Misc. accts. reeelv
Mat. & supplies_  
Int. rec. accrued_ _
Other cur. ax4ets_ _
Working fund adv_
Other def'd assets_
Unadju.sted debits

32,834
67,998
969,386

122
2,181
384

18,698
146,508

458
145,957
515,900
245.372
457,176
84,185

444,510

26,261
74,498

1,003,276
2,416

77,709
378
294

75,382

1931.
Liabilities-

'referred stock_ __ 3,480,000
Common stock_ __ 7,089,600
Prem, on cap. stk.. 653,882
Funded debt 17,424,000
Traffic & car serv.

bale. payable_ _
Accts. & wages par
Misc. accts. Pay- -
nt. mard unpaid_
Mrs. mat'd unp'd
Unmet. Int. accrd
Other curr.
leferred liabilities

$1,557,762 $1,398,433
24:1,600 243 .600
500,239 398,950

$813,923 $755.88:7f
141,792 136,436
$9.27 $8.39

DECEMBER 31.

71,285
328,187
10,101

219,895
185,558
112,021
13,239
1,309

Tax liability  82,500
Prem, on fund. dl-. 1,060
Accr. depr. equip_ 2,710,389
Other unadj. ere& 57,525
Add'ns to property
through surplus_ 378,527

Profit and loss  5.018,204

5983.077
243.600
372,960

$366.517
106,560
$6.94

1930.

3,480,000
7,089.600
653,882

17,492,000

79,972
407,993

9,42(1
219,790
185,078
112,635
18,114
5,400

205,063
1,3,19

2,470,215
30,069

376,642
5,143,607

Total 37,837,292 37.980,880 Total 37,837,292 37,980,880-V. 134, P. 1365.

Kansas City Southern Ry.
(32d Annual Report-Year Ended Dec. 31 1931.)
GENERAL STATISTICS FOR CALENDAR YEARS.

1931. 1930. 1929. 1928.Miles operated  883 883 883 865Statistics-.-.-
Passengers carried  144,075 231,893 311.274 358.713Pass, carried one mile  19,804,286 31.174.223 39.338,853 36,720.917Rey, per pass, per mile  2.686 cts. 2.741 etc. 2.908 cts. 3.181 cts.Rev. freight card (tons) 5.891,606 7.229.872 7,921,251 7.477,706Rev. fr't card 1 mile__ _1199063746 1708914,625 1802140,820 1829419.103Rev. per ton per mile_ _ _ 0.994 cts. 0.953 cts. 1.023 cts. 0.986 cts.
Rev. per mile of road__ - $15.935 $21.622 $24,883 524,765

134.[VOL.

COMPARATIVE STATEMENT OF OPERATIONS FOR CAL. YEARS.
[Kansas City Southern Ry., Texarkana & Forth Smith R.]

Operating Revenues- 1931. 1930. 1929. 1928.Freight $11,920,950 $16,290.104 $18.428.902 $18,034,002Passenger 532.017 854.457 1.143.977 1.168.531Mall, express, &c 1,361.871 1,620.376 2.087.166 1,923,432Incident. & joint facility 258,562 331,757 318,117 297,929
Gross revenue $14,073,410 $19,096,694 $21,978,222 $21,423,896
Operating Expenses-

Mahn. of way & struc 
Maint. of equipment_  
Traffic 
Transportation 
Miscellaneous operations
General 
Transportat'n for invest

$1,342,698
2,239.226
686.187

4,313.336
70.689

938.431
Cr44,170

$2,261,225
3,123.845
847.797

5,703.046
96.399

1,099.699
Cr11,812

$2,595.480
3,433.248
853.015

6,179.335
60,006

1.166.472
Cr12.142

$2,485,054
3,321,178
784,472

8,369,109
28,337

1,109,927
Cr9.057

Total open expenses- $9.546.397 $13,120.190 $14,275,415 $14.089,021Not revenue 4,527.013 5,976.495 7.702.806 7,314,875Taxes 1,187,937 1,170.083 1,446,457 1.259,496Uncollectible revenues 2.482 3.494 11.805 4,408

Operating income 
Rent from equipment _ _ _

53,336.595
20,292

$4,802.918
24,839

$6.244.544
87.399

56,070.971
69,824Joint facility rent Income

Inc. from lease of road 
Miscall, rent income_ _

173,929
133

13.191

197.215
178

13.953

163.959
1,024

13.097

179,643
1.003

12,882Misc. non-op. phys. prop 38,118 52.498 33.962 34.859Dividend income 75 150 1(.8.750 1,687.500Inc. from funded secur_ _ 326,387 252,135 328.215 13,414Income from unfunded
securities & accounts_ 222,384 416.330 498.895 Dr100,976

Miscellaneous income 367 653 598 554

Total non-op. income_ $794.876 3957.952 51,305,902 $1,898.702Gross income 4,131,471 5,760,871 7,550.445 7,969,673
Deductions-

Hire of fr't cars .deb. bal 586,879 935.326 940.359 935,499Rent for equipment_ _  76.313 45.989 143.548 141,539Joint facility rents 218,195 272.880 273.073 269.832Rent for leased roads.. 58,631 172,203 171.880 171.759
Miscellaneous rents_ _  671 713 708 667
Miscall. tax accruals_  3.821 748 5.234 10,693
Int. on funded debt,_ 2,710.213 2,731.168 2,585.320 2,590,231
Int. on unfunded debt 25.241 92.529 32.307 . 874,882
Amort. of disc. on fd. dt_ 12.498 12.319 6.719 6.511
Misc. Income charges 32.711 30.383 26.076 26,770

Total deductions $33,755.174 $4,294.261 $4 185.227 $5.028,386
Net Income 376,297 1.466.610 3.365,219 2,911.287
Preferred dividends (4%) 840.000 840.000 840.000 840.000
Common dividends 524,340 1,498.112 1,498,111

Income balance def$988,043 def$871,502 $1,027,108 52,101.288
Shs.com.outst.(par $100) 299.599 299.599 299,599 299.599
Earns per sh. on corn-.   Nil $2.09 $8.46 $7.02

BALANCE SHEET DEC. 31.
[Kansas City Southern Ity., Texarkana & Fort Smith Ry.(

Assets-
Invested in road

1031.
$

1930.
$

1931.
Liabilities-

Common stock_ 29,959,900

1930.

29.959,900& equipment _117,825,336 116,841,587 Preferred stock_ 21,000,000 21,000,000Deposited In lieu Grants In aid of
of mortgaged construction__ 281,238 27(1,300Property sold_ 3.830.828 4,392,873 1st M.3% g. Mi 30,000.000 30,000,000Misc. phys. prop

Inv. In affil. cos.:
994,040 768,343 Ref .at imp.M. 5s 21,000,000

lit M.534% bds.
21,000,000

Stocks 1,944,507 1,944,507 of Texar. & Ft.
Bonds 2,030.915 1,448,915 Smith R y _ _ 10,000,000 10,000,000Notes 16,366 16,366 K. C. & Grand-
Advances_  1,672,798 2,128,024 view Ry. Co.

Other invest'ts_ 8,771,560 970,963 1st M. ser. A_ 3,000,000 3,000,000Cash 2,628,294 13,218,692 Eq. Tr. No. 34
Special deposits_ 574,446 570,924 634% notes__ 254,400 .318,000Loans & bills rec 597,033 370 Equip. 'Pr. 534s_ 756,000 864,000Traffic and car
serv. balances
receivable 200,966 386,159

Texarkana Union
Sta. tr, ctfs.,
series A  285,000 285,000Net balance re- Traffic & car ser-

celvable from vice bals pay_ 398,807 767,733agts. & conduc 169,435 254,401 Audited accts &
Misc. accts ref. 821,371 583,818 wages pay'le_ 1,384,377 1,532,519
afaterlals &supp 1,572.618 2,053,931 Misc, accts. pay 25,130 20,505
Int. & drys. rec. 147,134 48,395 Int. & dive, ma-
0th. curr. assets 11,008 14,775 tured unpaid_ 569,445 570,924
Work fund adv.. 20,992 21,342 Fd dt .m at .unpd 6,000
Other def. assets 1,181 1,445 Unmatiired dive.
Rents & Ins. pre- Int. & rents  773,620 1,150,442

paid 56,327 75,540 Other cum 01061 191,482 230,477DIsct. on funded Other (lord Habil 603,432 391,326debt 234,237 248,735 Tax liability _ _ _ 734,346 870,074
Other accounts_ 280,723 359,852 A ocr.depr equity 4,062,566 3,708,8900th. unadj. ered 368,038 631,898

Add'ns to prop.
thru. Inc. and
surplus  553,455 531,948

Apar. gimp., but
spec. Invested 904,637 829,914

Profit and loss
credit balance 17,291,230 18,398.208

Total  144,402,116 146,347,956
-V. 134, p. 1949.

Total 144,402,116 146,347,056

Western Union Telegraph Co., Inc.
(Annual Report-Year Ended Dec. 31 1931.)
INCOME ACCOUNT FOR CALENDAR YE .4115.

Gross oper. revenues_ _ _108,736,919
Oper. exp. (Incl. repairs,

res, for deprec.. rent
for lease of plants
taxes, &c.) 

1931. 1030.
$

130,581,857

09,215.431 118,941.139

1929.
5

145,007,195

129,304,897

1928.

136,449,512

120,310,255
Operating revenue-.-.. 59,521,518 $11.640,718 $16.302,290 $16,139,257

Income from diva. & int_ 1,810,297 2,653.893 2.782.659 2.037,808
Total income 511,331.815 514.294.611 $19.084.958 $19,077,064Interest on bonds 5,357,315 5,047,579 3,610,065 3,600.405

Balance, surplus 55.974.500 $9.247,032 $15,474,893 $15,467,659
Previous surplus 95,692,697 95,635.228 80,357.183 78,528,582
Prem. on cap. stock is-
sued to employees_ 518.100

Total surplus 101,067,196 104,882.200 101,832,076 94,514,341
Dedur -

Diva . paid and declared_ 7,837,083 8.188,344 8,188,203 8.084,034
Adjust. of surp. (net) _ _ _ 496.462 1.001,219 0'1,991,357 72,523

Profit & loss surplus_ - 93,333.051 95,692,897 95,635,228 86,357,183
Shares of capital stock

outstanding (par 5100) 1,045.279 1,023.811 1,023.789 1.023.781
Earns, perch. on cap.stk. $5.71 $9.03 $15.11 $15.18
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COMPARATIVE BALANCE SHEET DECEMBER 31.

Assets-
Plant, equipment and real estate. &c 332.119.585
Amt. recov. on the expir. of long term lease in re-
spect of obligations assumed thereunder 

Stocks of telegraph, cable & other allied cos. oper-
ated under term leases (not incl. securities held
as lessee) 

Stocks of telegraph cable and other companies_ _  
Inventories of material and supplies 
Accounts receivable 
Marketable securities and investments 
Treasurer's balances 
Sinking and insurance funds 
Deferred charges to operations 

Total 378.845.562

1931.
$

1.180,000

4.751,945
4.506.455
10.022.093
14.227.737

69.211
6.315.154
1.460.735
4.192.647

1930.
$

330.736.809

1,180.000

7.694.358
4.340.322
11.008.651
15.356.261
4.068.395
9.251.662
1.299.429
3.420.245

388.356.131

Liabilities-
1931.
$

1930.

Capital stock 104.527.999 102.381,178
Can, stock of sub. cos. not owned by the Western
Union Telegraph Co. (par value)  1.761.750 1.762.650

Funded debt 107.930.000 107.955.000
Audited vouchers and miscell. accts. payable 7.271.136 8.174.007
Accrued taxes (estimated) 3.026.010 3.705.580
Int. & guar. diva, accrued on bonds and stocks.,,,., 1,289.420 1.289.443
'Unpaid dividends 1.588.513 2.064.166
Installment payments under employees' stock plan_ 2.751.451
Deferrednon-interest bearing liabilities 13.025.927 13.245.867
Reserves for-Deprec. & development 41.932.453 46.416.556
Employees' benefit fund 1.298.190 1.375.976
Other purposes 1.861.113 1.541.559

Surplus 93.333.051 95.692,697

Total 
-V.134. p. 1957.

378,845,562 388.356.131

Hudson & Manhattan Railroad Company.
(23nd Annual Report-Year Ended Dec. 31 1931.)

C. D. Emmons, President, says in part:
The continued business depression, with the consequent increase in

unemployment, is reflected in the decrease in the number of passengers
transported. In 1931 the total number handled was 96.500.000 compared
with 106.700.000 in 1930. a decrease of 10.200.000 passengers, or 9.6%.
As stated in the report for 1930. existing business conditions have caused
a decrease, not only in the number of persons riding to and from work, but
also in the number traveling to and from the shopping and theatre centres
of the communities served.
In addition to the decreased revenue from passenger transportation,

curtailment of business activities has also affected the rental income from
the Hudson Terminal Buildings. The gross revenues from these buildings
decreased $108,500, or 3.7%, and the net revenues $49,500. or 3.1%.

Notwithstanding the retrenchment in operating expenses to offset the
decrease in revenues, the entire property has been maintained In the usual
high degree of efficiency, with the utmost provision for safety, and all the
component properties continue in excellent operating condition.
The entire issue of $5,000.000 first mortgage bonds of New York &

Jersey Mt. (a predecessor company) dated Feb. 1 1902, matured Feb. 1
1932. Of this total, bonds amounting to $1.800,000 were purchased by
company prior to Dec. 31 1931. Practically all the remainder of $3,-
200.000 were paid as of Feb. 1 1932, and provision has been made for
redemption upon presentation of the relatively small amount (approxi-
mately $50.000) still outstanding, the entire payment of $5,000,000 being
made from the company's funds.

INCOME ACCOUNT YEARS END.DEC. 31 (Incl. Hudson Term. Bldgs.)
Railroad Revenues- 1931.

Passenee • fares  $7.080.675
Advertising  277.000
Other car lc sta. priv- 308.297
Rent of bldg. &c. prop  84.500
Misc, transport. rev _ - 83.346
Other miscall. revenue  4.587

1910.
$7,839.598

290,000
308.758
84.500
111,345
5.143

1929.
$8,294,277

240,000
286,356
58,155
82.346
3.520

1924.
$8,315.431

240.000
274.535
32.500
59.343
3.698

Total railway revenue $7,838,405
Operative Expenses-

Maint. of way & struc  $414,743
Maint. of equipment__ - 406.226
Power  572.007
Transportation expenses 1.575.009
General expenses  417.161

$8.639.343

3508.725
484.230
629.762

1.683.196
359.565

$8.964.656

3540.898
526.789
657.293

1.712.007
363.787

$8,925.508

$597.884
520.175
757.324

1.681.283
350.515

Total railroad op. exp. $3.385,147
Net rev. from ItR. oper. 4.453.258
Taxes on RR. oper. prop 939,613

33.665.479
4,973.865
969.924

$3,800,775
5,163.881
950.433

$33.907.181
5.018.328
1,008.958

Railroad oper. income $3,513.645
Net income other than
railroad operations_ - - 1,619,072

34,003.940

1.671,534

34.213.448

1.613.991

$4.009,369

1.554.683

Operating income_ - $5,132,717
Non-operating income  524,138

$5,675,474
483,991

$5.827.438
442,221

$5,564.052
399.231

Gross income  $5,656.855
Deduct-

Int, on real est. mtges_ _ 300
Rents of Irk. yds & term. 64,337
Amort. of debt discount. 38.762
Miscell. deductions  94.713
Int. on 1st lien & ref. bs

1st mtge. 4)4s and
N.Y. & J 5.s  2,164.158

Int. on cum. adj. inc. bs 1.655.100

$6.159,465

66,691
38,762
91.698

2,168,535
1.655.100

$6,269,660

69.660
38,762
90,393

2.168.535
1.655.100

$5,963,283

937
69.962
38,762
88,930

2.168.535
1.655.100

Net income  $1,639,485
Preferred dive. (514)- 2.'2,057
Common dividends  1.399.763
Rate(31i%)

32,138,680
262.058

1,399,754
(3)4%)

$2,247.210
262,058

1,199,785
(3%)

$1,941.057
262.049
999,816
(2)4%)

Surplus  df.$22,335
Shs corn.outst.(par $100) 399.954Earns, per ski. on com  $3.44

$476,868
399,954
$4.69

$785.367
399,954
$4.98

$679,192
399,954
$4.20

BALANCE SHEET AS OF DEC. 31.
1931.

Assets-
Property acola

leas reserve_ _x116.019.543
Investments - 2,830,864
Amort. funds__ 7.563.038

e.dise. In pro-
cess of amort_ 2,242,335

Cash  316,922
Cash for int., &o 50,948
Current acc'ta  375.476
Cash div. depos. 8,563
Ins. & casual. fd. 500.000
Dep. with public
departments 15.038

Prepaid inset.,
taxes, ace.   101,489

Material & sup-
plies  282,358

1930. 1931.
$ Liabilities-

Common stock_ 39,995.385
116,185,092 Preferred stock_ 5,242,939
4,667,003 Stocks to redeem
7.E.'3,118 seeur. old CO9- 11,626

N.Y.&J.RR. 53.. 3,200.000
2,328,645 1st M. 4 Si % bds 944,000
635,484 1st lien dr ref. fo 37,521,234
50,315 Adj. Inc. M. bds 33,102,000

393,596 Real estate mtge 50,000
(1,913 Cur. accts. pay_ 388,867

500,000 Matured Interest 51,184
Accrued Interest 974,211

15,037 Over. reserves__ 631,866
Int. pay. Apr. 1 827,550

69,910 Items In susp'se 34,029
Preferred dIv___ 139,537

291,248 Corn. div. pay- 32.183
Prof. & loss ant. 7,160,002

1930.

39.995.385
5,242,938

11,626
5.000,000
944.000

37,521,234
33,102,000

301,271
50,511

1,061.944
665,652
827,550
91,629
138,731
26,432

7,290,456

Total  130,306.612 132.271,361 Total  130,306,612 132,271,362
Property accounts $124,657,005; less reserves for amortization of

$8,637.4.62.-V. 134, p. 841.

New York New Haven & Hartford RR.
(60th Annual Report-Year Ended Dec. 31 1931.)

Edward G. Buekland, Chairman, and John J. Palley,
President, state in part: •

Results.-Net income for 1931 was $9,179,869. a decrease of 36.683.922
as compared with 1930. After deducting from this amount guarantees
on separately operated properties of $962,550 and preferred ate& dividend
requirements of $3,432,569, the earnings on common Stock were $3.05
per share.
Due to business conditions, which during 1931 were at a very low level

throughout the country, the volume of traffic handled by company was
substantially less than it has been for many years. Revenue ton miles
were the lowest of all years since 1915. and passengers carried one mile
were the lowest since 1906.
Total opetating revenues of $100.331,094 were $18,554,421 under the

previous year. Freight revenue decreased $8,553,626, passenger revenue
$7,848,988, and express revenue $1,078,340.

Notwithstanding the decrease in volume of traffic, gross ton miles per
train hour, the unit of performance which considers both train load and
average speed, increased 1.3% compared with the previous year, estab-
lishing a new high record. The speed of freight car movement based
upon car requirements for 1931 business, or exclusive of serviceable stored
cars, reached 28.4 miles per day, an increase of 7.2% compared with the
previous year, also a new record.
Because of the decline in passenger travel. considerable train service

was eliminated during 1931, and a further reduction in passenger train
miles was made on Jan. 4 1932.

Reductions in operating expenses were continued throughout the year
In an effort to offset, insofar as was economically sound, the severe decline
In earnings.

Maintenance expenses were continued on a reduced basis, made possible
In part by surplus equipment in serviceable condition, and by the reduced
requirements of the extremely low volume of traffic. This reduced main-
tenance program had no adverse effect upon tne service rendered or toe
condition of the physical property of company.

Equipment, &c.-Reference was made in last year's statement to bad
order freight cars which probably would not be repaired because of an
excess ownership. During the past year this equipment was retired,
consisting of 3.100 box cars and 500 low-side coal cars. After these re-
tirements, the number of cars In bad order as of Dec. 31 1931 reflected a
normal situation.
In addition to the surplus freight cars, 233 wooden passenger train

cars were retired, these being of the older type, no longer necessary for
traffic requirements.
Changes during the year In the road and equipment investment account.

including leased lines, were as follows: Expenditures and charges. 16.-
263.969. less retirements. $7,989,681 net decrease of $1,725,712. The
retirements were due principally to writing out of the accounts the freight
and passenger car equipment previously referred to.

During the year, the following new equipment mentioned in previous
years' statements was received and put Into service, financed through an
equipment trust: 10 electric passenger locomotives. 12 multiple unit
motor cars, and 21 multiple unit trailer cars.
Bank Loans.-Short-term bank loans at the end of 1931 were $12,000,000.

an increase of $4.500.000 over the previous year. In addition. 31,000,000
was borrowed from New England Steamship Co. In September 1931.
These additional loans were necessitated by advances of $1,200.000 to
subsidiary companies, and 55.000.000 to the New York State Realty &
Terminal Co. contracted for in 1929 in connection with the construction
of the new Waldorf-Astoria Hotel In the Grand Central Terminal area in
New York City. The latter advance, together with a like amount fur-
nished by the New York Central RR., is a first charge. free from and
superior to all mortgages on the hotel building and furnishings.
Company has undertaken no financing other than the issuance of equip-

ment trusts and short-term bank loans since Feb. 7 1928. During the
past four years expenditures of over 549.000.000 covering additions and
betterments to the property and payment of maturing obligations, in
addition to some $10,000,000 covering initial and installment payments

?n equipment trusts, financed out of 
inoteand28asse

nconsomexienurs 
eo0finmeprorto19tvent 

yet been capitalized. Company will be in an excellent position to re-
plenish its treasury through sale of securities when market conditions are
favorable.

Subsidiary Operations.-The New York Ontario & Western Ry. in-
creased its total operating revenues by $925.591, or 8.9%. As compared
with the previous year. Notwithstanding the traffic Increase, operating
expenses were reduced $214.266 or 2.5%, resulting in a net Income of
3669.243, which is an increase of $929.703 compared with the previous year.
Sound Line operations of New England Steamship Co. reflected a re-

duced volume of freight and passenger traffic and the revenues therefrom
during 1931. Economies in operation were effected which partly offset
this decrease in gross revenues.
The street railway companies, notwithstanding a continued sharp de-

cline in gross revenues, were able to keep their expenses under reasonable
control and In line with the decreased traffk requirements. Further re-
placement of trolley service by highway motor coaches resulted in operating
economies and added flexibility of service.
The receivership of the Worcester Consolidated Street Ry. continued

throughout the year. It is expected that there will be a reorganization
In 1932, which will result in a substantial less to the New England In-
vestment & Security Co., in which your company has a considerable in-
vestment.
In last year's statement, mention was made of the liquidation of the

affairs of the Vermont Co. As of Dec. 23 1931 this corporation was
dissolved and its affairs were closed out by decree of a Vermont Court.
Moior Vehicle Operations.-Motor vehicle operations, carried on Prin-

cipally by the New England Transportation Co. continued to expand.
During the year 34 new passenger coaches, 37 tractors and 58 trailers
were added to that company's equipment. Further CO-ordination of
Passenger and freight service with rail operations was established. As
a result of these increased activities, the New England Transportation
Co. was able to maintain substantially the same gross revenue as in the
previous year, and at the same time Improve Its net income.
In continuing our development of a co-ordinated system of rail and

highway motor transportation, during the year two new through fast
freight trains were placed in operation-one known as the "Speed Witch."
operating between Boston, Maas., and Baltimore, Md., via the Hell Gate
Bridge route, making the run of 425 miles in 15 hours the other known
as the "Maine Bullet." operating between Portland. Me., and New
York City, making the run of 331 miles in 1244 hours. By means of
co-ordinated highway motor trucks serving as feeders for these through
trains, this fast freight service has been extended to practically every
city and town in the territory served by the New Haven.
The motor trucks of the New England Transportation Co. have also

made possible the establishment of an "accept to-day-deliver to-morrow"
service for the handling of less-than-carload freight. Under this plan
overnight transportation is available to practically every point served
by your company.

Reference was made in last year's statement to the general investigation
by the I.-S. C. Commission into the co-ordination of motor vehicle and
rail service. The Commission has concluded its investigation, and the
Examiner in charge of the proceedings has issued a proposed report recom-
mending regulation of commercial highway transportation, which, if
approved by the Commission and enacted by Congress, will bring about
a stabilization of commercial hignway transportation, and will tend to
equalize competitive conditions between it and rail transportation.
Company believes tnat only tnrougn fair regulatory legislation and a

reasonable apportionment of taxes will the operation of motor vehicles
for hire fund its proper economic place in toe National system of transport.
Tne interests of both stocknolders and patrons of company will best

be served tnrougn prompt and fair legislative action. beta Federal and
State.

Valuation.-In toe 1929 statement it was reported that the final valua-
tion of company and its leased lines, as made by tne I.-S. 0. Commission,
did not include anything for the company's valuable rights in the Grand
Central Terminal, New York, and the line from Woodlavrn, N. Y., to theterminal, or for the Boston Passenger Terminal.

Exception was taken to this exclusion and legal proceedings instituted
in the courts of the District of Columbia to require the Oommiesdon to
include the value of those rights in this final valuation. A remit de-
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cision of the Court of Appeals of the District of Columbia sustained the
contention of company. Unless the U. S. Supreme Court which will
ultimately Pass upon the question, decides to the contrary, it is believed
that a valuation of the rights in these terminals will be included in the
final valuation.

There has been no other change in the status of the final valuation of
company.

Rate Increases, &c.-On account of the unfavorable financial situation
of the railroad industry, due to the severe decline in gross revenues and
income available to meet fixed charges, careful consideration was given
to the question of a general increase in freight rates and during the summer
of 1931, the railroads of the country, through three committees repre-
senting the Eastern, Southern, and Western territories, applied to the
I.-S. C. Commission for a general increase in freight rates. Your President
acted as Chairman of the Eastern group.
As a result of this application, a small increase in certain freight rates

covering specified commodities was authorized and became effective
Jan. 4 1932, to remain in effect until March 31 1933, with the under-
standing that the increased revenue realized would be loaned under a
marshalling and distributing plan, worked out by the railroads and an-
proved by the I.-S. C. Commission, to prevent, so far as practicable,
defaults by railroad companies in their fixed obligations. It is estimated
this increase will amount to approximately $1,500,000 to company for
the period. In order that tnis plan might be carried out, the Railroad
Credit Corporation was organized. Your Chairman was elected President
of this Corporation, and your President is a director. For the present,
it will be necessary for Mr. Buckland to devote a large part of his time
to the affairs of the Railroad Credit Corporation, which has its main
office in Washington, D. C.

Wages.-The slight relief afforded the railroads by the authorized in
crease in freight rates made it imperative that further and more substantia_
relief be obtained from other sources. After careful deliberations, thei
railroad executives of the country decided to ask everyone in their employ
to accept a 10% reduction in wages for a period of one year.
A committee of nine railroad Presidents, including the President of

your company, was appointed with power to negotiate the question of a
voluntary wage reduction with the various labor organizations. The out-
come of the conference at Chicago, Ill., was an agreement on the part of
railroad labor to accept a deduction of 10% from their pay checks for
12 months, commencing Feb. 1 1932. This reduction was applied to
everyone on the New Haven's payrolls, and amounts to approximately
$4,000,000 for the year.

This agreement reduces the financial pressure on the railroads con-
siderably, and the spirit in which it was reached augurs well for the future
of the railroad industry.

OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS.

1931. 1930. 1929. 1928.
Tons of rev, freight ear's_ 22,364,509 25,693,079 30,278,069 30,242,341
do carried one mile -2,937,948,479 3,369,079,725 3,912,924,622 3,886,041,974

Tons of rev, freight ear'd
1 mile per mile of road_ 1,392,595 1,573,590 1,824,274 1,797,431

Aver, no. of tons of rev.
freight per train mile

--
596 651 634 591

Av. no. of tons all freight
per train mile 651 712 691 641

xTotal freight revenue_ - _ $54,766,151 863,322,068 276,499,094 $75,773,876
Aver, amount rec. for each
ton of freight  $2.449 $2.465 52.527 52.506

Av. rev, per ton per mile_ 1.880 eta. 1.880 eta. 1.955 eta. 1.950 eta.
Av. rev, per mile of road_ $26,440 830,147 $36,375 $25,720
No. of interline revenue

passengers carried 1,257,753 1,580,689 1,815,001 1,790,137
No. of local revenue pas-
sengers carried 10,961,077 14,040,760 16,128,653 16,916,310

No. of commutation pas-
sengers carried 29,477,704 33,486,018 36,462,320 37.731.938

Total no. of rev, pass.
carried 41,696,534 49,107,467 54,405,974 56,438,385

Total no. of rev, pass.
carried one mile 1,293,813,519 1,517,791,164 1,662,345,572 1,669,727,437

No. of rev. pass. car, one
mile per mile of road 863.613 978.135 984,225 953,476

Total passenger revenue_ $34,425,958 $42,274.947 246,842,159 $47,270,778
Average amount received
from each passenger__ - 82.56 eta. 86.09 eta. 86.10 eta. 83.76 eta.

Av. rev, per pass, per mile 2.661 eta. 2.785 eta. 2.818 eta. 2.831 eta.
Total passenger service

train revenue 240,557,335 $49,625,321 855,270,751 255,464,232
Net operating revenue per
revenue train mile 191.00 eta. 222.33 eta. 235.18 eta, 232.85 eta.
x Includes In 1931 2461,973, in 1930 2464,254, in

$432,428 revenue from mint handled on freight trains.

INCOME ACCOUNT FOR CALENDAR YEARS.

1929 2454,020, and in 1928

1931.
Average miles operated_ 2,098

Operating Revenues-
Freight $54,304,178
Passenger  34,425,958
Mail, express, &c  7,185,121
Incidental  3,368,195
Joint facility  1,047,641

1930.
2,127

$62,857,804
42,274,947
8,517,064
4,037,511
1,198,186

1929.
2,132

$77,914,074
46,842,159
12,060,071
4,439,285
1,203,080

1928.
2,149

$75,341,448
47,270,777
9,401,973
4,441.773
1,177,080

Total $100,331,094

Operating Expenses-

Mahn. of way & struc__ 13,974,850
Maint, of equipment__ 14,579,939
Traffic  1 ,195 .967
Transportation  34.097,184
Miscell. operations  1,853,035
General  3 449,458
Transp. for investment_ er36,711

3118885,515

16,587,199
18,002,612
1,201 ,347

38.231,104
2,191,335
3.749,647
Cr7,896

3142458,670

20,017,176
23,382,074
1 ,284 ,307

43,310,452
2,155,286
3,990 ,206
Cr20,957

5137633,053

19,317,596
23,870,299
1,148,267

43,878,799
2,116,231
3 J342,749
Cr25,300

Total 569,113.722
Net over, revenue  31,217,371
Tax accruals  5,336,490
Uncollectible revenues  7.871

$79,955,347
38,930,168
6,717,488

22,368

$94,118,545
48,340,126
8,066,950

33,880

$94,148,641
43,484,412
7,493,995

93.635

Operating income_  $25,873,010
Hire of freight cars  2,536,939
Rent of equipment  56,790
Joint facility rents  4,621,605

$32,190,312
2,309,760

64.789
4,730,822

$40,239,295
2,100,422

38,367
4,469,362

$35,896,782
2,141,794

33,922
4,482,663

Net ry. over. income-318,657,675

Non-Operating Income-
Dividend income  1,236,179
Inc. from funded securs- 2,474,278
Inc. from unfund. securs 222,727
Inc. from lease of road  333.778
Miscall, rent income_ _ _ _ 2,389,332
Miscellaneous  87,719

$25,084,940

2,241,426
1,257,202
1,051,727
334.980

2,002,414
78.936

$33,631,143

414,931
1,326,251
1,414.246
292,173

1,787,617
71,189

$29,238,404

134,508
1,246,618
1,297,337
229,591

1,895,411'
58,437

Total non-over. Inc-- - $6,744,012
Gross income  25,401,687

Deductions-
Rent for leased roads__ _ 2,783,674
Int. on funded debt-   11,673.217
Int. on unfunded debt  825,251
Miscellaneous  939,676

$6,966,686
32,051.626

2,760,956
11,937,271

467,802
1,021,804

55.306,407
38,937,551

2,743,071
12,525,255

440,540
932.417

54,861,902
34,100,307

2,766,730
13,132,948

527,508
785,209

Net corporate income_ $9,179,869
Preferred dividends_.__ 3,432,569
Common dividends  6.284.744

$15,863,791 $22,296.268
3,432,569 3,417,120
9,427,108 7,463,100

$16,887,909
3,343,259
4,713,537

Balance, surplus def$537,444
Shares of cap. stock out-
standing (par $100)  1,571 186

rrEarn. per sh.on corn stk $3.05

x After deducting guarantees on
follows: $1931, $962,550; 1930. $921

$3,004,114 $11,416,048 $8,831.113

1,571,186 1,571,179 1,571,179
$7.33 $11.72 $8.00

separately operated properties as
,330; 1929, $457,712; 1928, $974,129.

CONDENSED BALANCE SHEET DEC. 31.
1931. 1930.

Assets-
Road dr equip-357,671,204 360,101,205
'mots. on leased

railway prop_ 12,929,364 12,648,382
Sinking funds__ 583,871 555,347
Depos. in lieu of
mtged. prop-
erty sold  42,784 43,686

Misc. plus. prop 1,421,864 1,426,148
Stocks pledged_ 5,131.133 5,131,133

Unpled.ged__ A04,185,283 124,821,857
Bonds pledged  4,880,000 4,880,000

Unpledged _ 38,714,580 20,433,628
Notes unpledged 22,269,600 21,408,916
Advs. unpleciged 18,748,601 12,774,215
Cash  5,182,341 8,068,368
Special deposits_ 1,693.203 4,925,743
Accounts reo  2,601,744 2,191,379
Mat'ls & supprs 7,756,784 8,925,008
Loans & bills rec. 1,110,876 17,843
Interest, dive. dr

rents reeble  741,801 617,089
0th. curr. assets 130,624 99,061
Deferred assets_ 2,136,471 2,179,468
Unadj. debita- 5,113,875 4,885,851

Grand total--593,025,003 596,134,327
--V. 134, p. 2142.

1931. 1930.
Liabilities-- $ $

Preferred stock_ 49,036,700 49,036,700
Common stock_157,118,600 157,118,600
Prem. on cap'stk 12,538,038 12,538,037
Grants in aid of

construction__ 13,724 13,724
Mtge. bonds_ -_ 97,351,000 97,644,000
Debentures__ - _124,577,250 124,577,250
Equip. obliga'ns 18.784,000 18,032,000
Misc. obliga'ns_ 19,424,200 19,219,200
Non-negot. debt
to affii. cos_ 55,024

Loans & bills pay 13,000,000 7,500,000
Traffic & car ser-

vice bal. pay_ 3,465,842 3,939,912
Audited accts. &

wages payable 2,617,792 2,943,601
Mat'd int., dive.
& debt, incl.

acc'ts
Payable  1,728,936 1,699,784

Unmatured diva.
declared  858,142 3,214,921

unmat'd interest
and rents_   2,635.801 2,986,961

0th. curr. liabil_ 205,905 63,544
Deferred Sahib_ 13,353,602 13,619,329
Unadi. credits  12,083,336 13,243,045
Accrued deprec_ 44,194,627 43,952,452
Corp. surplus:
Add'ns to prop.
through Inc. &
surplus  1,782,450 1,702,854

Sk. fd. reserves_ 536,964 510,500
P. & L. surplus_ 17,718,095 22,522,890

Grand total -593,025,003 596,134,327

Pacific Gas & Electric Co.
(26th Annual Report-Year Ended Dec. 31 1931.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1931.

Gross oper. rev. incl.
1930. 1929. 1928.

other income $88,536,846 $77,369,388 364,820,894 561,788,079
Oper. & admin., exp.,

taxes(incl.Fed.)maint.
uncoil. accts. &c  37,512,845 33,925,140 31,247,790 31,759.205

Bond int., disc. & exps  15,367,417 13,014,768 10,354,984 10,659,216
Reserve for deprec'n- - 10,865,202 8,866,036 7,477,634 5,967,320
Earns, of subs, prior to

acquisition 159,304

Net income 524.791,382 521,404,141 315,740,486 $13,402,338
Divs, on pref. stocks.- - 7,803,316 6,537,127 4,840,565 4,601,630
Conunon dividends  12,198,117 9,691,164 6,191,892 5,550,574

Balance, surplus  $4,789,949 35.175.850 $4,708,029 $3,250,134
Earnings for the common stock in 1931 amounted to $2.79 per share

upon an average of 6,095,659 shares outstanding during the year, com-
pared with $2.87_per share on an average of 336,538 fewer shares in the
preceding year. There were 6,232.156 shares of common stock held by the
public at Dec. 31 1931, upon which earnings were equivalent to $2.73
per share.

CONSOLIDATED 13ALA
1931. 1930.

Assets- $
Plant & prop's- -653,t337,112 628,477,965
Disct. and ex-

penses on cap-
ital stk. iss'd_ 778,408 1,622,503

Investments_ _ _ 4,613,521 4,455,920
Sinking fund &

other deposits 302,082
Trustees of sink-
ing funds_ 624,104

Cash with trus-
tees  499,633

Cash  14,744,441 12,037,643
Other curr.assets 15,702,757
Notes dr accts.
receivable_   x9,387,943

Installments re-
nd, for stocks 331,286

Materials & sup-
plies  7,184,501

Accrued interest
on investmls. 5,818

Deferred chgs  18.604,059 20,060.149

NCE SHEET DEC. 31.
1931. 1930.

Liabilities-
Common stock_155,906,357 141,855,332
1st pref. . stock_ -133,512,257 93,149,157
Pref. stk. of subs   37,405,700
Minority int- - - 216,803 221,070
P. G. & E. Co.
bonds 232,383,900 180,785,000

Sub. co. bonds 76,371,500 130,140,100
Current nab_ _ _ _ 4,470,864
Int. taxes & diva.

acer. but not
due  17,487,467

Accts.TaY, Jo-   3,885,424
Drafts outstand. 724,985
Meter & line deP 1,825,110
Bond int. due_ 630.043
Aee.int.(not due) 3,273,724
Acer. taxes (not
due) 9,366,951

Divs. declared_ 2,878,753
Res. for N.C.P.
Co. plant adj.
& accr. depr__ 1,622,007

Res. for deprec. 51,275,244 47,307,592
Res. for ins., &e. 5,262,864 3,011,344
Surplus  31,695,124 26,599,168

Total 708,582,380 684,687,467 Total 708,582,380 684,687.467
x After deducting $541,996 reserve for doubtful accounts and notes.

-V. 134, p. 2337.

Maine Central Railroad Co.
(71st Annual Report-Year Ended Dec. 311931.)

President Morris McDonald, March 17, wrote in sub-
stance:

Operating R,esults.-The operations for the year resulted in a deficit of
$63,386 in net income, a decrease of $1,175,485, as compared with 1930.
This unfavorable showing was due to the general business conditions pre-
vailing throughout the year which caused a decline in volume of both
freight and passenger traffic to the lowest level since 1912. The reduction
In freight revenue was $3,209,683, or 22.1%, in passenger revenue $647.765.
or 24.1%, and in total operating revenues 24,101,723, or 21.6%. Operating
expenses were reduced 52.792.194, or 19.5%.
The company joined with other carriers throughout the country in an

application to the I.-S. 0. Commission for a general 15% increase in freight
rates, which, after extensive hearings, was denied by the Commission,
but certain increases were authorized in the form of a temporary "emer-
gency charge" on the condition that the carriers join in a plan whereby
these emergency charges be made available in the form of loans to carriers
which might otherwise be unable to pay their fixed charges. This limited
Increase, however, was not effective until Jan. 4 1932, and is to continue
until March 31 1933.

Negotiations between representatives of the management and represent-
atives of the employees, concerning unemployment and wages, resulted
In the acceptance by the employees of a reduction in pay of 10% for a periodof one year beginning Feb. 1 1932, and the principal executive officers of
the company voluntarily reduced their own salaries 10% effective Dec. 1
1931. All these reductions will be of material benefit to the company
during the ensuing year.

Stockholders.-On Dec. 31 1931, the company had 1,617 common stock-
holders as compared with 1,591 on Dec. 31 1930. Leaving out the block
of 28,815 shares held in the company's treasury, the average held by the
stockholders on Dec. 31 1931, was 74 shares, and on Dec. 311930, 75 shares.

Stocks and Bonds Owned.-The only change during the year in securities
owned is the transfer to Eastern Warehouse Co. of the entire capital stock
of Maine Central Transportation Co. (formerly Kineo Co.), which was
carried on Maine Central books at $1. The statement of stocks and
bonds owned also includes 5350,000 1st mtge. 4% bonds of Upper Coos Itit.
which were paid by this company under its guaranty at maturity, MaY 1
1930, and were included in balance sheet last year under "other unadiusted
debits."

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



APRIL 2 1932.] FINANCIAL CHRONICLE 2515
Additions and BeUerrnents to Property.-There was a net increase of

$252,022 in the road and equipment account.

Boston-Maine Airways, Inc.-On Aug. 1 1931, passenger air service
between Bangor-Rockland-Portland and Boston was established by the
Boston-Maine Airways, Inc. This service was furnished by Pan Ameri-
can Airways Co., was sponsored by the Maine Central RR. and the Boston
& Maine RR. and was operated for a period of two months, during August
and September. Although the two months' operation was partly experi-
mental, the total number of passengers carried was highly satisfactory.
This service adds the air route to the rail and highway transportation already
being furnished by this company. In 1932. it is expected to start the air
service earlier, probably on June 1.

Upper Coos M.-Pursuant to the vote of the stockholders passed on April
15 1931, directors have acquired the property and franchises of the Upper
Coos RR. of New Hampshire, Upper Coos RR. of Vermont and Coos
Valley RR. by deeds delivered Jan. 21 1932, and the leases of these rail-
roads to this company have been cancelled. The acquisition of these
properties will simplify accounting, strengthen the credit and improve the
financial structure of the company.

Maine Central Transportaticn.-The highway motor coach and truck
operations conducted by the SamOset Co. have grown to an extent that
makes it desirable to operate this service by a separate company devoted
exclusively to highway motor transportation. Accordingly the name of
the Kineo Co., a wholly owned subsidiary previously Inactive, was changed
to Maine Central Transportation Co. with appropriate change in certificate
of purposes filed with the Secretary of State. Effective Jan. 1 1932. all
motor coach and truck operations sponsored by the Maine Central RR.
will be conducted by Maine Central Transportation Co. These now,
include lines between Portland and Bangor, Portland and Lewiston,
Lewiston and Brunswick, Ellsworth, Waukeag and Bar Harbor,-
Bangor and Bucksport. The highway motor operations have allowed the
railroad company to make substantial savings In expense of its mil and
steamer operations.

TRAFFIC STATISTICS FOR CALENDAR YEARS.

Average miles operated_
Revenue pass. carried__
Rev, pass. car'd 1
Rev. per pass. per
Rev, tons freight carr'd_
Rev, tons frt. carr.
Rev, per ton per mile.--

COMPARATIVE

Freight revenue (rail)
Passenger revenue
Mall, express, &c
Water line revenue 
Incidental 
Joint facility 

Total ry. oper.

Operating Expenses-
Maint. of way & struct_
Maint of equipment_
Traffic 
Transport-rail line_
Transport-water
Miscellaneous operations
General expenses
Transport. for inv.-Cr_

Total ry. oper.
Net rev, from ry.
Railway tax accruals._979,679
Uncollectible ry. revs_

Railway oper. Income_
Total non-oper. income_

Gross income

Deductions,-
Hire of freight

debit balance
Rent for equipment_
Joint facility rents 
Rent for leased roads_
Miscellaneous rents_
Miscall. tax accruals_
Interest on funded
Int. on unfunded
Sep. oper. prop. loss_
Mi1C, income charges__

Total deductions 
Net income 

Disposition of Net
Pref. div. appropriations
Common dividends 

Income balance 
Shares of common

outstanding (par
Earns, per share on

CONDENSED

Assets-

1931. 1930. 1929. 1928.
1,121 1,121 1,122 1,122

906,787 1,188,329 1,396,943 1,607,896
mile__ 59,361,180 76.837,258 86,834,455 91 697,444
mile  3.42 cts. 3.49 cts. 3.56 cts. 3.60 cts.

5.666356 7.484,900 7,516.788 7,412,610
1 m_654,656,823 842,755,569 846,568,675 825,877,748

1.731 cts. 1.725 cts. 1.743 cts. 1.708 cts.

INCOME ACCOUNTS FOR CALENDAR YEARS.

1931. 1930. 1929. 1928.
_  $11,329,841 $14,339,524 $14,754,471 $14,109,007

(rail) - 2,034.903 2,682.669 3,095,621 3,301,436
1,232.776 1,387,204 2,003,763 1,414.735

2,501 37,885 40,426 41,858
174,593 202,720 323,010 343,594
116,037 142,372 94.978 91,268

rev_- -$14,890,650 $18,992,373 $20.312,269 $19,301,899

2,293,736 2,839.347 2.848,567 2,911,110
_ _ _ 2,474,924 3,588,727 3,951.150 3,712.820

240,546 203,085 212,711 196,109
__ _ 5,966.698 7,026,639 7,346,027 7,458,005

line_ 11.279 61,138 64,201 62,456
26,123 28,027 27,965 24,991

544,542 605,269 621,059 625,326
4,097 6,286 4,420 4,535

exp- - -$11,553,751 $14,345,945 $15 .067,261 $14,986,283
oper  3,336,899 4,648,428 5 .245.008 4,315,616

1,065.100 1 ,127,688 1,335,985 
 675 348 661 2,300

$2,356,545 $3,580,980 $4,116,659 $2,977,331
392,272 487,630 474,271 478,929

$2,748,817 $4,068,610 $4,590,930 $3,456,260

cars-
169,137 153,141 79,409

_ _ 138,195 144,084 132,212
390,280 511,887 450,054

_ _ 731,632 758.749 803,526
_ 10,488 10,464 10,461

_ _ _ 10,910 7,343 7,451
debt_ 1,251,428 1,270,797 1,240,883
debt 78,652 66,523 73,093 
 24,571 16,110 10,172

_ 6,910 17,412 37,413

28,314
117,676
346,951
822.893
10.370
6,984

1,222,077
67,780
4,077

40,704

$2.812,204 $2,956,511 $2,844,673 $2,667,829
def63,386 1,112,099 1,746,257

Income-
150,000 150,000 150,000
240,142 600,355 480,284

788,431

150,000
480,284

def$453,528
stock
$100) 120,071
com_ Nil

GENERAL BALANCE
1931. 1930.
8 $

$361,744 $1,115,973 $158,147

120 071 120,071 120,071
$§.01 $13.29 $5.32

SHEET DEC. 31.

1931. 1930.
Liabilities- $ 3Invest. Inroad and Preferred stock___ 3,000,000 3,000.000equipment 49,366,105 49,114,082 Common stock- -.14,888,600 14,888,600Improv. on leased Funded debt 20,070,500 26,425,500

railway Property 727,123 703,121 Loans & bills pay_ 1,500,000 1,500,000Misc.phy.property 383,355 352,646 Traffic and car serv
Investan affIlcos.: balance payable 187,842 283,844Stocks 2,850,502 2,850,503 Audited accts. and
Bonds 916,000 566,000 wages payable__ 824,382 823,447Advances 113,392 275.730 Misc, accts. pay__ 6,711 8,835Other investments: Interest matured
Stocks298,650 296,650 unpaid  72,995 75,302Bonds 2,132,389 2,132,389 Dividends maturedNotes 13,952 18,150 unpaid  614 150,724Cash 597,535 1,200,943 Unmat'd int. accr_ 117.827 133,322Special deposits._ _ 93,310 125,091 Untnat'd rents seer 45,978 44.545Traffic & car serv. Other curr. liabil__ 113,558 138.296balances reedy. 159,330 288.276 Deferred liabilities 2,008,458 2,018.598Net balance reedy.
from agents and

Tax liability  70,500
Accrued deprec.-

104.634
conductors 64,457 95,119 equipment  7,055,124 6,609,885Misc. accts. recel v. 331,237 438,988 Other unadj.eredits 242,195 155,366Material &supplies 1,633,133 1,640,847 Corporate surplus_ 2,981,193 2,980,984Int. & dive. receiv_ 15.000 15,000 Profit and loss_ 4,083,084 4,550,613Other curr. assets_ 5,550 28,356

_ _ _
Working fund adv. 1,153 3,389
Other def. assets._ 10,168
Rents and Insur.
prem. paid in
advance 6,485 11,988

Other unadj. debits 426,234 810,547
Securities issued or
assumed unpiedg
Stocks 2,881,500 2,881,500
Bonds 43,000 43,000

Total 63,067,560 63,892,298 Total 63.067,560 63,892,295
-V. 134, p.2331.

Middle West Utilities Co.
(Annual Report-Year Ended Dec. 31 1931.)

President Martin J. Insull reports in substance:
The Year's Business .-The conditions of the past year affected the differ-

ent sources of the subsidiary companies' earnings in varying degrees.
Electric revenues, which provide the predominating percentage of revenues
from operations, increased 2.91%. Gas revenues were 0.46% lower: ice
revenues were 8.67% lower; transportation revenues decreased 9.05%;water revenues were 45.16% higher, principally because of acquisitions;and revenue from sales of appliances and wiring were approximately one-
fourth less than in 1930. Thus, the firmest resistance to adverse business
conditions was shown by the branch of the business which accounts for
by far the bulk of the system's operating revenues-electric light and
Power sales. This is an even more decisive advantage when recognition
Is given to the fact that considerable new investment did not come into
full earning power during the year; and to the further fact that revenue
temporarily sacrificed by rate reductions was in many cases not fully
recovered because economic conditions delayed the increases in consump-
tion which ordinarily follow rate reductions.

Substantial operating economies, whose effect will of course be reflected
even more in future operations, were made during 1931. Organization
and operations were scrutinized for every possible saving of expense.

Further improvements in the efficiency of steam generating plants
saved 106,070 tons of coal (or its equivalent in other fuels) during the
past year.
In general, the small and medium-sized communities, constituting the

greater part of the territory served, have until recently been less severely
affected by prevailing economic conditions than the larger metropolitan
districts. So diversified is the system's field of operations, now extending
Into parts of 32 States, that fair business conditions in many localities
served to counteract less favorable circumstances in other sections.

Properties Acquired and Transferred.-The Eastern companies of the
Middle West Utilities System made several important acquisitions during
the year 1931. The Jersey Central Power & Light Co. acquired all the
assets of the Eastern New Jersey Power Co., serving 48 communities in
adjacent territory. The Northeastern Utilities Co., whose subsidiaries
provide electric service to 75 communities and water service to 78 com-
munities in a total of 12 States, was acquired by the National Electric
Power Co. Tide Water Power Co. acquired from Carolina Gas & Electric
Co. the gas properties serving five North Carolina communities. The
Maryland Light & Power Co. and the properties of the East Coast Utilities
Co. in Delaware were acquired by Eastern Shore Public Service Co. Buck-
eye Light & Power Co., serving 44 communities in Ohio, was acquired by
Municipal Service Co. Electric properties of Suburban Power Co. and
General Light & Power Co., operating in Ohio, were added to the holdings
of Central Eastern Power Co. through the latter company's acquisition of
Central Utilities Service Co. During the year the companies of the system
acquired ten municipal plants.
In conformance with the evolution of electric system ownership to a

more logical and efficient grouping of properties, the Illinois Northern
Utilities Co., heretofore a subsidiary of company, was transferred during
1931 to another company having large interests in the adjacent territory;
and exchanges of properties with neighboring systems were made in Ohio.
Toe latter transactions included the sale by the Ohio Electric Power Co.
of its properties at Ravenna and vicinity and the acquisition of properties
in the vicinity of Urbana and Marysville. As the year ended arrangements
were under way to unify the companies of the Middle West Utilities System
operating in Ohio. Initial steps were also taken toward the distribution of
the properties of the Northeastern Utilities Co. among the various com-
panies of the system, control of the Northeastern Utilities Co.'s subsidiaries
in Virginia and West Virginia being transferred to Virginia Public Service Co.

Ice service formerly operated in Oklahoma by 'Public Service Co. of
Oklahoma and Southwestern Light & Power Co. were transferred by those
companies to Peoples Ice Co., a subsidiary of Central & South West Utilities
Co.
At the end of the year subsidiaries of company were providing electric

service directly to 5,057 communities and at wholesale to 500 communities;gas service to 304. ice to 350 water to 171, and transportation to 98. Thetotal population served was 6,572.084 at Dec. 31 1931. The MiddleWest Utilities System now operates in 32 States,
Financial Operations.-On June 1 1931 serial gold notes of the companyIn the amount of $10,000,000 came due and were paid.
Retirement and Maintenance.-During the year the subsidiaries of thecompany set aside appropriations from income of $8,383,783 for futureretirements, renewals and replacements of physical properties. In addition,$10,182,818 was expended during the year by the subsidiaries for ordinaryrepairs and maintenance of operating efficiency of their properties, makinga total of $18,566,601 for depreciation and maintenance. This amount is12.08% of the $153,605,711 of gross operating earnings of the subsidiariesshown in the analysis of gross earnings.
Insurance Fund.-At the close of the year the liability and fire insurancefunds amounted to $1,542,441. These funds are represented by securitiesheld by trustees, the value of which is not carried on the books of theMiddle West Utilities Co. During the year $231,447 was distributedfrom the funds in the form of dividends to the participating companies,of which company received $131,447.
New England Industries, Inc.-The New England Industries, Inc..owned by the New England Public Service Co. and the Mississippi ValleyUtilities Investment Co., subsidiary to your company, was formed toassist in the industrial stabilization and development in 

was
servedby the subsidiary operating companies of the New England Public ServiceCo. and represents an Investment of $27,728,900. Of the sum as stated,$11,844,640 is invested in the capital stocks and notes receivable of varioustextile companies in the State of Maine and $13,848,531 is invested in thenewsprint industry in that State. The balance of the investments are inircunties and notes of other industrial enterprises.

As the Investments were made in the various textile mills a programof modernization of manufacturing machinery was enter( d upon. This
program reached its completion in the year just past.
During the year 1931 the aggregate surplus accounts of the cotton mills

decreased $2,517,084. A considerable part of this decrease was occasioned
by extraordinary expenses due to the modernization program and the bal-
ance represented a loss from operations resulting from the conditions pre-
vailing in the textile industry during the year.
Of the amount invested in the newsprint industry, $11,860,000 is in the

Maine Seaboard Paper Co. which started commercial operations Jan. 1
1931. In the first year oe its operation it earned a sum equivalent to
6% before allowance for depreciation.

Principally because of the results in the textile business, the New England
Industries, Inc., set up a reserve against losses on investments in the
amount of $2,079,315. The income of the New England Industries,
Inc., amounted to $1,331,203. After the payment of interest and ex-
penses, there was a balance remaining of $947.155. Creating the reserve
against losses on investments caused a deficit on the books of the company
In the amount of $944,074. This latter amount is included in the con-
solidated earnings statement.

Valuation of Assets.-The violent shrinkage in the market prices of securi-
ties which occurred during the past year was productive of disturbing
losses In value of some of the assets of your company and of its wholly
owned subsidiaries, Middle West Utilities Securities Co., Middle West
Utilities Corp. and Allied Service Co., and of Mississippi Valley UtilitiesInvestment Co. In the light of prevailing conditions, your officers anddirectors considered it advisable at the close of the year to reduce the bookvalue of these assets by a reduction of $35,152,202 in the surplus and reserveaccounts of your company.
The principal adjustment occurred in the reacquired securities of yourcompany, of which a substantial amount was held by Middle West UtllitiesSecurities Co. Since entering upon the plan in 1929 of paying stock divi-dends the company has been engaged in dealing with scrip for the stock-holders and In redistributing through dealers the common stock of yourcompany taken out of the market. The almost continuous tlecline ofsecurity prices which has taken place during that time resulted in a Iosson the stock distributed and a shrinkage in the value of the inventory ofthe stock on hand. The inventory has been written down to the apparentrealizable value at the end of the year and the loss on the stock distributedwritten
The appearing on the balance sheet under "investments loaned"to the extent that they were made to subsidiary companies were loans madefor the protection of your company's investments in these subsidiaries.In general the loaning of these securities represents transactions of a char-acter similar to the advancing of money to subsidiaries in order to assistthem in meeting their financing needs.
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Of the investments "loaned to others," the larger part was in the nature
of an exchange of securities, your company receiving, as collateral, securi-

ties of an equal market value at the effective date. The remainder was
largely your company's proportionate contribution toward an increase in

the financial resources of a securities distributing company completely
owned by a group of associated companies, of which your company's own-

ership is 21%•
Surplus and Reserve Accounts.-The va-ious surplus and reserve accounts

belonging to the company now aggregate $55,566,958, made up as follows:

Surplus on the books of the company  a  $6,311,209
Insurance funds held by insurance trustees, not carried on the

books of Middle West Utilities Co. or of the sub. companies__ 1.542,441
Company's proportion of the aggregate surplus carried on the

books of the subsidiary companies *47,713,307

$55,566.959

• Of the aggregate surplus 527.053,524. after all adjustments duo to con-
olidation of properties, &c., has accrued since date of acquisition of the

subsidiary companies.
The aggregate surplus of subsidiary companies has been prepared from

audited figures where the audits have been completed and company figures
where the audits are still in process. Exclusive of other adjustments, the
aggregate surplus has been reduced during the year in the amount of
$1.8,9,909, representing writedowns of investments and provision to care
for possible losses on investments.

Increase in Stockholders.-The holders of the preferred and common
stocks of the Middle West Utilities Co. at Dec. 31 1931 numbered 98.870.
This is a gain of 13.794 stockholders, or 16%, since Dec. 31 1930.
The subsidiary companies sold during the year 245.168 shares of their

preferred stocks. The total number of stockholders of all subsidiaries at
the close of the year was 282.309. In addition, stock has been sold at
Dec. 31 1931 to 12.102 subscribers on the partial payment plan. Cus-
tomer ownership was substantially extended throughout the territories
served during the past year.
The total number of stockholders of the Middle West Utilities Co. and

its subsidiaries was 381,179 at Dec. 31 1931.

COMBINED EARNINGS OF SUBSIDIARIES OPERATING
PROPERTIES.

1931. 1930.
Calendar Years- $ $

Gross earnings 172,788.558 182,213,975
Oper. expenses and taxes 84,242.538 90.327,229
Maintenance expends 10,182.818 11,121,360
Retirement appropria'n 8,383,783 8.200.173

Net earnings  69,979.418 72,565.214
Rents on leased prop's.. 521.887 505.473
Net loss on non-util.subs. 270.914

Total 
Add prop'n of not earns.
accruing to M. W. U_

Profit on sale of securi-
ties and properties  3.112.068

1929. 1928.
$ $

162.337,274 150.067.384
80.760,080 75.710.224
10,592,485 10.195.147
7.573.416 6,928.709

63.411.293 57,233.304
369,917 618.860

69.186,617 72,059.741 63,041.376 56,614,444

538,363 245,005 365,699

Total   72,298,685
Deduct-

Bond indentures, &c.,
Interest charges (out-
side holders)  30,402.481

Yearly amount of dis-
count on securities_.... 3,042,071

Divs. on stock & prop'n
of undistributed earn-
ings to outside holders 25.471.424 23.583,526 20.673,056 19,889,867

Total earns, accruing
to M. W. Util. Co..- 13,382,709 20,057.067 17,529,347 12,389.808

Of the anove amt. M. W.
Util. rec. & accr. as
int. on bonds & dabs  419.713 382,220 728,145 266,097

Rec. & accr. as int, and
brokerage on money
advanced 

Rec. & accr. as dividends
on stock 

Total 
M. W. Util. prop'n of
surplus carried to ag-
gregate surplus acct. of
the sun. cos. on their
own books 

72,598,104 63.286,381 56,980.143

26,329,906 22.919,925 22,412,576

2.627.605 2,164.052 2.257,892

1.795.409 1,538,792 1,098,014 613,663

11,143.116 11,262,373 9.106.570 7.865.813

13,358,268 13.183,385 11,023,629 8,745.573

24.441 6,873,681 6.505.718 3,644,234

INCOME ACCOUNT YEARS ENDED DEC. 31.
1931. 1930. 1929.

Int. roc. & accr. on bds.
and debentures. &c_ $3.236,760 $2,824,526 $2,257.795

Misc. Int. on bank bal-
ances. &c  28,184 82.507 83,124

Divs. on stks. of sub.cos. 11,842,116 12,705.555 9,468.137
Cash dirs, from ins. fund 131,448 500,000
Int. reed on bonds and

notes of outside COR_
Divs. on stocks of out-

side companies  2.148.314 2.362.402 2,235.863

Profit on sale of secs, to
sub. cos. and others  5,295.122 5,119.797 4,219.969

Fees for eng..&c..sub cos 446.847 382.358 317.893

Miscellaneous income  14.361 165.499 22,530

Total income $23.143.153

Deduct-
Administration expenses
Int. on 51•6% gold notes
Int. on stk. subscr. pay-
Assort. & exp. on notes_
Other interest 
Miscellaneous charges 
Provision for taxes 

1,910.549
2,187.500

657.123
1,167.542

95.598
86.178

$24,142,643

2,321,893
1,279.442
263.245
369.161
569.054
48.386
130.844

$18,605,312

1.416.419
1,084.680
214.255
448.258
121.431
50.668

118.794

Not Income $17.138.664 $19,160,618
Dl vs paid & accr.to date:
On prior lien stocks.._
On cum. pref. stocks  3,639.020 3.417.669
On common stocks s11.789,138 a10,687,724

$15,150,807

2.528.911
4.139.330

65.212.695

Balance. surplus 
Shs. corn. stk. outstand-
Ins Dee. 31 (no par) 

Earned

$1,710,506

15,641.983
$0.86

$5.055.225

14,480.982
$1.08

$3,269.871

13.447.630
x$0.63

1928.

$879.760

80,235
7,865.813

622.658

227.210

4,202.164
356.690
92.393

$14,326,924

1.252,319
568.334
245,671
237.423

55.291
148,410

$11,819.475

2.628.536
4,233.960

63.492,469

per share 
a Stock dividends paid on common stock at rate of 8 shares for 

every 100

shares per annum, capitalized at $10 per share. b Dividends paid in cash.
x On above said number of shares after 10-for-1 split-up and rights to

stockholders.

Surplus Account Dec. 311931.-Net income for year ended Dec. 31 1931.
$17.138.664: dividends paid and accrued on $6 convertible preferred stock,
series A, $3.639.019: stock dividend paid on common stock at the rate of
8 shares for every 100 shares per annum: 1.178,9133121400 shares at
$10 per shsre). $11,789,138: balance, 81.710.507. Surplus Dec. 31 1930
$15.922,044: capital surplus Dec. 31 1930. 521.690.433: total surplus
539.322,984. Add-Reserve for contingencies brought down, $2,000.000
adjustment of cash surrender values of life insurance policies. $92,988
capital surplus arising as a result of $6 convertible preferred stockholders
exercising option to receive dividends in common stock instead of cash,
$47,439; total. $41.46.3,411. Deduct-Transactions in company's own
securities by itself and subsidiaries: Loss and write-down of common stock
to $5 per share and $6 convertible preferred stock, series A. to market
value. 'Dec. 31 19:31, 512.321.581; Investments written down, $10.683.462:
notes and accounts written off. 55.945.863: reserved for syndicate losses,
51.201.294: reserve against investment securities loaned to subsidiary
vamp/toles and others, $5,000.000; surplus Dec. 31 1931, $6,311,209.

$1.464,507

595,404
$8.32

BALANCE SHERT DEC. 31.
Assets- 1931. 1930.

Investments a$266.996.211 $261.720,130
Securities borrowed  574.400
Collateral securities  373.004
Company's own securities  1.156.605
Advances to subsidiary companies  25.176.098 28.739.848
Advances on unclosed contracts  862.405 1.037,519
Unamortized discount and expense  967.082 1.524.205
Interest and dividends receivable  2.081.509 3.222,265
Cash  2.626.851 5.147.972
Notes and accounts receivable  1.354,387 18308.585
Deferred payment sales of properties  1.743.523
Prepaid expenses  281.406 157,763

Total $304,193,481 5320.358.287
Liabilities- 1931. 1930.

Conunon stock 1)5156.419 830 5144.809.820
Common stock scrip  630,164 387,485
56 convertible preferred stock  c60.771,446 60.771,446
Bank loan secured  29.049,778 18,000.000
Advances from subsidiary companies  1,327,566 5.714,991
Convertible gold notes  4 .000,000 50.000,000
Deferred payments on purchase contracts  4,972.028 173.931
Accounts payable  1.855.246 82,744
Liability to deliver borrowed securities  574,400
Liability to deliver collateral securities  373.004
Reserve for syndicate losses  1,201.291
Interest accrued  203.966 295.472
Dividends accrued  454.777 450.893
Prior lien and preferred stocks called for redemp_ 12.141 22,394
Contingent reserve  2.000,000
Taxes accrued  36.632 36,632
Surplus (earned) 
Capital surplus 

1 6,311.209 115.922,044
121.690,433

Total $304.193.481 $320,358.287
a Being stocks of subsidiary companies and other Investments. b Repre-

sented by 15.641,983 shares of no par value. e 607,396 shares, series A.
with a liquidation value of $100 per share.-V. 134, p. 2336.

Federal Water Service Corp. (and Subs.).
(Annual Report-Year Ended Dec. 31 1931.)

President C. T. Chenery in his remarks to stockholders
says in substance:

During the latter part of 1931 dividends were omitted on Federal Water
Service Corp. preferred. class "A" and class "8" stocks, as well as on the
preferred stock of New York Water Service 

Corp.. 
one of Federal's principal

subsidiaries. Tr -Utilities Corp., which owned the Class "It" stock of
Federal Water Service Corp., went into receivership, resulting in losses
in certain of Federal's investments in affiliated companies, and partly
accounting for a substantial decrease in net earnings available for dividends.

Despite these and other adverse conditions, during the year bank loans
were reduced over $3.000.000, the operating ratio decreased from 42.5%
to 40 8% reflecting the results of a rigid economy program. and our cus-
tomers increased from 557.098 to 566.564. Operating revenues for the year
of presently owned properties declined less than 2%. Additions and im-
provements costing over 53,500.000 wore made to the System's properties.
Finanring.-Corporation and its subsidiaries began the year with bank

loans of approximately $7,930,000. During the year those were reduced
over $3.000.000, which was accomplished in part through the non-recurring
repayment by affiliated companies of loans made by the Federal company
to them, in part through the sale of securities, and in part from earnings.
The almost complete demoralization of the securities market during the

latter part of the year and the consequent inability to finance, made It
necessary to offer noteholders of one of Federal's principal subsidiaries,
New York Water Service Corp.. in exchange for their 454% gold notes
which matured Dec. 1 1931. a like amount of 6% gold notes due Nov. 30
1932. As of the present date over 98% of such 434% notes have been
deposited for exchange.

Shortly after the middle of the year, Scranton-Spring Brook Water
Service Co., the corporation's largest subsidiary, sold $1.650.000 1st mtge.
& ref. 5% gold bonds, using the proceeds to retire its 454 % serial gold
notes due Dec. 15 1931: towards the partial retirement of its 414% serial
gold notes due Dec. 15 1932-33: and for the partial reimbursement of Its
treasury for expenditures for additions and improvements. At the same
time. It also sold 81,500.000 of 454 % gold notes, due July 3111)32. and the
proceeds were applied toward the retirement of bank loans and the reduction
of other indebtedness.

During the first part of the year. 1st mtge. bonds of the par value of
$1.709,500 of other subsidiary companies wore sold.

Obligations Maturing in 1932.-The principal obligations of the Federal
System maturing In 1932 are the $2.000.000 note issue of New York Water
Service Corp., due Nov. 30, and two note issues of Scranton-Spring Brook
Water Service 

Co.' 
amounting to $2,262,000, of which 31.500 000 matures

July 31 and 5762.000 matures on Dec. 15. The corporation expects to
meet these maturing issues from earnings, through the sale of securities and
by availing itself of credit facilities
The inability to sell securities made it necessary to omit dividends during

the latter part of 193100 Federal preferred. class" A- and "B" stocks and
on New York Water Service Corp. preferred stock. In February of 1932
dividends were omitted on preferred stocks of Scranton-Spring Brook
Water Service Co. and Ohio Water Servide Co.

This action was taken in order to conserve cash to help meet the 1932
maturities and to pay for necessary additions and betterments which must
be made to the System's properties this year. While normal •elditions to
the properties require an annual expenditure of more than $5.000.000, the
estimated expenditures for the year 1932 are less than 81.600.000.

Tri-Utilities Reorganization Plan.-Early last summer a committee was
appointed to work out a plan for the reorganization of the Tri-Utilities
Corp., then owner of the Federal class "B" stock. In October a plan was
submitted, providing for the creation of a successor corporation to Tr-
Utilities Corp. and offering to all stockholders of Federal Water Service
Corp., and to stockholders of the other affiliated and subsidiary companies,
an exchange of their holdings for securities of the successor company. The
officers of this corporation wrote a general letter to stockholders relative to
the situation, advising that cache stockholder should decide for himself
whether or not to deposit securities under the plan.
On March 14 1932, notice was given by the reorganization committee

that the plan had been abandoned and that holders of certificates of deposit
shopid surrender them in exchange for their deposited securities. The
exchanges are being handled without charge to the holders.

Banking Derelopments During 1932.-Since the close of last year. Federal
Water Service Corp. has been able to enter Into arrangements whereby Its
$4.400,000 bank loan will be carried at an interest rate of 554% for sub-
stantially three yeasr and in accordance with such arrangements the
Federal company has sold 52,667.000 of 1st mtge. bonds of Southern
Natural Gas Corp. and has acquired $4,090.000 of debentures and a secured
note in the principal amount of $430.000 of Southern Natural Gas Corp.
These arrangements also include an assurance to Federal Water Service

Corp of bank loans to the Scranton-Spring Brook Water Service Co. up
to $760,000 in July. 1932. to be used towards the repayment of that com-
pany's notes maturing July 31, provided the company has on hand an
amount sufficient to retire the balance of the notes. The Scranton-Spring
Brook Water Service Co.'s budget Indicates that the company should
have enouich funds In July which, with the loan which the bank makes.
will be sufficient to pay the 51.500 000 of notes maturing July 31. These
arrangements also contemplate further bank loans to Scranton-Spring
Brook Water Service Co. to aid it in meeting its notes maturing Dec. 15
1932.

Utilitg Operators Co., all of whose stockholders and subscribers are
officers or employees of the Federal System, has acquired 342,135 shares of
class "B" stock, representing approximately 6'3% of the total outstanding
class "B" stock, of Federal Water Service Corp.

Federal Water Service Corp. will be operated entirely independent of

any other utility group. No contracts or commitments exist with any
investment banking house covering the sale of Federal System securities.

The proposed new board of directors will probably consist of a r
epresentative

from the Central Hanover Bank & Trust Co.. a representative 
from Chase

National Bank, two officers of Federal Water Service Corp., and three

directors nominated by the class " A" stockholders.
The management feels that these transactions are of graft* ben

efit to the

entire Federal System and to all of its security holders. Isethral had no
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bank loans other than the one discussed in the first paragraph of this
section. Total bank loans of subsidiary companies are now less than 3350.000
and their payment, together with construction requirements for the current
year, are expected to be provided for from earnings.

It is proposed to reorganize Southern Natural Gas Corp. and a com-
mittee has been formed for this purpose. It is expected that 

and
will,

upon the consummation of this reorganization, control the Southern
property, the future income of which will, in the opiinon of the manage-
ment, add substantially to Federal's net earnings.
Property Changes-The water property serving Fresno, Calif., was sold

by California Water Service Co. to the city in February 1931. During the
year the property serving Butler, N. J., was also sold to the municipality.
An important group of properties In California, near San Francisco,

serving the communities of South San Francisco, San Mateo, Hillsborough,
Lomita Park, Los Altos and San Carlos was acquired during the year. The
properties have a gross annual revenue of approximately $347,000, are
excellently located, are developing rapidly, and give definite promise of an
excellent future. The funds for the purchase were provided by the sale of
the Fresno property.
The properties of West Virginia Utilities Co., having a gross annual

revenue of over 3340,000, and serving a group of communities, including
Beckley, Gassaway, Glenville, and Sutton 11V. Va. and Campbellsville and
Springfield, Ky., were also acquired during the year. These pronertles
were acquired through the exchange of securities by West Virginia Water
Service Co.. and did not involve the outlay of cash.

RESULTS FOR CALENDAR YEARS (INCL. SUB. COS.)
(Earns. of Cos. Acquired During Year Included Only Since Date of Acquisition)

1931. 1930. 1929. 1928.
Gross revenues $17.373.835 $17,208,499 $16,360,704 $14,558,134

4 921,142 4,993,933 4,699,392 4,184,761Operating expenses
Maintenance  h0,474 755,441 868.785 790,87
Taxes (incl. Fed. inc. tax)  1,495,183 1.528,808 1,221.743 997,894
Net earnings $10,227,036 $9,930,311 $9,570,784 88,584.601

Int. pd. or accr. on fund.
debt of sub. cos  4,977,031 4.337,626 3.999.794 3,636.373
On fund, debt of Fed.
Water Service Corp. 385.304 385,0001 273,122 1667,785

On unfunded debt_ _   238,983 114,8351 1252,592
Reserve for contingencies 170,000
Minority interest  8,955 1,531
Res, for deprec., amort.
of bond disc. & exp. &
miscall. deductions_ - 1,187,900 949.817 743,319 1,100,570

Div. paid or accr. on sub-
sidiaries' prof. stock  1.321,402 1.216,964 1,173,843 1.086.722
Net income  $1.937.462 $2,924,544 $3,380,706 $1,840,558

Divs, paid or accrued on-
F.W.S.Corp. pf. stock 989.117 983,214 975,199 536,286
F.W.S.Corp. cl. A stk. 1,035.232 1,337.366 1.179.734 445,663
F.W.S.Corp. cl.B stk.  108.490 210,845 92,101
Balance, surplus_  def$195,377 $393,119 $1.133.671

Sias. cl. A stk. outstd'g
(no par)  570.195 560,375 534.315 x495,385

Earnings per share  $1.66 342.74 343.29
x Based on the average number of shares outstanding during the year

(235,146), the earnings amounted to $5.54 per share. Due to conversion
of bonds in Dec. 1928. the number of shares was increased to 495,585
y Equivalent after Federal Water Service Corp. pref. dividends and
under the participating provision of the shares, to $2.74 a share on class A
stock and compares with $3.29 a share on class A stock outstanding at
end of 1929. The 1930 earnings after preferred dividends if applied directly
to the class A stock are equivalent to $3.46 a share, against $4.50 a share
In 1929.

SUMMARY OF CONSOLIDATED EARNED SURPLUS ACCOUNT
DEC. 31 1931.

Surplus balance, Jan. 1 1931 $2,587,697
Bal, avail, for special res., diva, on Federal Water Service Corp.

capital stock, &c. (as above)  1,937,462
Less-Special provision for replacements* Dr137.000

$858,609

Total $4,388.159
Deduct-Addl prov. for contingency res.-Scranton-Spring

Brook Water Service Co. for prior years  300.000
Investments charged off  159.497
Profit on sale of Int. in company repurchased in 1931  140,841
Miscellaneous items-net  28,049

Less-Non-recurring income 
$628,387

72.111
Excess reserves for Federal taxes-prior years  103.950

$452,325
Total 33,935,833

Deduct-Diva, of Federal Water Service Corp. (incl. cum, diva.
not declared):

Cumulative preferred  989.117
Common-Class A (cumulative)  1,035.232
Common-Class B  108,490

$1,802,994Add-Cum, divs, accrued, but not declared-Deducted above_ _ _ 682.988
Surplus, balance. Dec. 31 1931 $2.485,982
• Included on basis as provided by management, representing provisionfor retirements and replacements in lieu of depreciation.

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. 1930 1931. 1930.Assets- $ $ Liabilities- $ $Plant, property, Fed. Water Sec.

equiprn't, &e_172,179,294 168,191,561 Corp. NI%Inv. In dr. loans gold deb  7,019,500 7,000,000to Will. ee 0th. I'd. debt of subs. 97,110,000 95.717,000companies ___ a6,513,651 4,593,490 Short term notes
Misc. spec. dep_ 91,224 179,488 of subs  e5,143,000 1,529.000Def. accts. rec__ 61,137,929   Notes payable__ 14,824,271 7,993,563Cash & wkg. fds. 1,379,282 1,108,053 Accounts pay_ _ 392,295 579.007Loans to affil.cos 6,448,736 Due to attn. cos_ 140,823Accts. & int. rec. Interest accrued 1,340,538 1,296,356from at (Ii. cos. 248,995 Divs. accrued_ _ 54,262 222,028Note rec. from Taxes accrued__ 1,278,267 1,161,051affil. cos  c140,000   Misc. curr. liab. 112,705 388,255Notes ree.,others 81,066 295,616 Cost. deps., &c. 1,599,618 1,252,859Accounts mole_ d1,958,229 3,862,941 Unearned rev__ 531,402 494,412Unbilled rev___ 482,377   Res, for retire. &Materials &sup. 974,228 1,126,644 replacem'ts __ 11,772,292 11,780,0185,11s. curr. assets 4,658 13,505 Other oper. res_ 131.523 74,246Comm. on cap. Contr. for extens 637,463 509,100stock  2,991,774 2,870,872 Min. int. in cap.Debt disc. & exp 2,479,606 2,010,3N stk. &our_ _ _ _ 430,461 896,227Organ, exp. of Cum. pref. stockParent co_ __ _ 445,079 443,453 (corp.)  15,286,942 14,914,492Def. charges & Common atock_g16.202,234 16,184,159unadj. debits. 1,750,396 1,595,729 Subs. pref. stock 22,327,922 21,548,006

Cap. & paid-in
surplus  123,929,007 6,721,690

Earned surplus _ 2,485,982 2,587,697
Total 192,609,688 192,989,988 Total 192,609,688 192,989,988
a As follows: Southern Natural Gas Corp. 1st mtge. 6% bonds (34.667.-000 principal amount at cost, $4,225,800; collateral loan. $423,000; otherInvestments, loans and advances at cost), $4,149,850; total, $8,798.650;less reserve for anticipated losses, $2,285,000; total, as above, 36,513.651.b Scranton-Spring Brook Water Service Co. (less contingent reserve of3595.000). c Paid in January and February 1932. d Customers $1,791,087:miscellaneous, $335,178; total, $2 126,265; less reserve for uncollectIblenotes and accounts, $168,036. e but) in 1932, $4,262,000, due In 1933,

3881,000. f Federal Water Service Corp. (secured), $4,000,000; subsidiaries,
($220,000 secured), $424,271. By contract dated March 14 1932. the
holder of the $4.400,000 Federal Water Service Corp. note agreed to carry
the loan for a period not extending beyond March 1 1935. The coll, pledged
as security is as follows: 26,015 shares common stock New York Water
Service Corp.', 123.000 shares common stock Pennsylvania Water Service
Co.; $4,667,000 Southern Natural Gas Corp. 1st mtge. 6% bonds. g Re-

presenting by 570,195 shares (Including scrip) class A cum. stock stated at
$13,702,234, and 542,450 shares class B stock stated at 32.500.000. h After
deducting 32,285,000 reserve for anticipated losses on investments: $448,086
investments,loans and advances charged °Mend $59,596 other charges (net.)
-V. 134, p. 2335.

American Rolling Mill Co. (& Subs.).
(31st Annual Report-Year Ended Dec. 31 1931.)

Charles R. Hook, Pres., and George M. Verity, Chairman,
state in part:

Operating Conditions.-Due to the sudden and heavy decline in both
volume and prices, the last quarter of 1930 showed the largest deficit in
any comparable period of this depression.

During the first quarter of 1931. with an average operation of approxi-
mately 50% in all plants, the deficit was 366.3.049. which represented an
improvement of 50% as compared with the preceding quarter.

In the second quarter, with a 47% operation and price structures still
declining, a net profit of $159,503 was realized. That represented a most
heroic but effective effort on the part of your working organization.
At the beginning of the third quarter the best analysis that could be made

showed the prospect of a declining volume during the summer vacation
months of July and August, with the hope of some improvement in Sep-
tember.

Iostead cf enjoying any improvement in demand, the decline in volume.which began early in June, continued through the balance of the year,
leaving December with the lowest record of operation for the entire year.

Current Period of Depression.-This depression differs from the other
four outstanding periods of business recession which h .ve occurred within
the history of company, in that it is world wide, and must therefore be
viewed from the standpoint of the general international situation if onewishes t, understand its significance, its scope, or its immediate and future
trends

Depreciation.-Company's plants and properties arc not only most
modern in design and construction, but they are kept in splendid physical
condition. Actual current depreciation, as represented by weir and
tear and breakage, is taken care of monthly and charged to cost of operation.

Depreciation reserves set up, now amounting to $30,367.209, are there-
fore largely applicable ta obsolescence.
Taking these facts into consideration, company has set up a substantialrite of depreciation, applicable to .1 100% operation. The actual amount

charged each month to operating costs was oased on the percentage ofoperation during each month of the year
Liquidation of Employee Stock Pools.-Employee stock pools have beencarried on for a period of approximately 15 years, under a plan approvedby directors. This plan was satisfactory to all concerned until rates ofcompensation were reduced and the drastic liquidation in market value ofsecurities took place.
In the face of substantial reductions in salaries and wages, commitmentson the part of the 1.214 employee subscribers for stock so purchased be-came too great i ourden. No officer, a member of the board, was eligibleto these stock purchase pools.
After careful consideration cf the whole problem, it was recommendedby the management and approved by directors, that all stock pools beliquidated, alloting each subscriber ao amount of stock which, figured atbook value, was equal to actual p tyments made.
The Liquidation of employee stock pool accounts as indicated resultedin a charge to surplus of $1.203.3/6, and the acquisition by the companyof 38.747 shares of common stock, which are being carried at slightly lessthan book value ($37) as of Nov. 30 1931.
CONSOLIDATED INCOME ACCOUNT .I 193F0.0R CALENDAR YEARS.

1931. 1929. 1928.Net sales 339.907.797 353.651,626 $70,434,232 '1,61.867.914Cost of sales x36.176,615 40,049.767 47,251,060 44,200.983Maint. & repairs to plant 1 4.989,143 15,426.917 8.437.195 5.611.595
Depreciation reserve- - _1 . 12,012,519 2.997,658 2.491.870Admin. & selling exps_ _ _ See x  4,852,094 1..674.658 4,640.385

31.310,329 87.073.662 34.923.081
 856.246 1.233.577  4.047.934

Gross inc. (all sources)loss$769.008 32.166.576 38.307,239 $8,971,016Interest paid  2.326.873 1,914,689 1.578,033 1,481,726Federal taxes 2,563 137.792  618,636 814,256
Net income loss$3,098,446 3114,094 36,110,570 $6,676,034Cash diva.-6% pref.- _ 1,320 1,320 1.320 1,320
6 cum. pf. stk. ser. A
6 cum. Pt. stk.ser.B 117,936 59,649 

60,000

7% cute, pref. stock_
Common stock (8%)- 

199,568
3,241,558 2.787.623 2,342.444Sub, cos.' dividends_ 5,110

Stock divs, on common_   2.035,954  1.689.228 1.425,030
Balance. surplus- -_def.$3,222,811df$5,224,387 31.582.398 $2.706,672Final surplus  19.703,551 24.780,430 31,572,644 23,755,643Shares com, stock out-
standing (par $25)_ _ - 1,709,171 1,708.922 1,428,623 1,200 999

93of Sheffield Steel Corp. (Del.). whose business was acquired as of July 1 

 &Earned per share  Nil Nil $4.24 S.390.
x Includesadministration and selling expenses. y Includes operations

CONSOLIDATED SURPLUS ACCOUNTS FOR YEAR END. DEC. 311931.

Surplus. Surplus.
Balance, Jan. 1 1931 

Earned Capital

applicable 
$9.530,986 $15,249,445

Adjustments
Adjusted balance, Jan. 1 1931 

Cr3,160,09i  Dr3.501.581 cable to prior years 

Discount on companyas bonds and preferred stock

_312,66981:560339 $11.47.864
Refunds of Fed, income taxes for prior years (net)

Sundry adjustments (net)  
n61..23606 5.6069purchased for treasury  ,

for the year (as above)
dividends: 

812,894,497 $11,755,184
Net lo
Gross surplus 

6% cumulative preferred stock  

$3.098,446loss bove) 

Reduc. in contract price of employees' stock subs- 

1171,3932606% cumulative preferred stock, series B 
Common stock-subsidiary companies  5.110

Appropriation to provide for retire. of plant prop_ 
  31.203.376

from revaluations of property  

500,000

19,943
Depreciation chargeable to capital surplus arising

Balance, Dec. 31 1931 70747M8 $10,031,865

CONSOLIDATED COMPARATIVE BALANCE SHEET DEC 139130.

31. 

.
191 

9
1.19 1930.

Assets- 
$ 

$ Liabilities-
Realv estbidge_101,954,904 102.054,880 6% cum. pf.stk. 88,400 88,400
Invest, 

.in 
other 

I
6% cum, Prof.

companies ___ 7,234,975 6,575.195 series B  1,964,000 1,983,300
Inventories ____ 17,117.699 19,786,492 Common stock_ 42,729,275 42,723,050
Accts. and notes Cora. stk. scrip_ 40,133 46,359
receivable.... 4,277.340 5,205.546 Minority stocks 

Marketable secs.383,882 of subsidiaries 12.420 66,320
Due from em-

ployees  1,323,600 

3. 

-
Cash and U. S. 

199,453 gold debt- 25,000,000 23,351.000
5% sinking fund

serial 6% notes_ 1,000.000 1,250.000

&a 
 Sundry subs.dts. 112.037 115,019Liberty bonds.
6.735,342 8,815,516 3-yr. 04% gold

Secure. In hands not 15,000,000 15.000,000es 

Other securities 
68,400 eoSheffieldrp  5Steel%of trustees..... 66,400

held in treas'y 2,910,407 gold bonds _ _ _ 3.500.000 3,500.000
Def. debit items 2,164,562 2,267,908 Curr. notes pay_ 250,000 500.000
Good-will & Pat-
ents  1 

Accts. payable__ 1,440.479 2,035.795
1 Accrued payrolls.

taxes, &c____ 1.493,107 1,207,094
DDelvspri ,td payable_eli.f 29,804 893,310

sFuredPprolustPa..resese(esrv
tc)
 30,367,209 29.205.923

Other reserves-- 1,049,387 951,088
  19.703,551 24.780.431

4,529 158.489

Net profit lossa,1.256,962
Other income  487.954

Total  143,785,233 148,360,278
-V. 133, 13. 3095.

Total  143,785.233 148,360,278
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STEAM RAILROADS.

Atterbury Urges Curb on Rail Rirals.-Attributing the troubles of the rail-
roads largely to uncontrolled and unregulated competition of commercial
trucks, buses and waterways, General W. W. Atterbury, President of
Pennsylvania RR told the Economic Club at its 100th dinner at the Hotel
Astor that regulation of these competitive agencies is essential to the
prosperity of the railroads and the restoration of the country's commercial
equilibrium. N. Y. Times," March 30, p. 39.

Rail Pay Cut in Canada.-The All-Canadian Federated Shop Trades,
numbering some 300,000 mechanics on more than a half dozen Canadian
railroads will take a 10% reduction in pay for one year dating from April.
N. Y. "Times," March 30. p. 27.

Increase Reported in Number of Freight Cars in Need of Repairs.-Class I
railroads on March 1 had 206,461 freight cars in need of repair or 9.6% of
the number on line, according to the car service division of the American
Railway Association. This was an increase of 10,999 cars above the num-
ber in need of repair on Feb. 1, at which time there were 195,462, or 9%.
Freight cars in need of heavy repairs on March 1 totaled 146,368 or 6.8%,
an increase of 3,638 cars compared with the number on Feb. 1, while freight
cars in need of light repairs totaled 60,093 or 2.8%, an increase of 7,361
compared with Feb. 1.

Locomotives in Need of Repairs Increase.-Class I railroads of this country
on March I had 7,814 locomotives in need of classified repairs or 14.7% of
the number on line, according to reports just filed by the carriers with the
car service division of the American Railway Association. This was an
Increase of 483 compared with the number in need of such repairs on Feb. 1,
at which time there were 7,331 locomotives or 13.7%. Class I railroads on
March 1 had 10.473 serviceable locomotives in storage compared with
10,973 on Feb. 1.

Matters Covered in the "Chronicle" of March 26.-(a) The country needs
more railroad consolidations-Expert estimates savings of $500,000,000
annually, p. 2222: (b) Railway financing an appalling problem. p. 2223;
(e) President Hoover signs resolution passed by Congress calling for inquiry
Into six-hour day for railway employees. p. 2270: (d) President Hoover con-
fers with Reconstruction Finance Corporation and I.-S. C Commission
on financial problems confronting railroads-Requirements in 1932 between
$300.000,000 and $400,000.000-Corporation to supply part of funds.
p. 2270. (e) Railroads and Reconstruction Finance Corporation, p. 2271;
(f) Additional loans to railroads approved by the L-S. C. Commission-
Additional applications total $56,350,000, including $55,000.000 by Balti-
more & Ohio RR.. p. 2271.

Allegheny Corp.-April Interest Paid.-
The corporation formally notified the trustee of the convertible collateral

trust 5% bonds, due 1950, that funds are available to make the semi-annual
interest payment April 1.

List of Stock Holdings in Van Sweringen Lines.-
Stockholdings of the Alleghany Corp., the Virginia Transportation Corp.

and the Chesapeake Corp. in various railroads of the so-called Van Sweringen
lines were reported to the House Inter-State Commerce Committee as
comprising the following:

Alleghany Corp. Shares.
Chesapeake Corp. corn 1,248,000
Lehigh Coal & Nay. Co. com 33,546
Missouri Pacific RR. corn  522,900
Missouri Pacific RR. pref  194,100
Pittston Co. com  496,240
Erie common  215,000
N. Y., Chic. & St. Louts corn_ _ _ 167,300
Chesapeake Corp. Shares

Chesapeake & Ohio Ry. corn_ . _4,066,508

Virginia Transportation Corp. Shares.
Erie RR. common  769,800
Erie RR. first pref  151,405
Erie RR, second pref  60.195
N. Y., Chic. & St. Louis com  25,100
Chicago & Eastern Illinois pref.. 64,904
Chicago & Eastern Illinois corn_ 131,268
The Pittston Co. corn  381,250
Standard Carload Corp. com  450

The data was forwarded to Chairman Rayburn by Herbert Fitzpatrick,
V.-Pres. & Gen. Counsel of the Chesapeake & Ohio By. and Attorney for
the Alleghany Corp. The tabulation includes "stocics presently owned" by
these corporations, Mr. Fitzpatrick advised in forwarding the information,
which was requested by the Committee in hearings upon the bill to regulate
railroad holding companies.
The Alleghany Corp., it is revealed, has disposed of 46,100 shares of

Chesapeake Corp. common. 29,100 shares of Missouri Pacific common,
40,300 shares of Missouri Pacific preferred, and 11,000 shares of Great
Northern preferred since the end of 1930. Sale of the Great Northern stock
took place early this year. The corporation also disposed of 46,200 shares of
Pere Marquette corn, stock to the Chesapeake & Ohio By., and sold its
Kansas City Southern stock to the Chicago Great Western.
The sale of the Chesapeake Corp., Missouri Pacific, Pere Marquette and

Kansas City Southern stocks enabled the Allegheny Corp. practically to
wipe out its loans and accounts payable, which at the end of 1930 stood at
$17_,300,000.
The sale of these securities reduced the corporation's free assets. The

bulk of its stockholdings are pledged under the Aileghany Corp.'s three
convertible collateral trust bond issues. Stocks which are not pledged under
the corporation's three bond issues are 3,546 shares of Lehigh Coal & Naviga-
tion common: 25,200 shares of Missouri Pacific common, and 1,240 shares
of Pittston Co. common. While neither the 215.000 shares of Erie common,
nor the 167.300 shares of Nickel l'iate common are pledged, the Chesapeake
& Ohio By. has options to purchase both these blocks of stocks.
The Chesapeake Corp., the statement revealed, has disposed of 69,400

shares of Chesapeake & Ohio common since the end of 1930, reducing its

holdings to 4.066,508 shares at the presentttime. The sale of this stock

enabled the company to pare down its accounts payable. At the end of

1930, the company's loans and accounts payable stood at $36.727,809,
while at the present time they are not much over $33,000,000. The loans

and accounts payable were divided at the end of 1930 between bank loa
ns

of $32,500,00) and an open account. The reduction 
has been made in the

open account, and the bank loan remains at approximately the same figu
re

as at the close of 1930.
Although not included in its list of holdings, the Chesapeake Corp. still

owns 27,500 shares of Pere Marquette common. In addition, so far 
as is

known, the Chesapeake Corp. has not disposed of its 69,000 
shares of Erie

common.
The railroad stock holdings of the Virginia Trans

portation, wholly owned

securities affiliate of the Chesapeake & Ohio By. are 
the same ar recently

reported in data submitted to the I.-S. C. Commission. 
Its investment in

the Pittston Co. now totals 381,250 common sha
res, compared with 350,250

as of April 30 1930, the last reported figures.-V. 134, p. 
1364.

Atlantic Coast Line RR.-Bonds Authorized.-
The I.-S. C. Commission on March 21 authoriz

ed the company to issue

not exceeding $88.000 of first consolidated mortgage 50
-year 4% gold

bonds, to be pledged as additiJoal security for the 
performance of the terms

of a lease of the properties of the Georgia 134, p. 2330.

Atchison Topeka dc Santa Fe Ry.-Acquisition.-
At the annual meeting to be held on April 28 the stockholders 

will vote

on ratifying the acquisition by tnis company of the North 
Plains & Santa

Fe Ry.-V. 134, p. 1364.

Baltimore & Ohio RR.-Trustee Approved for Holdings-

Commission Permits Placing of Stock of Western Maryland
With Chase National Bank.-
A proposal of the road to put its stock holdings in the Western Maryland

In trust with the Chase National Bank of New York, was approved March 30
by the I.-S. 0, Commission, The Commission in January 1930, found the
B. Jr 0.'s possession of control of the Western Maryland to be in violation
of the Clayton act, and ordered it to divest.

Its holdings of Western Maryland stock comprise 165,544 shares of 7%
cumul. 1st pref.: 8,000 shares of 4% non-cumul. cony. 2d pref., and 159,050
shares of common stock.

Various extensions in the time set for disposal of the stock were granted
by the Commission, on petitions from the B. & 0. that it would suffer loss
if required to sell the stock, due to depressed conditions of the rail securities
market.
The trustee has full power to vote the stock, subject to conditions pre-

scribed by the Commission. Provision is made by the Commission that the
stock may be sold by the trustee to any person or corporation not prohibited

by the terms of its "anti-trust" order against the B. & 0., subject to the
c9nsent of the Commission.
The agreement further provides that, if the Commission authorizes the

B. & 0 to acquire control of the Western Maryland by lease or otherwise,
as provided in the proposed four-party consolidation plan, then the stock
is to be transferred back to the road.
The trustee agreement is to last until the stock is transferred with the

Commission's approval from possession of the Chase National Bank.
-V. 134, p. 2330.

Bangor & Aroostook RR.-Recapturable Income.-
The I.-S. C. Commission in a tentative report finds that road had excess

income of $347,237 in 1926 and 1927. of which one-half would be recaptur-
able by the Government.-V. 134, P. 1365.

Bonlee & Western Ry.-Abandonment.-
The I.-S. C. Commission on March 17 issued a certificate authorizing

the company to abandon, as to inter-State and foreign commerce, its lino
of railroad in Chatham County, N. C. extending from Bosh)°, on the line of
the Atlantic & Yadkin Ry. (Southern By. System), southwesterly 10.37
miles to Bennett.
The company was incorporated on Oct. 12 1908, and the railroad was

built during the years 1908 and 1909, mainly to serve lumber interests.
Products of agriculture, mines, manufactures, and other miscellaneous
traffic form but a small portion of the tonnage originating on the line.
Depressed business conditions, and the bankruptcy of one of the principal
shippers on the line have caused considerable decrease in the amount of
traffic handled. The railroad hauls little for the farmers except fertilizer,
and much of this traffic moves by trucks from plants situated a short
distance from the line directly to the farms. No passenger service is af-
forded.-V. 127, p. 1671.

Boston & Maine RR.-Bonds Authorized.-
The I.-S. C. Commission on March 18 authorized the company to issue

$7.500,000 1st mtge. 5% gold bonds, series KR, to be pledged and re-
pledged from time to time as collateral security for short-term notes issued
within the limitations of Section 20a (9) of the Inter-State Commerce Act.
The report of the Commission says in part:
The proposed bonds are to be issued to reimburse the applicant for

expenditures made for additions and improvements to its owned and leased
properties, and to provide the means, or to reimburse it for expenditures
made, for purchasing, paying, refunding, or retiring before, at, or after
maturity, the following preexisting bonds: $9,000 of Fitchburg RR.
% bonds due Jan. 1 1932. $2,400,000 of Boston & Maine RHe 5%

bonds due March 1 1932, and $154,000 of Boston & Lowell RR. Corp.
40/ bonds, due April 1 1932. Both the Fitchburg RR. and the Boston
& Lowell RR. Corp. are constituent companies of the applicant embraced
in the consolidation by which it was formed.-V. 134, p. 2331.

Chesapeake Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Dividends $10,320,583 $9,422,375 $7,124,300 56,000,000
Int. earned & misc. inc 25,194 30.501 163,610 165,300
Total $10,345,776 $9,452,876 $7,287,909 $6,165,300

Bond interest  2,248,212 2,327,443 2,354.082 2,385,172
Other interest expense- - 1,549,687 823,472 199,026
General expense  53.357 44.035 34,740 24,377
Net profit for period._ _ $6,494,519 $6,257,927 $4.700,060 $3,755.751

Dividends  5,399.235 5,399,236 4,049.618 2,700,000
Balance  $1,095,284 $858,691 $650,443 $1,055,751

Shares capital stock out-
standing (no par) _ _ _ _ 1,799.745 1,799,745 1,799.745 900,000

Earnings per share  $3.61 $3.48 $2.61 $4.17
Balance Sheet Dec. 31.

A siets--
1931.
8

1930.
$

1931.
Liabilities- $

1930.

Cash 888,867 424,053 Capital stock _ _b 74,242,042 74,242,042
Div. dr int. recle 2,561,880 2,627,693 5% cony, coil.
Investments _ _ al63,126,653 164,880,069 trust bonds_ _ 44,495,000 45,600,000
U. S. Govt. secs 144,000 Accr. Int. on Nis 283,059 285,000
Special deposits_ 619 728 Loans&accts.pay 35,371,587 36,727,810

Paid-in surplus_ 7,644,028 7,774,671
Earned surplus- 4,542,305 3,447,021

Total 166,578,020 168,076,643 Total 166,578,020 168,076,543
a Consists of (1) 4,094.008 shares common stock of Chesapeake & Ohio

By.,27,500 shares common stock Pere Marquette ItY.. 69,000 shares com-
mon stock of Erie RR., and $240,000 par value, 20-year 5 cony, coll.
trust bonds of Chesapeake Corp. b Represented by 1.799,745 (no par
shares).-V. 133, p. 3091.

Chicago Great Western RR.-Abandonment.-
The L-S. C. Commission on March 21 issued a certificate authorizing

the Mason City & Fort Dodge RR. to abandon that portion of its Lehigh
branch, extending southeasterly and southerly from where the branch
crosses the Fort Dodge, Des. Moines & Southern RR. at a point about
2.7 miles southeast of the city limits of Fort Dodge, to the end of that
branch, at Lehigh. about 12.14 miles, all in Webster County, Iowa, and
the abandonment by the Chicago Great Western of the operation of said
portion of the Lehigh branch.-V. 134, p. 1948.

Colorado & Southern Ry.-Abandonment.-
The I.-S. C. Commission on March 16 issued a certificate permitting

abandonment by the company of a line of railroad extending from milepost
21.87, at the Crown Feld Co.'s spur, in a general northwesterly direction
to milepost 29.51 in Water Street, Boulder, 7.64 miles, all in Boulder
County, Colo.-V. 134, p. 1366.

Delaware & Hudson Co.-President Loree Calls Working
of Railroad Credit Corporation Socialistic.-
Tho operations of the Railroad Credit Corp.through which revenues

derived from the freight surcharges that went Into effect on Jan. 4 are
pooled and lent to needy railroads, were condemned by President L. F.
Loree, in the annual report for 1931. Mr. Loree says in part: "The working
of this socialistic experiment will be watched with apprehension. It
was found that this nation could not remain half-slave and half-free; it is
questionable whether the same people can continuo half-socialistic and half-
individualistic. The cost of the latter venture may be even more appalling
than was that of the former."
The remarks of Mr. Loree are given in full text under "Reports and Docu-

ments" on subsequent pages.-V. 133, p. 3784.
Denver & Rio Grande Western RR.-Loan Extended.-
The Chase National Bank has extended to Oct. 1, its $1,500,000 loan to

the road, which fell due April I. The bank's action follows that of the
Reconstruction Finanace Corporation in loaning the carrier $2,500,000 to
provide it with funds to meet current needs. The road originally asked
the Reconstruction Finance Corporatlion for $4,000,000, of which $1,500,-
000 would have been applied to pay off the bank loan, but the application
later was amended and the amount sought reduced to $2,500,000.-V. 134.
p. 2331.

Erie RR.-Bank Loans Extended, etc.-
A total of $2,550,000 in short-term bank loans which fell due Feb. 29.

has been extended to May 29. An additional $2,050,000 in short-term
loans which fell due March 29 is understood to have been extended to May 29
As the I -9 C Commission said in discussing a loan from the Reconstruc-

tion Finance Corporation to the road, the loans of $2,550,000 are repro-
sented by 90-day 5% notes, and were made by six banks in N. Y. City and
one in New Jersey. The security for these loans includes $4,096,000 Erie
general lien 4% bonds, due 1996, and $4,880,000 Erie general mtge. cony.
4% bonds, series D, duo 1953.
The loans of $2,050,000 are secured by $5,447,000 Erie general lien:4%

bonds, due 1996.
Leonor F. Loree, President of the Delaware & Hudson Co. and for many

years a director of the Erie RR., has resigned from the Erie board. So far,
no successor has been named.-V. 134, p. 2141.
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Indianapolis Union Ry.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Operating revenues 8274,317 $352,228 $420,253 $398,520Hire of equipment 2,528

Amt. contr, by ten. rds_ 2,022,766 2,357,088 2,392,929 2,497,128

Total revenue $2,299,611 $2,709,315 $2,813,181 $2,895,648
Operating expenses 1.227,024 1.668.028 1,797,300 1,889,461
Taxes, &c 337,357 337,095 336,987 323,597

Net operating income- $735,230 $704,192 $678,893 $682.588
Other income (net) 39,163 26,107 26,304 18,323

Gross income $774,393 $730,299 $705,197 $700,911
Ded. from gross income_ 486,415 456,893 450,217 454,553

Net income 8287.978 5273.406 5254,981 $246,358
Other approP. of income 103,184 98,137 94.311 88.583

Net income 8184,794 5175,269 $160,670 $157,775
Dividends 109,306 69.503
Balance, surplus 8184,794 $175,269 *51.364 488.272

-V. 133, p. 1924.

Long Island RR.-Pays Equipment Trusts.-
The company April 1 paid off a maturing issue amounting to $125,000

of its series "F" 5% equipment trust certificates.-V. 134, P. 1756•
Maine Central RR.-To Vote on Bonds, &c.-
At the annual meeting to be held April 20 the stockholders will vote

on (1) authorizing the directors to join with the European and North Ameri-
can Ry. in an issue of 1st mtge. gold bonds to be dated on or about Jan. 1
1933 to the amount of $1,000,000 for the purpose of retiring the 40-year
mortgage bonds of like amount maturing on Jan. 1 1933; (2) authorizing
the directors to mortgage the property, appurtenances and franchises of
the railroad of this company located in the County of Coos, N. H. and in
the County of Essex, Vt., for the purpose of securing a loan or loans; or, in
lieu of said mortgage, to make an issue of 1st mtge. gold bonds to be dated
June 1 1932 to the amount of not exceeding $916,000 and maturing not
later than Dec. 1 1935 for the purpose of use as collateral security for said
loan or loans; to mortgage the property, appurtenances and franchises of
the railroad of this company located in New Hampshire and Vermont as
aforesaid to secure said issue of bonds and to do any and all things necessary
or advisable in their discretion respecting the mortgage to secure said loan
and(or) the issue of said bonds and the mortgage securing the same, with
full power in the premises.-V. 134, v. 2331.
New Orleans Great Northern RR.-Committee.--
In view of the possibility of default by company in the payment of in-

terest due Aug. 1 1932, on the 1st mtge. 5% 50-year gold bonds due 1955
It has been deemed advisable to organize a committee for the purpose of
Protecting the interests of the holders of these bonds. The following,
representing the holders of a substantial amount of the bonds, have been
Constituted as such committee.
No deposits of bonds are requested at this time, but bondholders are in-

vited to notify the secretary of the committee of their names, addresses
and the amounts of their respective holdings so as to enable the committee
to communicate with them when, in its opinion, further action is required.
Committee: James G. Blaine, Chairman, F. J. Lisman and W. S. Penick;

H. A. Miskimon, Sec., 120 Broadway, New York City and Beekman,
Bogue & Clark. Counsel.-V. 134, p. 1020.

New York Central RR.-Commutation Rates.-
The New York Public Service Commission has permitted the road to

place into effect a 25% increase in commutation rates and a 20% increase
in family and round trip tickets in and out of the Grand Central Terminal
for a period of five months, during which time commuters will be allowed
to present additional testimony as to why the increase is not justified.
The rate increase was effective April 1.-V. 134, p. 2332.

Norfolk & Western Ry.-Reduce Funded Debt.-
On April 1 the company further reduced its funded debt by the purchaseat maturity, April 1 1932, of $2.000,000 Norfolk & Western RR. New River

division 1st mtge. 50-year 6% gold bonds, with interest to maturity,
through the Bankers Trust Co., New York, or the Fidelity-Philadelphia
Trust Co., Philo& lphia, Pa., trustee of the mortgage issue. This retire-
ment of bonds reduced the total of direct bond obligations of the company
from 888.245,500 to 1086,245.500, which, together with equipment trustobligations now outstanding totaling $6,270,000 and miscellaneous obliga-
tions of 86.086,031. reduces the grand total of funded obligations of the
company to $98,601,531, or 37.6% of the total capitalization of the com-
pany.-V. 134, p. 2332.

Norwood & St. Lawrence RR.-Bonds Authorized.-
The 1.-S. C. Commission on March 17 authorized the company to issue

not exceeding $198,000 1st mtge. 6% gold bonds to be sold or otherwise
disposed of at not less than 95% and int. and the proceeds and (or) the
bonds used to retire maturing bonds.
The report of the Commission says in part:
The applicant has outstanding $188,000 of first mortgage 5% gold bondswhich will mature on April 1 1932. Of this amount $92,000 was issuedprior to the effective date of Section 20a and $96,000 is a part of the$199,000 of bonds authorized to be issued by our order of June 2 1921.To refund the outstanding bonds at maturity, the applicant proposes tomake a new mortgage to be dated March 15 1932, to the Northern NewYork Trust Co.. of Watertown, N. Y., as trustee, providing for a totalof $300.000 of bonds, and to issue thereunder $198,000 of first-mortgage65' gold bonds. The proposed bonds will be dated April 1 

1932'No arrangement has been made for the sale of the bonds, but the applicantrequests authority to sell them at 95 and interest.-V. 122, p. 346.
Pennsylvania RR.-Retires $1,340,000 Equip. Trusts.-The company April 1 paid off a maturing issue amounting to 51,340.000of Its series "B" 5% general equipment trust certificates.
Added $15,000,000 to Investment in Road & Equip. in 1931.More than 815,000,000 were added to the road's investment in road andequipment last year, according to the general balance sheet showing thefinancial condition of the company as of Dec. 31 1931.
The total investment in the company's road, equipment and other generalcapital expenditures now stands at 51,173.929,872. In addition, road aadequipment improvements on leased railroad property amounted to $98,-363,126, making a grand total of 51,272.292,999. The balance sheet alsoreveals that tho company's investment In the securities on the propertiesof affiliated companies amounts to $606,647,446 and in non-affiliated com-panies, including Government bonds. of $90.628,245.
Reflecting the strong cash position of the company at the close of theyear, cash and other quick assets listed in the balance sheet total nearly

$63,000,000. Total current assets amounted to 5100.649,613. comparedwith current liabilities of $55.246,316, while reserve funds and other de-ferred assets amounted to $86,695,740.
The outstanding capital stock, the balance sheet discloses, increased by$6.199,400 during the year, representing new stock issued to employeesunder the plan authorized in 1930 and the sale of unsubscribed stock. Thetotal capital stock on Dec. 31 1931 was $658,134,950.
The chief change In the long-term debt was a new $50,000,000 issue of4 ji % general mortgage gold bonds, due in 1981, which were issued mainlyfor additions and improvements to the property and equipment of thecompany.
Reductions in other funded debt during the year, amounting to more

than $6,000.000, were accomplished through redemption and cancellation
of outstanding bonds, payment of principal amounts due on equipment
trust certificates and the discharge of other obligations.
The profit and loss balance as of Dec. 31 1931 was $202,870,847.-V. 134, p. 2332, 2142.
Pittsburgh Fort Wayne 8c Chicago Ry.-Stock Author-

ized.-
The I.-S. 0. Commission on March 24 authorized the company to theme

$27,752,000 of common stock (star $100) to be delivered to the Penn-
sylvania RR. In satisfaction of an equal amount of indebtedness for
advances.

Authority was also granted to the Pennsylvania RR. to assume obliga-
tion and liability, as lessee, in respect of the stock.-V. 134, P. 2142.

Reading Co.-Obituary.--President Agnew T. Dice died
in Philadelphia, Pa., on Mar. 25.-V. 134, p. 2332.
• Rutland RR.-Dividend Action Deferred.--The directors
on March 29 deferred action on the dividend ordinarily pay-
able about April 15 on the $8,962,500 7% cumulative pre-
ferred stock, par $100, until the May meeting of the board.
Distributions of 2% each were made on this issue on Oct. 15
1929 and in April and Oct. 1930 and 1931.
The directors decided to consider declaring preferred divi-

dends in May and October for payment in June and Novem-
ber. Hitherto, the road has declared dividends in March
and September for payment in April and October.-V. 134,
p. 1368.
St. Louis Southwestern Ry.-Bonds Authorized.-
The I.-S. C. Commission on March 21 authorized tho company to issue

not exceeding 439,599,750 gen. & ref. mtge. 5% gold bonds. series A.".to
exchange par for par so much of the bonds as may be necessary for all or
any part of $9,000,000 of promissory notes and for bonds issued under
mortgages having liens prior to the gen. & ref. mtge., and to pledge and re-
pledge at such a ratio as the Commission may approve not exceeding
518.830,000 of the bonds as collateral security for any of the promissory
notes.
The report of the Commission says in part:
The proposed bonds will be issued for the following purposes:

To reimburse the applicant for expenditures made during 1929
and 1930 for construction of aoditional facilities, and for
additions and oetterments, details of which are given in the
  63,252,cToaggleixeaclaiaonnged for first terminal and unifying mortgage bonds,

consisting of $13,490,000 pledged for short-term notes, 13.575,000
t42,000 pledged under under annuity trusts, and $43,000 held in
the applicant's treasury 

To refund first consolidated mortgage 4% gold bonds maturing
Juno 1 1932. consisting of 8210.727.7o0 outstanding in the
hands of the public and $1,534,003 held in the applicant'streasury 22,261,750To refund first and refunding mortgage 5% bonds of Paragould

author's Won, 175 I.-S. 0. C. 502, and pledged for short-
term notes 

Southeastern Ry. guaranteed by the applicant pursuant to our

511,000
Total   $39.599.756The applicant has outatanding $9,000,000 of promissory notes which,

were issued under our order of Fen. 9 1931 and is authorized to issue from •time to time in renewal thereof similar notes to mature not later thanJuly 1 1932, and has pledged as collateral security therefor $13.490.000of first terminal and unifying mortgage ponds and 3511.000 of ParagouldSoutheastern Ry. 1st & ref. mtge. bends which comprise most of the se-curities authorized to be plodged by our order of Feb. 9 1931.
The applicant has applied to the Reconstruction Finance Corporation

for a loan or loans to pay the promissory notes and the outstanding firstconsolidated mortgage bonds. It seeks authority nominally to issue639.599.750 of its gen. & ref. mtge. bones and to pledge all or any partthereof as collateral security for the loan or loans. It also seeks authority
to exchange the proposed bonds, par for par, for all or part of the $9,000.0of promissory notes, and for bonds secured by mortgages the lien of whichIs prior to the lien of the gem. & ref. mtge. This provision would includethe first consolidated mortgage fiends. If tho applicant finds it necessaryto renew all or part of the $9,000 ,C00 of promissery notes, authority is soughtto pledge as security therefor gen. & ref. mtge. bonds.
Of the $30,599,750 of proposed bonds, 542,000 will not be available forpledge. as that amount must be exchanged for a like amount of first terminaland unifying mortgage bonds hcid in annuity trusts, and $20,727,750 tobe Issued in refunding outstanding first consolidat«1 mortgage bondswould be available only for pledging for a loan to pay these bonds at matur-ity, leaving only 818,830,000 of the proposed bonds availaole for pledgingfor other loans and for all or part of the S1,000,000 of promissory notes. Asno authority is required under section 20a to permit the applicant to pledgethe proposed bonds as collateral for a loan or loans from the ReconstructionFinance Corporation. it will be unnecessary to enter in order in respectof that part of the application which requests such authority.-V. 134.lo• 2332, 2325.

Tavares & Gulf RR.-Bonds Authorized.-.
The I.-S. C. Commission on March 21 authorized the company to procureauthentication and delivery of $42,000 of 1st mtge. 5% gold b.onds, series B.in respect of expenditures for additions and betterments.-V. 135. p. 383.
Western Pacific RR. Co.-Securities AuthorizedThe I.-S. C. Commission on March 24 amended its order of Feb. 27 1932so as to permit the company to issue a note or notes in the aggregate faceamount of not exceeding $5,000,000, to pledge as collateral security thereforgeneral and refunding mortgage gold bonds, series A. in the ratio of notexceeding $125, principal amount, of bonds to each 5100, face amount.of notes. and to exchange the notes at not less than par for not exceeding55,000.000 of its 5% gold debentures.
Authority was also granted, upon the surrender and cancellation of anote for $4.504,000 to issue in exchange therefor a note or notes in anequal aggregate face amount, to be secured by the pledge of $5.630,000.principal amount, of Its general and refunding mortgage gold bonds, seriesA. provided that the total maount of notes to be outstanding at any .onetime under authority of the original and supplemental orders shall not

exceed 55,000.000, and that the total amount of bonds to be pledged as
collateral security for the notes shall not exceed $6,250,000.-V. 124.p. 1950.

PUBLIC UTILITIES.
NeAlliance Power Co.-Protective Committee.

Following the appointment of a receiver for the corn ny and defaultIn the payment of loond interest, a committee has been fofmed for the pro-tection of the interests of holders of the company's first mortgage 6%bonds due Sept. 1 1952.
The committee is composed of Nathaniel P. Glidden, Robert C. Rath-bone and Edward W. Hughes. F. D. H. Gilbert. 72 Wall St. is Secretaryand Burke & Burke, 72 Wall St. are Counsel.
Holders are invited to deposit their bonds promptly with the CommercialNational Bank & Trust Co. of New York, depositary.-V. 126. P. 2145.

American Commonwealths Power Corp.-Brokers Drop
Protest.-

Frederick Peirce & Co., who opposed the protective committee repre-senting holders of the 5A % and 6% debentures in January, have recom-mended that holders of these securities deposit them with the committee.A letter issued by the firm said that its reversal of opinion was dueto the addition of a sixth member to the committee, which now is heldto represent adequately all debenture holders. The new member is StantonGriffis, of Hemphill. Noyes & Co.-V. 134, o. 2333.
American Superpower Corp.-To Reduce Stated Capitalof Preference Stocks.-
The stockholders at the annual meeting on April 15 will vote on aposal to reduce the stated value of the preference shares from $100 to $1each. Favorable action would result In adding the difference of approxi-mately $23,285,000 between the new stated value and the old to capitalsurplus.
The company announces that this action is necessitated if the companyis to continue to pay dividends, by the provisions of the Delaware law whichrequires that no dividends may be declared unless the net assets of the com-pany are in excess of the aggregate stated value of stocks having a preferenceupon distribution of assets. The value of the preference stock on liquida-tion will continue to be a100 a share.The company's letter points out that the preference stock of the corn-pany, when originally created, was carried at a stated value of $1 a shareand that the change now proposed simply restores that status on the com-pany's books. They state also that the current net cash income of the
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'company exceeds the dividend requirement/sof the let pref. stock and covers
a great part or the requirements of the preference stock.

Dividends payable on both the 1st preferred and preference stocks
April I were declared on Jsn. 12 and funds were sot aside at that time to
cover the disbursement in full. On that date the net assets of the company,
with the securities owned by it inclued at market value, showed an ample
margin over the values of both stocks having a preference, as then st ,ted.
Dividend checks were accordingly mailed on April I to holders of record
do March 10, as declared -V. 134, p. 503.

Associated Gas & Electric Co.-Dividends.-
The directors have declared a dividend on the class A stock of 1-80th

of one share of common stock, payable May 2 to holders of record March 31.
In the previous quarter the payment on each share of class A stock was
1-80th of a share of class A stock or 1-800th of a share of $5 pref. stock.

Electric and Gas Outputs Below Last Year's Rate.-
For the week ended March 19 1932 the AssJciated System reports electric

output totaling 49,649.284 units (kwie), a decresse of 5.4% under the cor-
responding week of last year.
Gas output continued to show improvement over the previous weeks,

due to the cold wave. The send out for this week was 376,230,800 cubic
feet, a decrease of less than 1% under the same week of 1931.

105,035 Customers Hold $110,955,357 in Associated Securi-
ties-10,153 Subscribe to Baby Bonds.-

Approximately 27,000 gas and electric customers invested $16,795,626
In Associated securities during 1931. according to the annual report of the
customer ownership department of the Associated System just released.
The total number of customers who have invested is 105,035; their invest-
ment is $110,955,357.
Of the 27,000 customers who invested in Associated securities during the

year, 13,856 were new customer-investors. This represents the greater
part of the increase of 24,000 recorded in the total number of Associated
registered security holders during the year. Likewise, the 105,035 cus-
tomer-investors is almost half the 237,115 total of all registered holders of
Associated securities.
A steadily increasing proportion of customers residing in areas served by

the Associated Gas & Electric System are becoming investors in Associated
securities. The ratio of customer-investors to customers is 1 in 14, com-
pared to 1 in 15 in 1930.
Ix, The current offering of 8% 8-year bonds is progressing favorably, it is
announced. The number of subscribers to the new issue was 10,153 on
March 26. Of these, 6,608 subscribed through "rights" indicating that they
already held Associated securities. 8,475 were customers using Associated
services.

Earnings.-
For income statement for 12 months ended Jan. 31 see "Earnings Depart-

ment" on a preceding page.-V. 134, p. 2334.
Associated Telephone Utilities Co.-New Pres., &c.-
Marshall E. Sampsell. President of this company since its inception in

1926, announced this week that at a directors' meeting, which had just
been held. he had resigned as President of the company and that William
J. Wardall of Chicago had been elected President and Harold V. Bozell
of New York had been elected Executive Vice-President, the latter two
having also been elected directors of the company.
In connection with this change in the executive personnel, Mr. Sampsell

pointed out that the company has grown from a gross of approximately
62.000,000 in 1926 to almost $18,000,000 in 1931, with operations in 25
States, controlling over a half million telephones and the executive problems
In connection with the administration of this system have grown many-fold
and require more executive time and attention than he can now give them.
; The two Vice-Presidents, namely, S. L. Odegard and J. F. O'Connell,
%vho have concerned themselves primarily with operating problems of the
various operating subsidiaries, continue in these positions.-V. 134, p. 1951.

Beauharnois Power Corp., Ltd.-To Default on Interest.
The corporation announces that it will be unable to pay the April 1

Interest on its 6% debentures because of the inability to sell 1st mortgage
"bonds as originally contemplated.

The company expressed hope arrangements will be made during the
90-day grace period to carry the enterprise to completion-V. 134, p. 844.

•
Berkshire Street Ry.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues $560,441 $650,745 $718,069 $739,215
Operating expenses 472,452 542,451 612,420 610,286
Tax accruals 22.670 29,547 21,911 30,534

Operating income_ _ _ _ $65,319 $78,747 $83,739 $98,495
Non-operating income.. _ 2,734 5,049 3,010 1,857

Gross income $68,052 $83,796 $86,749 $100.352
Deduct. from gross inc. x 290,044 287,515 292,527 296,324

Net deficit $221,991 $203,719 $205,778 6195,972
x Deductions from gross income include $209,980 in 1931, $209,930 in

1930_ $209,980 in 1929 and $209,980 in 1928, interest accruing to the
N. Y. N. H. 6c H. RR., but not included in the income account of that
company •

Assets- 1931,
Invest. In road &
equipment $2,412,745

Misc.physical prop 75,948
Deposits In lieu of

mtged.prop. sold 23,222
Cash  75,044
Special deposits_ _ _ 52,523
Misc, accts. rec_ _ _ 5,625
Mats. &supplies_ _ 91,720
Int., dive. & rents

receivable  1,160
Other curr. assets_ 2,350
Unadjusted debits 7,473

Balance Sheet
1930.

$3,610,149

22,011
47,776
23,813
5,742

105,435

360
2,450
10,829

Dec. 31.
LiabilUies- 1931,

Capital stock $5,398,100
Long-term debt_ _ 1,468,000

  Loans & notes pay 3,333,000
811.9e. accts. pay__ 15,530
Matured int ., divs.

ds rents unpaid__ 3,835,154
Aux. Int., diva. &
rents payable..- 34,560

Deferred liabilities 325
Tax liability &

other reserves__ 20,911
Aeon depreciation 309,106
Oth. unadj. credits 4,401
Profit loss_ _ _dot 11,671,277df10348,796

1930.
$5,398,100
1,482,500
3,333,000

21,166

3,596,464

34,983
333

16,854
259,054
34,908

$3,828,566Total $2,747,810 $3,828,566 Total 82.747,810

-V. 132, p. 2383.
Brockton Gas Light Co.-Rights.-
On Jan. 18 1932, the stockholders voted to increase the capital stock

(then amounting to $2,869,150) by the amount of $286,900 consisting of
11,476 shares of the par value of $25 each, such increase having been

approved by the Massachusetts Department of Public Utilities in an order
dated Jan. 12 1932. Thus the total authorized capital stock of the company
becomes 63,156,050.
The stockholders of record Jan. 18 1932 were given the right to subscribe

on or before Feb. 16 at $25 per share for one share of new stock for every
10 shares of stock held.
The stockholders were given the option to make payments for the stock

subscribed for either in full on Feb. 16 1932, or in installments as follows:
$15 per share on Feb. 16 1932. and $10 per share on May 16 1932.
The Old Colony Trust Co. as agent for the trustees (Charles H. Tenney,

Edward M. Bradley, and D. Willard Leavitt) under the stock trust agree-
ment, dated Sept. 15 1931 were entitled as the holders of record on Jan. 18
1932 of 66.006 shares of the capital stock, to take 6,600 of the 11,476
new shares.
The trust company as agent for the trustees under the stock trust agree-

ment dated Feb. 15 1927 which was terminated as of the close of business
on Dec. 1 1931 states: "Because of the fact that some of such holders have
failed to surrender their certificates and obtain in exchange their deposited
stock, the trustees were the holders of record on Jan. 18 1932 of 21,334
shares of the capital stock of the company, and as such are entitled to take
2,133 shares of the new stock offered.
"The trustees accordingly assigned proportionally to the stock trust

certificate holders the 'rights' attaching to the 87.340 shares of deposited
in trustees."stock still of record the names of the -V. 134, p. 1757.

...."-Brooklyn Borough Gas Co.-Extra Preferred Dividend.-
The directors have declared an extra dividend of 6 lie. a share in addi-

tion to the regular quarterly dividend of 75c. a share on the 6% cum.
oartic. pref. stock. payable April 1 to holders of record March 21- Like

amounts have been paid quarterly since and including Ady I 1927.-V. 133.
p. 4328, 3965.

erBuffalo (N. Y.) National Corp.-Pref. Div. Decreased.-
A quarterly dividend of 75 cents per share was recently declared on the

7% cumul. pref. stock, par $100, payable March 31, to holders of record
March 24. Previously, the company made regular quarterly distributions
of $1.75 per share on this issue.

Central Maine Power Co.-Expansion.-
President W. S. Wyman announced the purchase by the Central Se-

curities Corp., a subsidiary, from the Northeastern Public Service Co. of
the Livermore Falls Power & Light Co., Turner Light & Power Co. and
Dennistown Power Co.
The Livermore Falls Co., the most important of the acquisitions, serves

among other communities. Jay, in which are located quarries of the Maine
& New Hampshire Granite Co., DOW busy getting out granite for several
important buildings in different parts of the country.-V. 134, p. 321.

Central & South West Utilities Co.-Earnings.-
Calendar Years-

Int. received and accrued on bonds
1931. 1930. 1929.

and notes receivable, &c 64,404,730 $3,935,457 $3,998,141
Profit on sale of securities to subs. co's 17,166 797,486 ' 250,108
Fees for engineering and other services
to subsidiary companies 50,406 45,680 110,471

Miscellaneous income 3.079 30,457 1,108

Total income $4,475,381 $4,808.980 $4,359,828
Administrative expense 147,419 133,415 176,473
Miscellaneous charges 94,141 86,854 105,304
Interest 178.821 178.737 181,536
Provision for taxes 14,676 22,996 12,631

Net income $4,040,324 $4,386,977 $3,883.885
Previous surplus 3.049.685 1,862.516 1.201,205
Surplus arising from repurchase & can-

cellation of prior lien pref. stock Cr .50.381

Total $7,140,390 $6,249,493 $5,085,090
Prior lien stock dividend 902,350 900,000 900.000
Preferred stock dividend 932,706 932,750 932,750
Common dividends, cash 1,186.875
Common dividends, stock 1,595.079 1.167,059 202,948
Reserve for contingencies 200,000
Write down of notes reedy. & invests. Dr831,662

Balance $2.878,593 63.049,685 $1,862,516
Consolidated Earnings Statement of the Subsidiaries.

Calendar Years- 1931.
Gross earnings $30,529,633
Operating expenses including taxes 15,063,402
Maintenance expenditures  1,502.541
Retirement appropriation  1,386.687
Rental of leased properties  10,802
Profit on sale of securities Cr.1,066,595
Bond, debenture and int. charges paid

1930.
633,994,132
16.808,639
2,072,763
1,475,829

23,486

1929.
634,752,492
17,487,064
2,305,823
1,436,177

11,852

or accruing to outside holders 5,348,316 4,598,587 4,364,690
Amortization of disct. on seems., &c. 457,507 444,202 433.770
Divs, on stock and proportion of sur-

plus to outside holders 3.262,485 3,211,062 3,098.882
Total earnings accruing to Central
& South West Utilities Co 64,564.487 $5,359.563 65,614,234

Of above amount. Central & South
West Utilities Co. received and ac-
crued as int. on bonds & advances 96,987 250,234 242,580

Received & accrued as diva, on stock 4.203.377 3,573.932 3.723.323
Central & South West Utilities Co's

proper. of surplus carr'd to aggre-
gate surplus account of sub. co's
on their own books $264,123 61,535,397 $1,648,332

Comparative Balance Sheet Dcc. 31 1930.
1931. 1930. 1931. 1930.

Assets- 8 Liabilities- $
Cash 620,550 630.547 Notes payable__ 750,000
Notes and accounts Bank loans  500,000
receivable 459,687 946,278 Accounts payable. 68,604 72,688

Interest and dive. Taxes accrued-- 16,234 20,863
receivable 342,727 788,288 Divs. accrued. -__ 227,900 229,094

Organiz. exp., &c_
Advances to sub-

150,307 125,813 Llab. under syndi-
cate participaen 103,539

sidiary co's 1,040,136 22,000 Adv. from sub. co's 3,451,807
Investments 53 521,583 49,763,862 Corn, stock env_ _deo. 409,234

Re9. for cooling__ 400,000 400,000
$7 prior lien pref _al 1.367.528 12,055,000
$6 prior lien pref _b 1,058,000 1,242,000
Cum. pref. stock _c12,249,375 12,249,375
Common stock_ .423,404,177 22,214,085
Surplus  2,878,593 3,049.685

 56,134,990T6tal56,134,99052,282,789 Total 52,282,789
a Represented by 124.500 shares of no par value. la Represented by

13.500 shares of no par value. c Represented by 133.250 shares of no
par value. d Represented by 3,258,905 shares (including scrip) of no
par value .-V . 133. p. 2761, 3092, 3252, 3462, 3787. 3965. 4157: V. 134,p504

Chicago North Shore & Milwaukee RR.-Plan to Fund
$2,000,000 Notes Due April 1 1932.-

Halsey, Stuart & Co.. Inc., in a circular to holders of the 3-year 6% notes
due April 1 state in substance:
Due to continued unfavorable business conditions affecting all railroad

oje fitiogoingiliv3wyiellabre4igable Jio narortuesngedfuoer at m
ril 1 1932. 

aturity

however, has authorized Halsey Stuart & Co., Inc.P  to present to note-
holders an offer of extension. This offer is made subject to acceptance by
the holders of the outstanding notes; to approval by the I.-S. C. Com-
mission and the Reconstruction Finance Corporation of the company's
pending application' for a loan to provide funds necessary to consummate
this offer, to meet certain equipment obligations and to assure continuity
of operations; and to approval by the Illinois Commerce Commission and
the Railroad Commission of Wisconsin. Unless this offer of extension is
accepted by noteholders, the compay is faced with receivership and the
usual detrimental consequences of such procedure.
The plan, briefly, provides for the following:
(1) Payment of interest due April 11932.
(2) A substantial cash payment in reduction of principal. This payment

will not exceed 25% of the principal; if less than 20%, depositing note-
holders, who so desire, may withdraw their notes without expense, pursuant
to o (3)the Ep lxaenh.a

nge of unpaid principal for new 3-year 7% Income gold notes,
interest upon which will be cumulative. The new 3-year 7% income gold
notes will be limed in the amount of the unpaid principal.
(4) Noteholders will be subject to no expense in connection with the plan.
(5) If the plan is declared operative, the above payments and delivery

of the new notes will be made as soon thereafter as possible.
In order that the plan may be declared operative, it is necessary that the

holders of the outstanding notes arrange for their deposit before April 1
1932 in approval of the plan. Deposits should be made at once with Halsey.
Stuart & Co., depositary, 201 South La Salle Street,. Chicago If the plan
is not declared operative, deposited notes will be returned without expense.
The annual report for 1931 (V. 134. p. 2143) indicates gross income of

635,635 in comparison with interest on funded debt of $1,149.551: the net
loss for the year after all deductions being $746,579. Current liabilities,
it will be noted, excluding the 62.000.000 gold notes due April 1 were
$2,452,330 in excess of current assets. The gold notes, further, were junior
to the lien of $15,115.800 mortgage debt.
The above figures emphasize clearly the seriousness of the situation and

the necessity of immediate co-operation on the part of all note holders in
approving the plan. We recommend the plan as the most practical means

possible in the circumstances to avert imminent receivership. Because

of the exceedingly short time remaining prior to April I, it is imperative

that note holders, in their own best interests, arrange for the mmediate

deposit of their notes
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Court Holds I.-S. C. Commission Need Not Pass on Line's

Securities.-
Judge Charles E. Woodward in the U. S. District Court at Chicago, hasentered a decree dismissing for want of equity the case of the United Statesagainst the company which has been pending for some time. The Govern-.ment had brought suit to enjoin the road from the issuance of further se-curities without the approval of the I-S. C. Commission.The securities of the road have, since March 1 1920, been approved bythe Illinois Commerce Commission and the Railroad Commission of Wis-consin, now the Public Service Commission of Wisconsin. The companymaintained that it was an inter-urban electric railroad and as such wassubject to the jurisdiction of the State commissions and was excluded fromthe provisions of Section 20-A ot the Inter-State Commerce Act, generallyknown as the securities section.
The decree of the court finds that the company at all times has been andnow is an interurban electric railroad and that all of the securities issued bythe North Shore line were validly issued.
Seeks Bond Issue-Applies for R. F. C. Loan.-
The company has applied to the I.-S. 0. Commission for authority to issue

$2,722,000 of first & ref. mtge. 53.•5% bonds.
The company also applied to the Reconstruction Finance Corp. for a loanof $41,150,000 for which it will pledge $2,056,000 of its 1st & ref. mtge.series B % gold bonds.-V. 134, P. 2143.

Connecticut Company.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues_-- -$10,432,644 $11,956,815 $13,399,101 $13,734,222
Operating expenses_ 7.836,377 9,086,521 10,546,907 10,759,127
Tax accruals  517,360 554,094 678,173 725,357

Operating income_ - - - $2,078,907 $2,316,200Non-operating income__ 180,860 163,084

Gross income  $2,259,767 $2,479,284Deduct, from gross inc  1,761,580 1,260,494

Net income 
Dividends 

Balance, surplus

$2,174,021 $2,249,738
146,046 154,641

$2,320,068 $2,404,380
1,289,727 1,373,431

$498,188 $1,218,790 $1,030,341 81,030,948
1,000,000 300,000

$498,188 $218,790 $730,341 $1,030,948
Balance Sheet Dec. 31.

1931. 1930.
Assets- $Invest. in road ex
equipment 48,035,498 50,071,522Expend, on leased
lines  5,659,062 5,907,464Misc. phys. prop  47,072

Deposits in lieu of
mtged pron. sold 68,864

/nveet. in affil. cos. 647,688
Other investments 75,045
Cash  223,607
Special deposit s  40,168
Loans & notes rec_ 51,519
Misc. accts. rec.__ 181,892
Materials ,t; sum. 667,955
0th. curr. assets  10,615
Deferred assets__ _ 2,808,712
Unadjusted debits 113,088

66.739
304.500
75,045
774,802
40,177
151,919
190,567
822,603
12,940

2.640,842
146,695

Total 58,630,785 61.205,816
-V. 133, P. 2927.

1931.
Liabilities- 3

Capital stock 19,877,000
Long-term debt- _ _20,132,000
Loans & notes pay 4,128,024
Misc, accts. pay 435,663
Acer. int. & rents

payable  134,273
Other curr. liab._ 12,011
Deferred liabilities 1,788,650
Tax llab. Jr other

reserves  587,713
Accr. depr., equip.
& buildings__   6,883,136

0th. unadi. credits 394,410
Rehabilitation fit  
Misc. fund reserves 2,332,199
Profit & loss  1,925,705

1930.

40,000.000
1,026,000
3,033,048
447,978

156,213
11,760

1,789,079

735,391

5,866,917
405,825

4,702,391
2,161,309
869,905

Total 58,630,785 61.205,816

"1 Indiana Bell Telephone 
of the Lawrence 

Co.-Acquisition.-- •
properties Telephone Co. 134. p. 19513,.

LThe I.-S. C. Commission on March-24. approved the i xrisition by thecompany of the prop 

-rInland Gas Corp.-Ptan-Doferred-.--
the decrease in earnings of the company and of the Kentuck F`uel Gas

-The reorganization plan for the corporation has been deferred)oecause of
Corp., according to the committee representing holders of Inland Gas firstmortgage 63-i % bonds, due in 1938, and Kentucky Fuel Gas first mortgage% bonds, due in 1942.
The committee. In investigating the properties of both corporations, hasexamined gas purchase and,sales contracts. The receiver for the pioisnleshas under advisement the revision of certain purchase contracts. Sevegalsales contracts have been modified by court order.The receiver's operating statement for 1931. without providing for intereston funded debt and certain receivership expenses, shows for Inland Gas -anet lass of 398.681 and for Kentucky Fuel Gas a net loss of 621,686. Judgingfrom results in the last quarter of 1931 the committee believes it is desirableto continue operating the properties under the receiver pending a Moresuitable time for possible reorganization.The committee has received deposits of more than 65% of Inland Gasbonds and of more than 70% of Kentucky Fuel Gas bonds, and is requestingfurther deposits.-V. 132. p. 4587.

'International Telephone & Telegraph Corp.-ReducesBank Loans.-
The "Wall Street Journal" of March 30 had the following'About 51,000.000 of the 341,217.772 bank loans which this corporationhad outstanding at the close of last year, have been paid during the firstquarter of 1932. Foreign loans of subsidiaries which fell duo during the •quarter were quickly renewed. The company is in a good financial position 'to carry out its small expansion plans for this year.
Reports that International stock is being sold by Kreuger & Toll interestsare without foundation. Kreuger & Toll have no International stock to sell.Despite reports to the contrary. no International stock ever was turnedover to the Kreuger interests.
The terms of the transaction a year ago whereby the Internationalobtained an interest in the L. M. Ericsson Co., of Sweden. a subsidiary ofKreuger, did not involve turning over any stock of the International. con-trary to a general belief that 410.000 shares of International were given toKreuger for the interest in Ericsson. Officials of International have neverpublished what consideration was involved in the sale and refuse to do so

now.
First quarter earnings are running about 25 cents each on 6.400,200shares of stock. In the last quarter of 1931 they were 17 cents a share.
Economies recently effected are credited for this slightly improved show- ,

ing. It is being made despite the fact that subsidiaries like Postal are
suffering from the general business decline. The telephone business probably •
is the only department making a satisfactory showing.-V. 134. p. 2145. •

Kansas Power 8c Light Co.-New Control.-
See Illinois Power & Light Corp. above.-V. 134. p. 846.

'Lexington (Ky.) Telephone Co.-Smaller Pref. .
A quarterly dividend of $1.50 per share has been declared on the 6 Jicum. prior pref. stock, par $100, payable April 15 to holders of record March

31. Previously, regular quarterly distributions of $1.62% per share were
made on this issue.-V. 131, p. 1565.

--- Middle West Utilities Co.-To Omit Dividends-Readjust-
ment of Capitalization Proposed-Ma*-Seil-8emraffts-Proper-

.44ese--It is announced that it" will be necessary to omit the
quarterly dividends ordinarily payable about May 15 on the •.Consolidated Gas Electric Light & Power Co. of

Baltimore.-No 1932 Fluanang Anticipated for Extensions
and Improvements.-

President Herbert A. Wagner, In a statement mailed to the stockholderswith current dividend checks, states that "it is anticipated that availablecash, together with proceeds from the sale of preferred stock in small lotsto customers, will make it unnecessary for toe company to do any furtherfinancing for extensions and improvements during 1932." He further statedthat "the company will have no maturing bond issue until 1935."The recent annual report pointed out that the Safe Harbor Water PowerCorp., through permanent financing, repaid the Consolidated company alladvances in connection with the construction of the $30,000,000 Safe Harborhydro-electric plant. The company, therefore, began the year in strongcash position. The company has $6.077,363 cash as of Dec. 31 1931, whichof itself is substantially in excess of the $5,000,000 construction budgetfor 1932.-V. 134, p. 2141.

Dominion Power & Transmission Co., Ltd.-Re-
demption.-
This company. in liquidation. has made arrangements with the Harris

Trust & Savings Bank, trustee, to redeem $4,802.000 of the bonds matur-
ing April 1 1932 in New York funds, according to President W. E. Phin.--v. 132, p. 309.

Edison Electric Illuminating Co. of Boston.-Stock-
holders Approve Application for Permission to Issue Addi-
tional Stock.-
The stockholders on March 30 voted to authorize the President to makean application to the Massachusetts Department of Public Utilities forauthority to issue 178,292 shares of additional capital stock for the purposeof realizing funds to pay for additions and improvements to property.
President Charles L. Edgar stated that this action of the stockholders was

a preliminary step. The company desires to be in a position to issue this
stock next fall (probably on a basis of one new share for each three shares
held) if it is then deemed advisable, although if market conditions werenot favorable to a stock issue some other plan would probably be adopted.
President Edgar referred to the fact that the company has $70,000,000notes coming due next winter, and stated that it was felt the stockholders

should have a larger proportionate investment in the property.
The meeting was adjourned to May 2. The price at which it is desiredto issue the stock will be named by the company on the date assigned bythe Department for a hearing on the application.-V. 134. p. 2144.
Electric Public Service Co.-Interest Paid.-
On March 30 the Delaware Court approved the payment of the April 1interest on the 15-year 6% secured gold oonds, series A. due April 1 1941.and on the 15-year first lien collateral 5%% gold bonds, series C, dueApril 1 1942.-V. 134. p. 2335.

0-Federa1 Public Service Co.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 1 % % dueApril 15 on the % cum, pref. stock, par $100. The last regular quarterlypayment on this issue was made on Jan. 15 1932.-V. 132, p. 3145.
Fulton Light, Heat & Power Co.-To Pay Bonds.-
The 3281,000 5% bonds due April 1 will be paid off at office of New YorkTrust Co., Now York.

Illinois Power & Light Corp.-Sells Kansas Holdings.-
This company recently sold its common stock interest in the KansasPower & Light Co. to the North American Light & Power Co., as of Dec.31 1931, it is stated. The Illinois company sold its interest of 34,000,000common stock (par $10 per share) for $4,072,000.Since Jan. 1 1932. substantial payments have been received on accountsduo from affiliated companies. Notes payable to banks have been re-duced substantially and 8572,000 on maturing funded debt has beenpaid. Capital requirements for balance of the year are unusually smalland it is nelo.expected any permanent financing will be required.Payment was made by delivery to Illinois Power & Light Co. of $44,072,000par value of 6% cumul. pref. stock of the Kansas company, which waspurchased from the latter by the North American company at par. TheNorth American company, in connection with the sale, was given theoption to repurchase the Kansas Power preferred until Dec. 31 1938

'
 atpar and in turn pledged the $4,000,000 par value common stock of theKansas company with the Illinois company as security for the exerciseof the option.-V. 134, p. 1760.

N cum cony. pref. stock, series A, and on the common
stock, both of no par value. From Feb. 15 1930 to and
incl. Feb. 15 1932 the company paid each quarter 2% in'
common stock on the common stock and $1.50 per share
in cash (or 3-80ths of a share of common) on the $6 pref.
stock.
In connection with the proposed readjustment of capital,

President Martin J. Insull, in the annual report for 1931,
states:

Conditions which have developed have made necessary a reduction inbook value of some of the assets of this company. Such action has alreadybeen taken to the extent of $35,152,202. Studies now being pursued by •the directors will undoubtedly show the necessity of further reductions andwrite-offs. Both this company and its constituent holding companies havelarge bank loans which sooner or later will have to be funded. Adversesecurity market conditions for nearly two years past have prevented the ,issuance of capital securities to provide for investments represented bythese temporary bank loans. In addition. $10,000.000 gold notes held bythe public are due June 1 1932. Because of this situation it will be necessarYto omit preferred as well as common stock dividends to conserve the com-pany's cash resources.
The directors, therefore, are giving intensive thought to the evolutionof a comprehensive plan which will raise sufficient new capital to retire the .gold notes, to fund most of the bank loans and which will finally producea program sufficiently flexible to provide for future capital requirements. .This program will necessarily involve a readjustment in tne company'sstock capitalization. It is hoped to place the plan before you within acomparatively short time for your favorable consideration. The physicalproperties of your subsidiary utility companies are in excellent operatingcondition and are situated in growing sections of the country. Current .earnings may be considered satisfactory under existing business conditions.If. further, the company can be given through the development of such aplan as above mentioned, a sound financial structure under which the meet-ing of future demands for capital is feasible, the company's future wouldthen seem assured.
The management is convinced that as a part of any comprehensive pro-gram of placing this company on a stronger financial foundation, and inview of present conditions, there should be adopted a more liberal policy

of depreciation of the utility properties, and that such a program shouldalso contemplate such a dividend policy as will insure the highest possiblecredit for all the subsidiaries as well as this company.
All the foregoing is manifestly in the interest of every stockholder.although it may result in a reduction in the cash dividend income to bereceived by this company.
Bearing upon the final determination of a plan are involved the questionsof possible appreciation in values of certain properties now owned by thecompany and also the sale of properties, including one or more of its utilityproperties to other interests when this can be done advantageously.

Subscription Rights to Additional Capital Stock Modified.-The stockholders on March 29 approved a proposed amend-ment to the certificate of incorporation modifying in certainparticulars the pre-emptive or subscription rights of thestockholders. (See details in V. 134, p. 2336.)
Annual Report.-The financial report for the calendaryear 1931 will be found under "Financial Reports" on a'preceding page.-V. 134, p. 2336.

-.Minnesota Northern Power Co.-Dividends Deferred.-The directors recently decided to defer action on the quarterly dividendsdue April 1 on the 7% cum. pref. stock and 6% cum. pref. stock par 8100 ,as well as on the com, stock, of no par value. The company On Jan. 2last made quarterly distributions of 1% % on the 7% pref., 1 t. % on the6% pref. and 1% in common stock on the corn. shares. From Oct. 1 1930to and incl. Oct. 1 1931 quarterly cash dividends of 15 cents per share weremade on the latter issue.-V. 134, p. 136.
New York Edison Co.-New Vice-President.-Joseph F. Becker, Sales Manager of the United Electric Light Sc PowerCo. has been elected Vice-President in charge of sales of the New York •Edison and United companies. He has been sales manager of the Unitedcompany since 1909.-V. 134, p. 1370.
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New York State Rys.-Wage Reduction.-
Employees of this company, numbering about 3,000. on March 29 signed

a new agreement providing for a wage reduction of 10% with a maximum
mat' of five cents an hour. The agreement becomes effective May 1 and
affects all motormen and conductors on the company's lines in Rochester.
Siracusa and Utica.-V. 133, p. 2104.

New York Telephone Co.-Expenditures.-
The expenditure of 511,613,125 for now construction throughout the

State as authorized by the directors at the regular monthly meeting on
licIarch 23, President J. S. McCulloh announced. This brings the total
,titagiip;liViliglgr5 the first n tphrrne4iinmriftnhrstiolfe tnt4eriseianrn to nf late ,

cilitles in 
t iti)ef

metropolitan area.-V. 134, p. 2337.

N. Y. Westchester & Boston Ry.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues  $2,185,468
Operating expenses  1,457,417
Tax accruals  280,136

Operating income__ _ _ $447,916
Non-operating income__ 27,623

Gross Income  $475,538
:Deducts. from gross inc 2,853,895

Net deficit  $2.378,356

$2,390,399
1,622,858
239,672

$527,868
12,653

$540,522
2,448.950

$1,908,428
Deductions from gross income include $1,413,290 in 1931. 81,357,635

In 1930, $1,323,117 in 1929 and $1,2733V in 1928. interest accruing
to H the N. Y. N. . & H. RR. but not included in the income account
of that company.

Assets-
Invest, in road &
equipment 25,459,696 25,443,531

Deposits in lieu of
mtged prop. sold 6,598 107.065

Invest. In afM. cos 28,457 33,657
Other investments 106,025
Intangible assets._ 8,193,291
Cash  75,565
Special deposits__ _ 435,803

• Misc, accts. reedy 24,040
Materials & suppis 59,472
Other earn assets.
Defermi a.ssets  20,199
Unadjusted debits 1,344,305

$2,485,395 52.530,489
1.521,839 1,570,219
272,554 275,818

$691,002 $684.452
10,452 12,460

$701,453 $696,912
2,794,877 2,667,848

$2,093.423 51.970,936

Balance Sheet Dec. 31.
1931. 1930.

8,193.291
67,082
437,692
18,712
69,628

247
20,202

1,387,096

Total 35,753.452 35.778,203
-V. 132, P. 2388.

Niagara Hudson Power Corp.-Earnings.-
Consolidated Income Account or Calendar Years.

Operating revenues $77.449.1:21 $78,833.840 879,722,803
Operating expenses  26.487,430 28,001,694 28,318,263
Retirement provision  4,544,140 4,753,020 5,277,581
Taxes  10,024,869 10,070,064 10.055,072

Operating

1931. 1930.
LiaHlittes-- S $

Capital stock  5,005,250 5,005,250
Long-term debt 23,562,104 23,672,841
Loans & notes pay-23,582,310 22,619,760
Audited accts. &
wages payable  476,491 355,860

Misc. accts. pay  263,784 267,898
Matured int., dive.
& rents unpaid.16.257,749 14,944,899

Acer. Int., dive. &
rents payable__ _ 215,310

Other cum !late  5
Deterred liabilities 155
Tax liability  5,178
Accrued deprec.-
equipment  1,010,508

Other unadi. credit 209
Additions to prop.
through surplus_ 13,883 13,883

Profft & lose-Dr_34,639,485 32,224,034

220,788
42

25,155
5,800

869,512
548

Total 35,753,452 35,778,203

536,392.682 836,008,763 $36.071,887
Non-opera income, net  1,114,539 1,504,473 2,712,926

Gross income 537,507,221 837,513.235 $38,784,813
Int., amortization of debt. disct.. &c_ 11,747,122 10,602,367 11,464,675
Divs. on pref. stocks of sub. cos  12,046,316 12,023.101 12,058,266
Special income less special charges_   270,740 Cr766,835 Cr495,885
Share of inc. applic. to minority ints- - 33.177 96,257 169,218
-

Net income $13.409.865 $15,558,345 815,588,539
nivs. paid by Niagara Hudson Power
Corp 10.442.757 10.318.952 4.675,389
Balance  $2.967.108 55.239.393 810,913,150

Earnings per share on common  $0.51 60c. 61c.
Consolidated Balance Sheet Dec. 31

1931. 1930.
Assets--

Plant St prop .__695,633,113 674,494,204
Sinking, funds &

special depos_ 774,383 1,945,044
Cap.stks. of 0th.

pub. Mil. cos.
& sundry Inv_ 51,481,769 50,975,938

Cash Sc callioans 12,337,335 14,347,940
Notes&accts.ree 12,080,021 18,472.842
Marketable secs. 2,028.757 2,029,758
Unpaid subscr.to

capital stk. of
stitedd. cos_ __ 119,541 248,180

& supers 4,909,629 5.615,020
Prepayments_ __ 2,226.310 1,396,871
lineman. debt

Meet. & exp.. 10,727.895 10,701,347
Other def. age_ 6,701,105 4,071,047

1931. 1930.

Funded debt of
subsid. cos-- _215,147,650 206,129,250

Pref. stocks of
subsid. cos-- _187.443,394 187,316,654

Minority Mts, in
subsid. cos__ _ 204,634 431,005

Long term liab.
relating to Sa-
candaga and
Stillwater ree-
ervoirs_____ 5,491,009 5,636,438

Notes payabfb__ 25,000,000 25,000,000
Ace'ts payable__ 4,778,297 4.835,860
Int.& taxes accr. 6,895,631 6,456,865
Prof. diva. awe_ 994,749 990,809
Consumers' dep. 1,393,194 1,403,553
Res. for retire, of

plant & prop_ 30,066,077 29,279,760
Sundry reserves 3,280,606 3,708.235
E ; pdsubscr.for

units of stock
purch. fund__ 1.016.1343 348,541

Subscr. to corn.
stk.of sub.co. 274,249 559,937

Capital stock _ _ y261,490,575 260,019,297
Paid-in surplus_ 43,556,594 43,162,541
Earned surplus_ 11,986,555 9,019,447

Total 799.019,853 784,298,192 Total 799,019,858 784,298,192

y Represented by 26,149,057 shares of $10 each.-V. 134. p. 2337.

North American Light & Power Co. (Del.).-A cguis
See Illinois Power & Light Co. above.-V. 134. p. 1579.

Northern Indiana Power Co.-Consolidation.-
Fly the terms of the consolidation of the Wabash Valley Electric Co. and

Attica Electric Co. with Northern Indiana Power Co. preferred stock and
common stock of the constituent companies wore exchanged for tireferred
and common stock, share for share, in the combined coompany .

Capitalization Giving Effect to the Mrracr .
First & refunding mortgage bonds    $8,939,500
Underlying bonds   4,704,400
Preferred stock ___________________________ 946,000
Common stock   6,473,800
po All of the above securities except $1,716,560 of underlying oonds are
deposited with the trustee of the mortgage of Central Indiana Power Co.
as collateral for $9,384,500 of let collateral and refunding gold bonds of
which 51,321,000 are in the treasury of Central Indiana Power Co.
Inasmuch as these companies are subsidiaries of Central Indiana Power

Co., the above transaction does not affect the securities in the hands of the
public.

Proposed Purchase.-
Purchase of the properties of the Greencastle Gas Sc Electric Light Co.

by the above company is proposed in a petition filed with the Indiana
p. S. Commission. Greencastle Is supplied with electricity by the Northern
Indiana Power Co. and with gas by the Greencastle company.
The value of the Greencastle company's properties is estimated in the

petition at $119,857 as of Dec. 31 1931, and is subject to an aggregate

Principal amount of $33,600 1st mtge. 6% gold bonds which would be
assumed by the Northern Indiana Power Co., if the transfer is approved.
Both companies are subsidiaries of the Midland United Co.-V. 134.

p. 327.
Northern Ohio Telephone Co.-Earnings.-
Calendar Years-1931. 1930. 1929.

Telephone operating revenues $924,406 $955.881 $937,152
Telephone operating expenses 357,873 428,244 413,926
Depreciation 204,400 180,000 180,000
Taxes assignable to operations 93.220 91,466 90,366

Operating income $268,913 $256,171 $252,859
Non-operating revenue 3.473 3,866 3,021

Gross income $272,386 $260,037 $255,880
Interest, &c 109,517 106,796 108,035

Net income $162,869 $153,241 $147.844
Preferred dividends 68,395 68,354 68,289
Common dividends 89,776 74.814 59,850

Surplus $4,698 $10,073 $19,793
-V. 132, p. 2388.

' Northwestern Power Co., Ltd.-Scrip for Bondholders.-
Holders of let mtge. 6% cony. series A bonds under date of March 1 have

received offers of scrip amounting to $5 for each $30 coupon in settlement
of the difference between Canadian funds and United States funds as of
January 2.
The coupons due on January 2, which were payable at the option of the

holder either in Canadian or United States funds, were paid in Canadian
funds by the company. which Is a subsidiary of the Winnipeg Electric Co.,
Whereupon Kissel

' 
IOnnicutt & Co. advisee' holders to demand payment in

New York funds, failing which, upon advice of counsel, the bankers said,
a default under the indenture securing the bonds would exist.
The scrip would be a direct obligation of the Northwestern company and

will be guaranteed as to principal and interest by the Winnipeg Electric Co.
It will be dated Jan. 2 1932, and mature on Jan. 2 1935, carrying Interest at
the rate of 6% annually payable on Jan. 2 of each year. Both principal and
Interest of the scrip will be payable in New York in United States funds.
It is understood that no dividends will be paid so long as any scrip remains
outstanding-V. 134. p. 327.
"Ohio Associated Telephone Co.-Initial Pref. Div.-

l/i
th 7% cum. pref. stock par $20. payable April 1 to holders of record

n initial quarterly dilend of 35 cents per share has been declared on

March 19.-V. 134. p. 1571.

hio River Railway & Power Co.-Defers Dividend.-
Tho directors recently voted to defer the quarterly dividend of 13i % due

Aprli 1 on the 7% cum. pref. stock, par $100.-V. 118. p. 3078.

-

Peninsular Telephone Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Gross revenue_ _ _ ______ $2,154,935 $2,150,770 $2,196,579
Oper. exp. & all taxes-- 665,356 668,534 669,702
Maintenance  305,830 324.171 356,455
Interest charges  264,040 267,424 285,406
Amort. of dt. disc. & exp 12,249 13,220 17,558
Res. for accrued deprec_ 444,618 439,449 435,626

1928.
$2,290,545

744,804
362,471
300,158
14,256

415,265

Net income  $462,842 $437,972 $431,830 $453,591
Preferred dividends__ - - 245,000 245,000 245,000 245,000

Balance, surplus  $217,842 8192,972 8186,830 $208,592
-V. 132. p. 3526.

Philadelphia Electric Co.-Earnings of System.-
Calendar Years- 1931. 1930.*

Operating revenues $65,669,650 $65,303,339
Operation  22,283,871 21,821,533
Maintenance  2,613,723 2,926,980
Renewals & replacements  5,457,407 5,769,791
Taxes other than Federal  2,500.400 2,397,310
Federal taxes  2,864,755 2,404,546

Operating income 829,949,494 829,983,180
Non-operating income 648,787 488,778
Gross income ...$30,598.28l $30,471,958

Interest on funded & unfunded debt  7,887,508 8,242,264
Amortiz. of debt disc. & exp., rentals & oth. chits_  732,548 688,416

Net income $21,978,224 521,541.278
* Restated for comparative purposes.
Consolidated Statement of Surplus Dec. 31 1931.-Unappropriated surplus,

Dec. 31 1930, 515,857,623: balance from income account. year 1931,
21,978.224: total, $37,835,847. Dividends: Philadelphia, Electric Co..
$19,799,683; Philadelphia Electric Power Co., $960,000: Susquehanna
Utilities Co.. $33,032; unamortized debt discount and expense, and pre-
miums in connection with retirement of bonds, expense in connection
with sale of preferred stock of Philadelphia Electric Co., $3.171.448;
sundry Items (credit). $27,681: unappropriated surplus, Dec. 31 1931.
$13,899,365.

Condensed Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets- $ $ Liabilities- $
Fixed

dlucea)p . 
(book Preferred stock 827,028,530 12,608,030

359,511,406 348,549,741 Corn. stock_ _ .b135,116,005 135,116,005
Investments ___ 5,201,582 5,802,707 Phila. El. Pow.
Bk. td. & special Co., pref-____ 12,000.000 12,000.000

deposits 9,583,088 8,653,151 Suseuqh'a UM.
Cas   12,113,039 7,120,146 Co., prof,. _ _ 550,100 603,400
Notes receivable 1,502.438 331,366 Phi a. Steam Co.
Acets.receivable 7,637,457 7,536.031 coax  2,500
Mktg. &supplies 3,940,954 3,739,527 Installm'ts paid
Subscriptions to on cap. stock

capital stock_ 104,508 Phila. El. Co. 450,093
Prepaid accts.__ 279,352 300,567 Funded debt _ ..168,456.000 1549.,530706

:500
000500

Unam. debt disc. Real est. mtge._ 45,500 230,
Sc expense_ __ _ 8,016,519 5,110,491 Notes payable_

Other defer chits 1,996,602 1,698,895 Accts. payable. 3,851,467 5,796,303
Divs. payable  4,099,986 4,819,730
Accrued accts_ . 10,259,689 7,638,097
Def. credit sects 45,769
Renewals Sc re-
Placements resz23,447,282 20.761,740

Other reserves  9.733,760 9,293,759
Surplus (earned) 13,899,365 15.857,624

Total 409,886,946 388,832,624 Total 409,886,946 388,832,624
a Represented by 274,263 (no par) shares. b Represented by 10,349,230

(no par) shares.-V. 134, p. 1023.
Public Service Co. of No. Illinois-Holdings Listed.-
In answer to rumors involving the company, Mr. Insult March 30 issued

the following list of holdings of the corporation as of Dec. 31 last, totaling
$38.755,504:
UMW, Company Insestments.-815,298.810. 39.5% of total investmerits.

This included ownership in companies with which, or with subsidiaries of
which, the Public Service Co. of Northern Illinois has electricity or gas
supply relations, and are permanent investments which tend to insure the
general plan of power and gas supply over the area served. These com-
panies are: Western United Corp., Midland United Co., North American
Light Sc Power CO., McHenry County Light & Power Co., and Calumet
City Public Serb ice Co.

Coal hams:3.-827102. 0.7% of total. The Public tierviee Co. has
protected its fuel supply for years to come through ownership by the sub-
sidiary In the 1'eabody Coal Co.

Beal Estate.-$3.881.818. 10% of total. This includes the interests of
the subsidiary in the north half of the block of Chicago Loop property
bounded by Dearborn and Clarks Sta., east and west

'
and Monroe St. on

the north on which stand the Chicago Trust, Westminster and other build-
ings: properties In Waukegan. Ili., necessary for future expansion, and
other real *sedate held for the benefit of the Public Service Co.
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Transportation.-$4,997.594, 12.8% of total. This represents in the main

investment in the two electric transportation companies, Chicago NorthShore & Milwaukee RR. and Chicago, Aurora & Elgin Corp. which have
aided in developing the industrial and residential areas in the Public Service
Co.'s territory to the north and west of Chicago.

Public Service Co.-35,029.285, 13% of total.
Steam Electric Generating Co. Investments.-35.494,020, 14.2% of total.ThLs includes a 30% ownership and a 25% ownership respectively, in two

companies having large, efficient and favorably located generating stationswith which Public Service Co. of Northern Illinois has long-term electric
supply contracts and which feed power into the great pool of powerIn Northern Illinois. These companies are: Chicago District Electric
Generating Co., with a 208.000 kw. station on Lake Michigan at the
Illinois-Indiana State line, and Super-Power Co. of Illinois, with a 215,000kw. station on the Illinois River near Pekin.

Water Power Development.-$925,000, 2.4% of total. This represents
.investment in the Illinois Light & Power Co.. which has for some time
been developing water power rights on the Kankakee River.

Miscellaneous Investments.-$2,887,542, 7.4% of total. This represents
numerous investments undertaken for the benefit of Public Service Co.,
Including investment in Utility Securities Co. which handles the sale of
Public Service Co. capital stock on the customer-ownership plan.

Reports Gain in Earnings.
The company has been earning more thus far this year than it did in

the first quarter of 1931, and earnings for all of last year were the largest
in the company's history, Mr. Insull said in his report on the company.
He also explained plans for refinancing maturing obligations this year,
which aggregate more than $27,000,000.
"This year," he said, "our company has an issue of one-year notes coming

due and two other issues of maturing securities that will have to be taken
care of. This is a happening in the regular course of our business and I
have no reason to doubt that we will be able to take care of these maturities,
Partly out of our own resources and partly by the issuance of additional
securities.
"Like the Commonwealth Edison and Peoples Gas, Light & Coke com-

panies, neither the Public Service Co. of Northern Illinois nor the Public
Service Subsidiary Corp. has any bank loans. We had in excess of $7.-
000.000 in cash in the banks last Wednesday."-V. 134. P. 1762.
San Diego Consolidated Gas & Electric Co.-Plans

Natural Gas (Service in San Diego.-
The company has filed an application with the California RR. Commis-

sion for permission to replace manufactured gas service with natural gas in
San Diego, and asked approval of an agreement between the company and
the Southern Counties as Co., a subsidiary of the Pacific Lighting Co..
whereby the latter would supply the San Diego company with 24.000.000
cubic feet of natural gas daily. The plans call for construction of a 120-mile
pipe line from Long Beach to La Jolla, connecting with the San Diego
system, at a cost of 31,400,000.-V. 134. P. 1024.

Southwestern Bell Telephone Co.-Acquisitions.-
The I.-S. C. Commission has approved the acquisition by the company

of the properties of the Creve Coeur Mutual Telephone Co. and the Baldwin
Mututal Telephone Co.-V. 134, P. 1956.

1--Southwestern States Telephone Co.-Div. Omitted.-
The directors have voted to omit the quarterly dividend due April 1 on

the 7% pref. stock. par $100. The last regular quarterly payment of 1% %
was made on this issue on Jan. 11932.-V. 131. p.4217.

.--Southwest Telephone Co. (Del.).-Omits Dividend.-
The directors recently voted to omit the quarterly dividend of 13(%

due April 1 on the 7% pref. stock, par $100. The last quarterly payment
at this rate was made on Jan. 1 1932.-V. 128. p.2463.

1928.
$2.789.846
2,197,844

31.330
Cr6,348
284,916

$282,102

Springfield Street Ry.-Earnings.-
Calendar Years- 1931. 1930. 1929.

•Operating revenues $2,125.083 32,420.496 32,719.696
.0perating expenses 1,701,577 1,921,623 2,191,364
Taxes 41,964 36.065 37,837
Non-operating income.- Cr3,773 Cr5.863 Cr8,892
Deductions fr. gross inc. 289,983 279.612 290.341

Net Income $115,332 $189,060 $209.047
Dividends 93,094 186,188 186.188

Balance, surplus $22,238 $2,872 $22,859

1931.
Assets- $

Invest. In road &
equipment  8,144,898

•Dep. In Hen of
mtged prop. sold 191

Misc. phys. prop  4,843
Other Investment- 6.000

• Cash  152,621
Materials & suppl_ 161,829
0th. curr. assets  32,245
Rents & insurance
prem. mt. in ady 16,546

•Dlse, on fund. debt
0th. unadj. debits._ _ 36,418

Balance Sheet Dec. 31.
1930. 1931. 1930.

Liabilities- $
Capital stock  2,900,000

9,154,714 Long-term debt_ _ _
Loans & notes Pay.

4,653 Misc. accts. Pay- -
  Matured Int ., dive.
6,000 & rents unpaid_

266,678 Acer. Int., diva. &
161,774 rents payable__ -
23,475 Def. liabilities_ _ _

Tax liability &
26,917 other reserves__
111,634 Acer. deprec.. road
777,696 & equipment_ _ -

0th. unadj. credits
Profit & loss 

186.1

$95.914

Total  8,555,592 10,533,541
-V. 134. p. 1024.

$
4,654,700

3,226,794 3,339,010
977,878 890,000
51,065 50,132

1,048 93,749

76.445
1,813

132,938

912,138
126,932
148,537

77,235
1,825

183.149

813,377
181,554
248,810

Total  8.555,592 10,533,541

-Western Power
' 

Light & Telep. Co.-Divs. Deferred.
The directors recently decided to defer the quarterly dividends due April 1

on the 7% cum. prof. stock, series A-1 and on the 6% cum. pref. stock,
series B, both of $100 par value. The last regular quarterly distributions of
15( % on the A pref. stock and of 1Si % on the B pref. stock were made on
Jan. 11932.-V. 134, p. 507.

INDUSTRIAL AND MISCELLANEOUS.
Painters Volunteer Wage Cut.-Painters in New Britain, Conn., have

voluntarily cut wages from $8 to $7 a day. "Wall Street Journal. March30, p. 12.
Bricklayers Take Cut.-Bricklayers and master masons of New Havenhave voluntarily cut, their wage scale 15%. effective April 1, for one year."Wall Street Journal, March 31. p• 13.Builders to Adopt "Open Shop "-About 2,000 skilled workers on LongIsland would be thrown out of employment unless they disobeyed unionedicts to accept their employers' scale of wages. It was announced by JohnD. Cosgrove, Chairman of the board of managers of the Building Trades•Employers' Association at his offico. The employers' declaration of "openshop becomes effective April 2. New York' Times, April 1. p. 38.Wage Cut Opposed by Longshoremen.-Members of the InternationalLongshoremen's Association have notified the ship lines of their unwilling-

ness to accept a wage reduction of 10 cents an hour for regular and overtime'work which recently was suggested by the ship lines, effective on April 1.The men are now employed under a contract which became effective onOct. 1 for one year and which fixed their wages at 85 cents an hour and$1.20 a hour for overtime work. N. Y. "Times," March 30, 13• 30.Ousted Union Men Seek Another Writ .-A proposed order calling for the'reinstatement of fifteen members of Local 3 of the International Brotherhood
of Electrical Workers in pursuance of an order signed by Supreme Court
Justice Peter Schmuck, was served on Frank P. Walsh, who was substituted

. as counsel for the union. N. Y. "Times," April 1, p. 24.
Anthracite Strike is Ended Abruptly -The strike called by insurgent

miners of Wilkes-Barre. Pa. ended abruptly when the insurgents' committee
• adopted a resolution ordering the miners back to their posts. The collapse
of the movement began when most of the miners who had walked out in
sympathy, or who had been intimidated, broke from the ranks and resumed
'work. N . Y . "Times," April 1, p. 38.

Ship Lines to Slash Atlantic Fares 20% .-All steamship lines in the North
Atlantic service have agreed to cut passenger rates approximately 20%
beginning early in April. The decision will be ratified and details will be
settled at a meeting of the North Atlantic shipping conference at Brussels.
'The reductions will affect all classes-first, second, cabin, tourist and third-

and will apply to all eastbound and westbound trans-Atlantic service
between European ports north of the Mediterranean and the United States
and Canada. N. Y . "Times, March 30. p. 1.

Matters Covered in the "Chronicle" of March 26.-(a) Montreal brokerage
house of McDougall & Cowans reopens for business, p. 2257: (b) New York
Stock Exchange make3 public list of securities held as collateral for K
& Toll Co. 5% secured debentures, p. 2257; (c) Reopening of Stockholm
Stock Exchange, which closed temporarily following death of Ivar Kreuger
-All prices marked down sharply-Match shares active owing to foreign
buying orders, p. 2258; (d) Report that all foreign stock exchanges were
requested to refrain from dealing in Kreuger & Toll shares, p. 2258; (a) Trad-
ing in Kreuger shares continues on New York Stock Exchange-Heavy
selling incident to report regarding request to suspend dealings, p. 225.3:
(f) Block of 82,000 shares of Kreuger & Toll sold on New York Stock Ex-
change, p. 2259; (g) Lithuanian Government reported as agreeing to pro-
posal of Kreuger & Toll to pay balance of company's obligations in install-
ments, p. 2259; (h) Common stock of Bellas Hess Co. stricken from trading
list of New York Stock Exchange, p. 2259: (1) Typographical Union No. 6
opposes sales tax-Contends It would accentuate distress of the masses
p. 2267.

Abraham & Straus, Inc.-Balance Sheet Jan. 31.-
1932. 1931.

Assets- $ $
Land, buildings,
equipment, &e_x9,500,723

Good-will  1
Cash & call loans_ 1,955,808
Accts. & notes rec. 2,581.471
Marketable securs. 1,627,195
Sundry debtors  100,902
Inventories  2,191,914
MIseell. Invest__ _ _ 117,934
Prepaid expenses_ 244,303

9,914,707
1

1.874,594
2,975,518
660,349
110,444

2,514.030
130,995
225,609

1932.
Liabilities- $

Preferred stock___ 3,526,700
Common stock_ _ y1,405,325
Gold debentures.... 5,150,000
Accts. payable__ 416,694
Acer salaries & exp 297.085
Federal taxes  110,000
Prof. diva. Payable 61.717
Rex. for cont., &e. 202.154
Surplus  7,150,577

1931.

3,740,000
1,405,325
5,150,000
543,723
224,833
125,000
65,450
373,116

8,778,801

Total  18,320,252 18,406,248 Total  18,320,252 18,408.248
x After depreciation. y Represented by 155,155 no par shares.Our usual comparative income statement for the year ended Jan. 31 1932was published in V. 134. p. 2340.

Alaska Gold Mines Co.-Deposits Over 53 %.-
The protective committee for holders of the 10-year 6% cony, debenturesannounces that more than 53% of the outstanding debentures have beendeposited with Hayden. Stone & Co., as a result of its call for deposits inJanuary. The committee, however, states that it would like to have alarger representation before it requests the receiver of the company to make

distribution to the debenture holders.-V. 134, p. 329.

Aluminum Co. of America (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Gross earns, after exp. - -$11,120,559 $18,784,345 $34,421,804 329.684.992Res. for deprec..depl..&c 5,586.501 5.417,910 5,391,792 5,572,514Res. for Fed. tax, 

&c_- 
_ 938,696 1.693,708 3,711.961 3,439,728

Bond prem., amort., 5r
adjustments not affect-
ing year's operations__ 685,308 804.042 1.189,541 1.393.286

Net income  63,910,054 $10,868,685 324.128.509 $19,279,464
Preferred dividends- - - 8.835.750 8,835,750 8.849.750 8,846,250

Surplus def$4.925,696 $2,032,935 315,278.759 310,433,214
Previous surplus  27,971,219 25,938.284 10,659,525 25.530.816

 -
Total surplus $23,045,523 $27,971,219 $25.938,284 $35,964,030

Pref.div.pay.Jan. 1 1929 2,212.437
Distribution on reorgan-   x23,005,995
Subsy, cos. deficit  86,074Adjust, of consol. surplus 27,447

Surplus 323.018,076 327.971,219 $25,938,284 $10.659,524
Earns, per sh. on 1,472,-
625 shares corn. stock
(no par)  Nil $1.38 $10.37 $7.08x Stock of Aluminum Limited.-V. 134, p. 1765.

----American Coal Co. of Allegany County.-Dividend
Rate Decreased.-
A quarterly dividend of 50 cents per share has been declared on the

capital stock, par $25, payable May 2 to holders of record April 11. Pre-
viously the Company made quarterly distributions of $1 Per share.

Calendar Years-
Coal produced (net tons)
Income from mine prop_
Taxes 
Depreciation 
Depletion 
Equipment write-off_

1,341.444 1.373,850
$109,734 $301.451
44,146 50,922
213,227 213,748
35.299 36,320
25,365

Operating profit loss$208,303
Interest, royalties, &c 96,030
x Fire insurance recov- 75,129

1.474,791 1.072,571
$418,5415 $434,011

50.850 49,663
207.347 195,664
35,895 30.397

$461 $124,503 $158.287
45,309 62.905 53.791
129,455

Gross profit  loss$37,142 $175.225 $187,408 $212.078
Federal taxes  16,500 9.500 14.401

Net income
Dividends 

Deficit
Shares of capital stock

outstanding (par $25)
Earns, per share on com_
x Fire insurance recovery

use and occupancy, &c.
'Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabilities-
Land & coal seams,
mine dey., dtc.-a$1,739,897 $1,826,174

Leasehold & timber
rights  b420.183 455,482

Cash
IT. S. Gov. securs-
accts. rec., &c__
Inventories 
Unexp.Insur. prom
supp. & prepaid
taxes  17,687 14,737

Other assets  25,867 d376,596

18,414 15,260
924.011 1,126,963
85.461 96,304
62,400 63,647

  loss$37.142 3158,725 3177,908 $197.677
 191.756  242.006  244.950 244,950 

  $228,898 $83,281 $67,042 347.273

47,674 48.254 48 910 48,910
Nil $3.29 $3.63 $4.03

on Crane Creek Mine dry cleaning plant-

1931. 1930.
Capital stock $1,191,850 $1,208,350
Accounts payable_ 138,639 270.200
Federal taxes  9,942 16,730
Dividends payable 47,674 48,254
Reserve  120,055
Surplus c1.905.814 2,313,574

Total 33,293,920 33,975,163 Total $3,293,920 $3,975,163
a After depreciation and depletion. b After depletion. c Including

$3307,900 applied to retirement of treasury stock. d Includes $338,553
fire insurance claims.-V. 132, p. 3151.

American Meter Co.-Dividend Rate Reduced:-
The directors have declared a dividend of 25 cents per share. venni°April 30 to holders of record April 20. The last quarterly distribution of e75 cents per share was made oa Jan. 30 1932.-V. 130, p. 2774.

American Solvents & Chemical Corp.-Oh%liv4iek-grche common stock, no par value, and the 43 cum. cony. preferences k without par valuy7ere stricken from the list of the New York StockMarch Exchange on  2:3 V. 134. p. 2341.

merican Steam Pump Co.-Common Div. Omitted.-The directors recently voted to omit the quarterly dividend ordinarilypayable at this time on the common stock, par $25. A distribution of 25cents per share was made on Dec. 31 last as compared with 50 cents Pershare previously paid each quarter.-V. 134, p. 138.
American Steel Foundries.-New Officials.-
The following new officials have been elected by directors of this com-pany: Thomas Dreyer, Vice-Pres.; 0. E. Mount, Secretary & AssistantTreasurer, and E. 0. Rhymer, Assistant Secretary.-V. 134. P. 2341.
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American Stores Co.-Acquiition.-t
Irwas-annosesced-on-144arch 29 that this company has purchased the

J. W. Crook Stores Co.
stores, effective April 12 after an inventory to be taken on April 11.-

f Baltimore, perating a chain of 151 grocery
es 

V. 134, p. 2311.
""---...American Utilities & General Corp.-Plan of Reorgan-

ization.-
A special meeting of stockholders will be held on April 15 for the purpose

of taking action upon (a) a proposed sale and transfer of the entire assets
of the corporation to a new corporation to be organized pursuant to the plan
of reorganization of the corporation, dated March 14 1932. in consideration
of a number of shares of common stock and stock purchase warrants of the
new corporation sufficient to effect the distribution provided in the plan of
reorganization and the assumption by the new corporation of all of the in-
debtedness of the present corporation, and (b) the dissolution of the
corporation.

President L. A. Eddy Jr., March 14, in a letter to the
stockholders and holders of voting trust certificates for
class B stock, says:
The corporation's funds have been invested in the past largely in the stocks

of companies engaged in the operation or financing of public utility and
natural gas companies, and for the years 1929 and 1930 such investments
proved highly profitable; the earnings after Federal and State taxes for the
11 months ended Dec. 31 1929 were $1.277,346 and for the year ended
Dec. 31 1930 were $1,091,999.

Disturbed business conditions during the year 1931 with the attendant
drastic shrinkage in security values has affected seriously the value of the
corporation's holdings, while the necessity of liquidating bank indebtedness
has depleted the corporation's cash and current assets to such an extent
that its earnings power is now inadequate to cover dividend requirements
under the present capitalization.
The corporation's present holdings have possibilities for substantial re-

covery if held, but it is apparent that unless additional funds are obtained
for working capital and for payment of bank indebtedness it will be neces-
sary to liquidate the corporation.
On a forced liquidation at this time, the sale of the corporation's holdings

undoubtedly would be at prices greatly below their intrinsic value and would
permit the payment of but a small part of the present book value of the
pref. stock, which, as shown by the balance sheet of the corporation as of
Dec. 31 1931 herewith, is $12.16 per share.
The directors are of the opinion that liquidation should be avoided by

the provision of sufficient additional funds which would prevent the forced
sale of the corporation's investments and permit advantage to be taken of
the unusual opportunities that are being continually offered at prevailing
low levels, and so re-establish the earning power.

Accordingly the board has prepared and submits to the stockholders
the accompanying plan of reorganization; this plan seeks to consider the
present interest of the respective classes of stock in the existing assets of
the corporation, the probable value on a forced liquidation at the present
time, and possible future values resulting from the retention of present
assets which additional funds would permit.
A new company will be organized to acquire all of the assets of the cor-

poration. All of the stock of the new company to be issued in exchange for
the assets of the corporation will go to the present $3 cum, pref. stockhold-
ers, and as neither the class A nor class B stock has any present book value,
the class A and class B stockholders and holders of voting trust certificates
for class B stock will be given an opportunity to participate in future profits
of the new company by receiving stock purchase warrants on the basis
outlined in the plan. Stockholders and voting trust certificate holders
participating in the plan will also be permitted to subscribe to the stock of
the new company at $3.50 per share up to April 15 1932.
None of the directors or officers of the corporation is receiving any com-

pensation from the proposed reorganization, and the stock and warrants
to be issued as set forth in the plan constitute all of the stock, warrants
or other rights to be issued in connection with such reorganization.

Plan of Reorganization, Dated March 14 1932.
Present Capitalisation.-The capitalization of the present corporation as

of Dec. 31 1931 was as follows:
Outstanding.

$3 cumulative preferred stock, AO par value  146.237 shs.
Class A stock, $20 par value  41,238 shs.
Class B stock, no par value 1,561,647 shs.
New Company.-A new corporation will be organized under such name

and under the laws of such State as shall be approved by the board of direc-
tors of the present corporation, which will acquire all of the assets of the
latter in consideration of a sufficient number of shares of common stock
and stock purchase warrants of the new company to effect the distribution
hereinafter set forth and the assumption of all the liabilities of the corpora-
tion by the new company.
New Stock.-Common stock, with par value of $3 per share, will be author-

ized for the ainotmt of 2.500,000 shares, of which 292,474 shares will be
Issued to holders of the $3 cum. pref. stock of the present corporation, as
hereinafter provided; 623.644 shares will be reserved for the exercise of the
stock purcnase warrants below described. The remainder of the unissued
stock will be available for sale for the purpose of obtaining additional capital.
The holders of common stock will be entitled to one vote for each share.
Purchase warrants for an aggregate of 623,644 shares of common stock

will be authorized for issuance to the extent required by the plan for distri-
bution to the class A and B stockholders and holders of voting trust certifi-
cates for class B stock of the present corporation. The stock purchase
warrants will be issued in bearer form and will grant the bearer thereof the
right to purchase one or more full shares of common stock at any time on
or before April 15 1934 at $6 per share, thereafter and on or before April 15
1936 at $8 per share, and thereafter and on or before April 15 1938 at $10
per share.

Basis of Excitange.-Holders of $3 cum. pref. stock, class A stock, class B
stock and voting trust certificates for class B stock a the present corpora-
tion who become parties to the plan will be entitled upon its consummation
and the surrender of their certificates of stock or voting trust certificates

In form transferable by delivery, to receive new securities upon the follow-n4f sholders of $3 cum, pref. stock will be entitled to receive for each share
of such pref. stock two shares of new common stock. Holders of $3 cum.
pref. stock will waive all rights to receive accumulated and unpaid dividends
on such pref. stock.

Holders of class A stock will be entitled to receive for each two shares of
class A stock a stock purchase warrant granting the right to purchase, as
aforesaid, 5 shares of common stock of the new company. No warrants
granting toe right to purchase a fractional part of a share of common stock
of the new company will be issued and holders of class A stock who on the
above basis would receive a warrant granting the right to purchase full
shares and a fractional part of a share will be entitled to a warrant granting
the right to purchase only such full shares. Holders of class A stock will
waive all rights to receive accumulated and unpaid dividends on such stock.
Holders of class B stock or voting trust certificates for class B stock will

be entitled to receive for each three shares of class B stock or voting trust
certificates representing class B stock, a stock purchase warrant granting
the right to purchase, as aforesaid, one share of new common stock. No
warrants granting the right to purchase a fractional part of a share of com-
mon stock of the new company will be issued and holders of class B stock
or voting trust certificates for class B stock who on the above basis would
receive a warrant granting the right to purchase full shares and a fractional
part of a share will be entitled to a warrant granting the right to purchase
only such full shares.
(The book value of the $3 cum. pref. stock as of Dec. 31 1931 was approxi-

mately $12.16 per share. There was no book value as of said date on the
class A or class B stock.)

Subscription to New Stock.-All present stockholders and voting trust
certificate holders participating in the plan will be permitted to subscribe
direct at $3.50 per share up to April 15 1932 to a number of shares of stock
of the new company equivalent to the number of shares now held or any
part thereof. Before subscription the common stock of the new company
to be issued in exchange for the assets of the corporation, based on the Dec.31
1931 balance sheet (see below), would have a book value of $6.08 per share.
20% of the subscription price will be payable at the time of subscription,

to be returned if the plan does not become operative by June 15 1932. or if,
in the opinion of the directors, subscriptions have not been receibed prior
to said date in sufficient amount to provide the necessary working capital
for the new company. The balance of the subscription price will be payable
as follows; 30% within 10 days after written notice has been mailed by the
board that the plan has become operative, and that in its opinion subscrip-

lions have been received in sufficient amount to provide the necessary work
in capital for the new company, and the babnce of 50% on or before
July 1 1932.

Balance Sheet Dec. 31 1931.
Assets-

Cash in banks 
Receivables 
Investments a:

Marketable securities 
Other investments 

Deferred charges 

$51,034
2,000

224,506
5.364,190

43,778

LiafrUUies-
Loans-secured by collateral $544,759
Accounts payable  1,372
Federal taxes payable  45,093
Reserves for taxes  114,556
Res. for deprec. In val. of inv. 3,201,671
b $3 cum. pref. stock  c2,924,740
b Class A stock, 6 cum._ d824,760
Class B stock, no par value  el
Profit and loss, deficit  1,971,444

Total  $5,685,508 Total  $5,685,508
a Marketable securities were reduced to market values as of Dec. 31 1931

and other investments carried at cost or at values determined by the
directors. b Dividends are in arrears on the $3 cum, pref. stock to the
extent of $1.1234 per share and on the class A stock to the extent of $.65
per share. c Represented by 146,237 shares, no par value. d Repre-
sented by 41,238 shares of $20 par value. e Represented by 1,561,647
shares of no par value.

Note.-The corporation is liable, on account of purchase contracts, to
the extent of $45,000.

Investment List March 14 1932.
Consolidated Gas Utilities Co., class B v. t. c 275,996 she.
Dominion Gas & Electric Co., $7 2d preferred  13,291 sta.
Common stock 163,200 she.

Missouri Valley Gas Co.. capital stock  31,250 she,
The Dixie Co., capital stock  30.000 shs.
Freeport Texas Co. capital stock  8,600 shs.
United Gas 

Corp.. 
common stock  19,400 she.

Option warrants  45,400 shs.
United Light & Power Co., class A common  3.000 she.
American Commonwealths Power Corp., class B common.... 11,802 she.
Republic Gas Corp., common stock  4,500 shs.
-V. 134, p. 2341.

American Zinc, Lead & Smelting Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Net sales $5.338,891 $6,638,254 $8,257,693 $7,509,105
Cost of goods sold 4,541,813 5,788.379 6,934,376 6,363,175

Gross profit on sales- $797,078 $849,875 $1,323.317 $1,145,931
Other income 35,087 47,893 87.652 49,391

Total gross Income $832,165 $897,768 $1,410,969 $1,195,321
Administrative, selling
and other expenses.-- 319,129 347,564 297,549 286,853

Interest charges (net) Cr .1,184 24,061 41.703 47,310
Deprec. and depletion 301,773 335,519 459.099 379,687
Federal income taxes- . 25.000

Net profit $212,446 $190,622 $587,619 $481,471
Previous earned surplus_ 1,093,648 1,264.504 1,038,364 1,705.081
Adjustment prey. years 15,275

Total surplus $1,306,094 $1,455,126 $1,625,982 $2,201,827
Special reserve for loss on

Silver Dyke investm't 518,885
Adjustment of invest. in
own pref. stock 644,578

Divs. tied. on pref. stk. 361,478 361,478
Earned surplus at end
of period $1,306,094 $1.093.648 $1,264.504 $1,038,364

Consolidated Balance Sheet Dec. 31. '
A s3a8- 1931. 1930. Liabilities- 1931. 1930.

Property account x65.058,822 $5,305,916 Preferred stock_ _ _$2,008,212 $2,008,213-
Investments  323,540 327,508 Common stock- _ y4,222,177 4,212.245
Ore stocks inven- Reserves for insur-

tories, dm 1.769,980 1,778,303 ance de sundries_ 72,909 75,988
Cash 277,185 285.428 Purch. mon. obi's. 25.000 50,000
Notes and accts. Notes payable_ 400,000
receivable 417,652 457,686 Accounts payable_ 176.401 273,941

Deferred charges Drafts in transit__ 65.698 80,296
to operations_ _ _ 91,064 102,213 Taxes accrued_ _ 36.750 37,722

Res.for Fed.lnc.tax 25,000 25,000
Earned surplus__ - 1,306.094 1,093,648

Total E7,938,243 $8.257,053 Total $7,938.243 $8,257,053
x After reserves for depreciation and depletion of $6,411,210. y Repre-

sented by 200,000 no par shares.-V 133, p. 2931.

-"Anaconda Copper Mining Co.-Bank Loans Increased
$17,500,000 in 1931-No Financing Being Considered.-

While bank loans increased $17,500,000 in 1931. to about $65,000,000,
the company showed an operating profit for the year and could have
decreased its borrowings if it had not decided to accumulate copper when
the price fell below the average cost of production for the industry. Though
the loans probably are a little larger now than at the year-end, bankers
are not pressing for repayment and no reorganization of the company
or stock or bond financing is being considered.
Aided by the fact that it is one of the world's low cost producers, Ana-

conda was able to show an operating profit in 1931 of more than 30c. a
share on the 8,866,380 shares outstanding after fixed charges and interest.
After depreciation write-off, the probability is that the loss will be between
$6,000,000 and $7,000,000.

Anaconda's showing during a year, which witnessed the lowest copper
prices in history, and an average of more than lc, below the previous
yearly average low, attests the company's strongly intrenehod position.
Prior to 1931 the lowest price at which copper ever sold was 9c. a pound,
while last year the record low was 5 qc. Average price for the year was
8 1-3c., delivered, ars lust the previous average low of 934c. recorded
in 1894 (Boston "News Bureau' ).-V. 133. p. 3793.
Armour Co. (III.).-Salaries Reduced 10%.-
Effective April 4 this company Is reducing by 10% Compensation of a.li

employees who are paid on a salary basis. A similar reduction was made
last August.
The company's announcement follows: ''In accord with general business

conditions and prevailing low value of meat and other commodities. Armour
& Co. has reduced salaries 10%. effective April 4."-V. 134, p. 849.

Arnold Constable Corp.-Balance Sheet Jan. 31.-
1932. 1931. 1932. , 1931.

Ames- $ Liabilities-$
Cash e563,293 472,751 Accts. payable.. _ 128,520 594,046
Accts. & notes rec. d820,509 1,221,324 Accr. wages St exp. 149,644 102,436
Miscell. accts. ree_ 32,943 64,268 Notes payable_ _ _ _ 7,000 13,400
Inventories 768,563 760,956 Cust. deposits and
Investments 177,444 1,050,000 unclaimed cred's 17,256 26,654
Sundry investmls 1,032,259 27,690 Mtge. install. Day- 87,500 50,000
Land c13.758,562{ 5,000,000 Deferred liability. 107,800
Bldg.& store fist's-) 3,564,813 Deferred Income_- 72,917
Deferred charges_ _ 72,184 77.508 mortgage payable_ •  4,835,000
Leasehold de good- R. for contbag- 125,000

will 1,000,000 1,000,000 Capital stock a5,508,058 5,508,056
Surplus b2,147,064 1,984,119

Total 8,225,758 13,239,313 Total  8,225,758 13,239,313

a Represented by 337,109 shares of .no par value. b Surplus includes
the amount allocated to the stock of Arnold, Constable & Co., Inc. not
acquired. c After deducting reserve for depreciation. d After deducting
reserve for discounts, doubtful accounts, &c. e Cash only.
Our usual comparative income statement for the year ended Jan. 31

1932 was published in V. 134, p. 2342.
'---Associated Industrial Bankers Corp.-Omits B Div.-

The directors recently voted to omit the quarterly dividend usually
payable about this time on the class B stock. A distribution of two cents
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per share was made on this issue on Jan. 2 last and on Oct. 1 1931 as com-
pared with 335 cents per share previously each quarter.-V. 133. p. 1930.

..4 Associated Oil Co.-25c. Special Distribution.-A special
dividend of 25c. per share has been declared on the out-
standing $57,260,300 common stock, par $25, payable
April 15 to holders of record April 6. The last quarterly
payment on this issue, amounting to 35c. per share, was
made on June 30 1931, as compared with 50e. per share pre-
viously each quarter.-V. 133, p. 3793.

Associated Quality Canners, Ltd.-Bonds Authorized-
Acquisitions.-
The company has been authorized by the shareholders to issue bonds to

the amount of $2,000,000. No offering of bonds is contemplated at the
present time.
At a special meeting held Mar. 18, the shareholders also authorized the

company to purchase the Spring Valley Canners, Ltd. from the Whittall
Can Co. The Spring Valley concern recently acquired the Best Canning
Co. The companies will be merged with Associated Quality Canners, Ltd.
and operated as one company. The acquisition does not indicate any
eansion since the companies have been closely allied in the past. (Toronto
Financial Post.").-V. 132, p. 3888.

Atlantic Sugar Refineries, Ltd.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

a Profits  $1,089,615 $1,104,721 $713,361 $623,499
Depreciation  384.903 384,137 380,276 362.710
Bond interest 184,995 192.757 201,919 212.227 

Net profit  $519,717 $527,827 $131,166 $48,557
b Discount 21,500 20.250 16,250 16,312

Total balance  $541,217 $548,077 $147,416 $64,869
Reserve for bad debts  50,000 50,000 30,000
Reserve against cost of
prov, external funds  100,000 
Surplus  $391.217 $498.077 b117,416 $64,869

Previous balance  1,159,408 661,331 543,916 479,046
Charges applicable to

previous years Dr460 674 
Profit & loss, balance- $1,089,951 $1,159.408 $661,332 $543,916
a After income tax. b On bonds redeemed.

General Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Plant. &c  2,193,528 6,136,651
Good-will, &c_   3,000,000
Cosh  28,201 1,214,126
Int. bear. deposits 075.000
Call loans  500,000
Accts. & bills rec. 211,428 354,760
Inventories  710,418 717.877
x Investments  1,820,673 1,174,987
Prepaid Items. _   3.960 3,332

1931. 1930.
Liabilities- $ $

Preferred stock... 1,111.100 1,111,100
Common stock- _}z1,089,952 {1,972,225
Surplus  1,159,403
1st mtge. bonds... 70,000 195,000
General mortgage
bonds  3,551,247 3.626.246

Accounts payable,
&c  220,913 380,021

Reserves  *100,000 y4,157,733

Total  6,143,211 12,601,735 Total  6,143,211 12,601,735

x Including company's own serial bonds and general mortgage sinking
fund gold bonds purchased. y For depreciation and contingencies. z Rep-
resented by 78,889 no par shares. a Reserve against cost of providing
external funds for bond interest and retirement of bonds.-V. 134, p. 2151.

Atlas Plywood Corp.-Reduction in Stock Proposed.-
The stockholders will be asked on April 15 to reduce the authorized

capital stock from 200.000 shares to 177,240 shares and the outstanding
stock from 194,500 to 171.740 shrs. no par value. The book value of the
stock would be written down from $3,439,470 to $1,643,168. creating a
capital surplus of $1,775,187. This capital surplus represents the exact
amount by which directors propose to write down certain capital assets.

President Ralph M. Buck says:
"During the past year the management has been confronted with an

unprecedented reduction, both in volume and prices. The decline in
prices even though offset to a certain extent by drastic reductions in
material, labor and overhead, has been so severe that it seems essential
that further constructive steps be taken, designed to restore a profitable
basis for production and sale of products of the corporation.
"It is proposed to abandon two of the company's plants which are no

longer useful; to write down land, buildings and machinery of the plants
still in operation to a figure where they will fairly represent the present
worth to the corporation as a going concern and from an operating stand-
point. It is also proposed to write down certain timber lands to their
current values and to mark down to the realizable values other assets
which owing to prevailing business conditions have materially declined
in value.
"It is the opinion of the management that with a reduction in carrying

charges and the elimination from the books of losses the corporation will
be in a better position to carry on its operations under changed conditions
and to take full advantage of a return to normal business. -V. 134, p.
2342, 2151, 1959; V. 133, P. 1930, 1456; V. 132, P. 1622.

(J. T.) Baker Chemical Co.-No Dividend Action on
Common and 2d Preferred Stocks.-
The directors have declared the regular quarterly dividend of 131% on

the 7% cum. 1st pref. stock, par $100, payable Mar. 30 to holders of record
Mar. 16, but took no action on the quarterly dividends of 131% on the
7% cum. 2d prof. stock, Par $100 or 73-' cents per share on the common
stock, no par value, usually payable at this time.-V. 133, p. 803.
Baldwin Locomotive Works.-New Vice-President.-
Robert S. Binkerd has been elected Vice-President in charge of sales,

succeeding Archibald H. Ehle, resigned.-V. 134, p. 2151.

.-- Bankers-Commercial Security Co., Inc.-No Corn. Div.
The directors recently voted to omit the quarterly dividend usually

Payable about April 1 on the common stock. The last quarterly payment
of SO cents per share on this issue was made on Jan. 2 1932.-V. 134,
P. 230.

Barnsdall Corp.-Registrar.--
The Chase National Bank a the City of New York has been appointed

registrar for the common stock.-V. 134, p. 2342.

Bayuk Cigars, Inc.-New President.-
Harry 8. Rothschild has been elected President succeeding Harvey L.

Hirst, who becomes Treasurer of the company.-V. 134, p. 2152.

Belding Heminway, Inc.-New Officers.-
The directors have elected the following new officers: John Nash Mc-

Cullugh (Genera) Manager of the Berkshire Knitting Mills), Chairman of
the board; Paolino Gerli (General Manager of E. Gerli & Co. and President
of the National Silk Association), Chairman of the executive committee:
R. C. Kramer (associate director of Amos Parrish & Co.), President; John

McQuire (President of the Textile Bank), a director.
The executive committee will be composed of Messrs. Geri!, McCullaugh,

Dwight Cutler and Kramer.-V. 134, p. 1766.
Best &

1929.
$13,345.643
12,037,156

116.563
188,000

Years End. Jan, 31- 1932.
Net income from sales_$13,822,324
Costs and expenses__ 12,582,767
Depreciation & amortit. 150.853
Federal, &c., taxes  162,058

1931.
15.097,736
13,432,407

169.891
230.000

1930.
$14.614,182
12,942,921

170.000
222,000

Net profit 
Preferred dividends__ _
Common dividends 

$926,646
19,580

600,000

$1,265,438
19,152

600,000

$1,279,261
18,638

487.500

Surplus 
Shares corn, stock out-

standing (no par) - ....
Earnings per share 

$307,066

300,000
$3.02

$646,286

300.000
$4.15

$773,123

300.000
$4.20

4

$1,003.924
25,156

450.000

$528,768

150.000
$6.52

Prior year's adjustments 
Dividends paid on preferred stock
Reorgan. expenses written off 
Extraordinary expenses 
Reserve for contingencies 
Remodelling expenses 

Balance 
Previous surplus 

Earned surplus 
Earnings per share on 100,000 shares
common stock (no par) 

-V.132, p. 3344.

Condensed Balance Sheet Jan. 31.
Assets-- 1932. 1931.

Land, buildings,
equipment, &c.a$5,978,446 $5,840,085

Good-cc-III  1 1
Prepayments, &c_ 25,460 23,891
Expense funds In
hands of empl  600 2,144

Cash  134,993 231,140
Inventories   1,167,714 1,354,410
Accts. receivable_ _ 1,867,276 2,075,536
Supplies on hand_ 20,734 21,595

1932.
Accounts payable- $178,048
Due to banks 
Contract deps-
Taxes accrued_
Other accruals  307,236
Real estate mtge. 950,000
6% pref. stock... 241,700
Common stock_ _ _b3,750.000
stes've for conting. 33.816
Unearned surplus_ 21.854
Earned surplus_   3,712,569

1931.
$298,718
400,000

739
165.805
272,104
950.000
239,400

3,750,000
33,816
23,139

3,415,079

Total  $9,195,223 $9,548,800 Total  $9,195,223 89,548.801
a Less depreciation charges, &c. b 300.000 no par shares.-V. 134.

p. 1198.

Bickford's, Inc. (8c Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929.

Sales  $7,834.222 $5,972,889 $5,312,409
Other income  51.070 71.638  75,715
Total income 

Cost of sales, expenses, &c 
Depreciation and amortization
Federal income tax 

37,885.292 36,044,528 35,388,124
6,905,023 5,156,762 4.675,338
245.418 169,389 139,726
86.418 84.967 63.489

Net income  $648.433 $633.411
Dividends on preferred stock  132.015 132.012
Dividends on common stock 344,863 261.183
Balance  ._  $171,555 $240,216

Shs. com, stock outstanding (no par)- 287.388 248 744
Earnings per share  $1.79 $.01

Consolidated Balance Sheet Dec. 31.
Assets- 1931.

Cash  $731,496
Accts. receivable_ _ 55,507
Notes receivable  50,000
Merchandise  91,067
Marketable securs. 44,462
Crockery, glass-

ware, &c  140,906
Prepaid expenses_ 77,427
Fixtures, equip. &
imps. to leased
prem.-deprec._ 2,771,771

Real est.-deprec. 552.448
Leaseholds-un-
amortized amt._ 153.700

Deposits  122,956
Investments   85,949

1930.
$866,131

39,961

95,830
167,509

118,780
84,897

2,158,257
174.643

159,403
214,496
84,767

$509.572
132,012
124.372

Liabilities- 1931.
Accts. payable_ _ - 8277,742
Accrued wages.._ 27,568
Accrued Interest.- 4,276
Unpaid & accrued
taxes  122,406 131.888

Dividends payable 119,220 107,627
Mtge, pay, on real

estate  298,000 23,000
Tenants deposits._ 12,922 16,146
Res. for conting  103,760 100,000
Preference stock. _x2.006,552 2,006,552
Common stock &

surplus 71.905.243 1,504,062

$253,188
248,744
$1.51

1930.
$264,555

10,691
153

Total 84,877,688 84,164,674 Total 84,877,688 $4,164.67t
x Represented by 52,804 shares (no par). y Represented by 287,388

shares (no par).-V. 134, p. 2152.

Blauner's (Specialty Store), Philadelphia.-Earnings.
(And wholly owned subsidiaries.)

Years Ended Jan. 31- 1932. 1931. 1930. 1929.
Gross sales  Not available-- $10,037,982
Gross profit  3427,781 3712.236 3789,429 627.487
Provision for deprec n- - 105,642 74.338 64,476 42.970

Operating profit  $322,139 8637,898 $724,952 $584,517
Other income  69,311 93,588 65,713 97,533

Total income  3391,450 $731.486 8790.665 5682.050
Prov. for Fed. inc. taxes 51,320 90,837 89.030 84,000

Net profit  3340.130 $640,649 $701,635 3598,050
Preferred dividends- - - - 66,550 73,494 77,9551 172,540
Common dive. (cash)  246,188 251,604 175.774f
Common dive. (stock)- 19,429 18,881

Balance, surplus  $27,392 $296,122 $429,025 $425,510
She. com. stk. outst. (no
par)  122.595 132,500 128,592 109,005

Earnings per share  $2.06 $4.28 $4.84 $5.00
Consolidated Balance Sheet Jan. 31.

Assets-
Cash 
Marketable securs
Accts. receivable 
Mdse. inventory_
Loan receivable_
may. In Blauner s
stock 

Cash surr. val. life
Maur policy.

Bldg. Impt., fur-n.
& fist., autos.,
&c 

Sundry advances_
Deferred Charges..

1932. 1931.
$617,294 $1,216,511
423,055 348,517
459,134 390,491
221,222 138,220

25,000

615,550 543,836

14,262

849,887
82,197
40,818

619,186
59,099
58,142

1932. 1931.
Accounts payable_ 578,382 5496,512
Outstanding cash

crecllts  5,395 3,152
Accrued expenses_ 35,561 57,937
Res. for Fed. taxes 51.320 90,837
Dividends payable 87,598 88,446
Preferred stock. _ _ x147,287 153.511
Common stock__ _ 7752,352 752,352
Approp, surp. for

Pref. stock red  18,670 12,447
Surplus  1,646,855 1,743,808

Total 53,323,421 $3,399,002 Total $3,323,421 43,399,002
x Represented by 28,400 no par she. $3 cum. pref. stock. y Represented

by 132,595 no par shares.-V. 134, p. 850.

Bloomingdale Bros., Inc.-Balance Sheet Jan. 31.-
1932. 1931.
$ $

Preferred stock... 3,223,000 3.223,000
Common stock- 3,600.000 3,600,000
Notes payable.... 900,000
Accts. payable... 565.991 679,551
Accr. sal. & exp.- 146.707 202,619
Divs. payable__ 56,403 56,403
Contingency res.- 111,420 218.148
Approp. surplus 675,000 675,000
Earned surplus... 2,521,394 2,743,735

1932. 1931.
Assets- $ s

Bldgs.,stores, fists.
& delivery equip 6,405,730 4,837,052

Cash & call loans.. y595,630 788,488
Marketable scour. 504,844
Cust.accts.& notes

receivable  2,423,352 2,874,922
Misc, accts. rec.._ 209,520 122,365
Inventories  1,995,652 2,178,983
Miscell. Invest... _ 67,470 24.911
Prepaid expenses.- 102,562 66,891
Good-will  1 1

Total 11.799,916 11,398,457 Total 11,799,916 11,398.458
x Represented by 300,000 shares of no par stock. y Cash only.
Our usual comparative income statement for the year ended Jan, 31

1932 was published in V. 134. p. 2343.

Blum's, Inc.-Earnings.-
Years Ended- Jan. 30 '32. Jan. 31 '31. Jan. 25 '30.

Profit and income from all sources_ - - $189.169 $129,806 $384,94,i
Interest on borrowed money  87,456 89,355 77.331
Depreciation  92.525 73,711 64,849
Provision for Federal income tax_ 28.348
Loss on sale of securities  1,333 19,987

Net profit  $7.854 1085$53,248 $214.417
13.005 1.202
85,940 71,734
17,153

202,736
30,000
15,282

def$37.427 def$372.082 $141,481
88,106 460.188 318.708

$50,679 $88.106 $460,188

Nil Nil $1.42
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131sosr-Knox Co. (& Subs.).-Earnings.-
Calendar Year- 1931. 1930. 1929.

Net sales Not $16,664,642 117,493,414
Oast of sales Stated. 10.809,953 11,451,693

Gross profit on sales $2,530.304 $5,854,690 $6,041,721
Other income 262,321 303.707 519.410

Total income 12,792.624 16.158,396 16.661.131
Selling, admin. and general expenses 1,820,683 2,568,394 2,761.919Depreciation 201.422 571.612 580.652Federal taxes 20,000 329.182 295.034Interest 84,792

Net profit $750,518 $2,689,207 $2,838,735Miscellaneous credits arising through
excess asset value received in acqui-
sition of subsidiaries 754.528
Net credit to surplus $750,518 $2,689.207 $3,593,262Dividends paid 1.487,694 1.978.834 x1,663,412
Balance, surplus df.$737,176 $710,373 $1,929,850Shares common stock outstanding
(no Par)  1,322,395 1,322,395 1,309.447Earnings per share $0.57 $2.03 y$2.74
x Excludes $47,574 dividends paid in October 1929 on Union SteelCasting Co. y Excluding the credit of 1754,528, the earnings per share for1929 amounted to $2.16.
Albert C. Lehman, President says in part:
Due to change in economic conditions and the monetary situation,reserve in amount of $500,000 has been provided for possible bad accounts,depreciation of securities, fluctuations of foreign exchanges, &c.: 1500.000has also been written off from items of patents and goodwill, in accord-ance with the policy heretofore adopted in 1930.

Balance Sheet December 31.
. 1931. 1930. 1931. 1930.Assets- '$ Liabilities- $ $Cash  1,281,053 2.337,137 Accounts payable_ 247.226 418,394Notes and trade Unclaimed dive. __ 2,987 2,570acceptances_   473,196 139,551 Federal taxes and

.Accts. receivable.. 873,608 1,887,648 accrued items._ 37,002 61,815Inventories  2,286,642 2,468,943 Accrued expense__ 38,912
Securities dr loans- 696,546   Res. for conting- 500,000Invest'ts, bonds_ 804.467 Res. & other items 507,904Inv. in other co's__ 419.645 319,878 Minor. int. Pitts-
Acct. int. reedy-. 2,613 9,192 burgh Rolls Corp 6.986 7.341Prop., plant & eqx12,575,887 12,547,353 Com, cap, stock
Patents, trade mks. and surplus. __y21,199,880 23,214,588and .. 3,279,931 3,548,894
Def.& prep'd items 143.873 149,552

Total  22,032,994 24.212.615 Total  22.032,994 24,212,615
x After reserve for depreciation of 14,756.749. y Represented by1,322,395 no par snares.-V. 134, p. 1584.
(H. C.) Bohack Co., Inc.-Earnings.-
Years Ended-

Stores 
Jan. 31'32. Jan. 31 '31. Feb. 1 '30.

741 694 504
Feb. 2 '29.

461Sales $35,353,973 $33,298,855 128,865,869 126.168.158Operating expense 34,079.688 31,856,037 27,537.421 25,104,296
Operating income_ 11.274,285 $1,442,818 $1,328.449 11,063.861

Other income 216,470 167,458 220.610 148,072

Total income $1,490,755 $1,610,275 $1,549.059 $1,211,934Depreciation 586.215 479,984 369,807 345.727Subs. int. and dive... 192,170 167,569 145.563 139,844Federal and State taxes_ 105,704 156,141 133,352 133.608
Net income 1606,667 $806.580 1900,337 1592,755Preferred dividends paid 219,000 219,000 219.000 219,000Common dive. paid 382,572 364.655 320,276 213.906
Surplus for year $5,095 $222.925 1361.061 $159.849Earns. per share on corn_ $3.68 $5.64 $6.63 $4.04

Consolidated Balance Sheet Jan. 31.
1932. 1931. 1932. 1931.Assets- $ $ $Property, plant & 1st pref. stk., 7%. 3,000,000 3,000.000equipment x4,149,627 3,952,217 2d pref. stk., 6%. 150,000 150,000Boback Real Corp. 3,344,941 2,061,483 Bohack Real Corp.

Cash  1,411,043 1,728,065 stock 950,000 950.000Merchandise  2,186,030 2,806,266 Notes payable_ 1,800,000 1,000.000..ccounts recei _ 255,745 150,027 Accounts payable_ 649,452 748.828Interest receivable 3,708 3.827 Deposits 20,628 17.066Mortgages reedy_ 172,250 186,260 Reserve for taxes- 40.030 81,445
Unexp. insur., &c. 130,190 96,873 Common stock_ _.73,752,775 3,651,525

Surplus 1,290,652 1,386,154

Total  11.653,538 10,985,019 Total  11,653,538 10,985,019
x After deducting 11,589.057 depreciation. y Represented by 105.537no par shares.-V. 134. p. 2343.
Bohn Aluminum & Brass Corp.-New Director.-
Henry Levitt nas been elected a director, succeeding W. T. Bohn.-

V. 134. P. 1767.
Borg-Warner Corp.-New Directors.-
George B. Dryden, Mathew Keck, and S. L. Ingersoll have been elected

directors, succeeding R. W. Dose, O. Bissell and J. R. Francis, deceased.
-V. 134, p. 2152.
Boss Manufacturing Co.-New President.-
Prank Lay, Secretary and Treasurer, has been elected President to sue-

ceed the late Peter A. Waller.-V. 134, p. 2152.

Botany Consolidated Mills Inc.-Receivers Named.-:
Four equity. receivers were appointed March 28 by Federal Judge Fake

at Newark, lq. J., for the company. The Court acted on a bill of complaint
filed by William A. Summer, Paterson attorney
Investment

the Colonial
Investment Co. of Passaic, with a claim of $3,015.
The bill of complaint did not charge insolvency, but lack of ready cash

to meet obligations. It placed assets at more than $18,000,000 and liabili-
ties at $327.229. An answer filed by. Alexander T. Schenck. representing
the defendant, admitted the lack of ready cash.
The receivers are Franklin W. Fort of East Orange. banker; Charles Ir.

H. Johnson. President of the Botany Worsted Mills, and Henry White-
' house and Harry Meyers of Passaic. Henry Bahnsen. former President
of the New Jersey Worsted Mills and Gera Mills of Passaic, was also ap-
pointed a receiver on March 31 by Judge Fake.

Officers of the defendant were directed to show cause on April 11 why
the receivership should not be continued.
The claim held by the Colonial Investment Co. was transferred to it re-

cently by Guerin Mills, Inc., of Woonsocket, R. I.. and represents goodssold the defendant company.
Able to Pay, Says President.-
Charles F. H. Johnson, President of the Botany Worsted Mills and oneof the receivers, said in a statement released March 28 that the receivershipaction would have no effect upon the operation of the mills."Botany Worsted Mills will continue operating without change," he said."It is able to meet all its obligations and is definitely in a position to con-tinue the progressive development that it has been experiencing in therecent past, due largely to the installation of the new automatic looms andother mechanical improvements as well as to the enhancing efficiency inselling and merchandising. The effectiveness of these measures is illus-trated by the fact that the production and sales of the Botany Worsted• Mills thus far this year are approximately double those of a year ago, this• being especially noteworthy in view of the light operations in the textilefield as a who
"The factory has been working in three shifts since the beginning of thisyear and is employing about 4,000 workers at present. I see no reason todoubt that this will continue unchanged. The growth in trade and con-

Assets- $
Land 10,865,967
Improvement...718,797.872
Construction  1,366,613
Good-will  3,000,000
Sales building-..__ 3,785,657
Equipment   1,691,860
Furn. & fixtures  422,143
Investments   3,439,958
100 Broad St. prop 434,794
Adv. to anti. co_ - _ 311,929
Cash  970,131
Emp. stk. subscrip 20,323
Accounts reedy... 806,972
Acer. stor., lab.. &e 25,715
Securities owned_
Deposits  102,073
Advance payments 164,000
Supplies  140,316
Other curr. assets_ 607
Misc. investments 172,157

sumer acceptance of its fabrics and its proved ability to meet all competitionJustify confidence in the future of the Botany Worsted Mills."The plant at Garfield, which is owned by the Botany Consolidated.Mills, Inc., has been closed since January, its production activities havingbeen transferred to the Botany plant in the interest of economy."
Creditors Act on Court's Plea to End Bankruptcy Move.-Bankruptcy proceedings against the company were dismissed Mar. 31by Federal Judge Fake, after Nathan Slider, representing the four equityreceivers had submitted statements of unanimous consent of the cretitorsto such dismissal.
By this action the equity receivership was reinstated. To the fourreceivers named Judge Fake, remarking that there was no textile manamong them, added Henry Bahnsen, former President of the New JerseyWorsted Mills and Gera Mills of Passaic.
Judge Fake had urged the withdrawal of the bankruptcy proceedingson the ground that the mill, employing 4,000 persons, must be kept going.in the public interest, and that this could be done best in an equity re-ceivership.
The Court took under advisement the petition by George Furst, counsel.for eight bondholders and stockholders, for the appointment of a masterto investigate the company and the acts of its officers.
Stockholders' and Bondholders' Protective Committees Formed.In connection with the appointment of receivers of the properties ofthe company, announcement was made Mar. 30 of the formation of aprotective committee for the purpose of representing holders of the com-pany's 10-year secured 6 % sinking fund gold bonds.The personnel of the committee consists of Franklin W. Fort, Chairman,Harry Bremner, J. Cheever Cowdin, Joseph S. Maxwell, Karl A. Panthen,Anton Schmid and Ferdinand Wilckes. Hornblowers, Miller, Miller &Boston, are counsel for the committee and Thomas P. Gill, Secretary,44 Wall St., New York.
The committee in its announcement states that interest due on theabove mentioned bonds will not be paid when due on April 11932. Copiesof the deposit agreement, when prepared, will be available at Chase Na-tional Bank of New York, which will act as depositary for the committee.Certificates of deposit in registered form will be issued by the depositaryand it is expected that application will be made to list these certificates onthe New York Stock Exchange.
An additional committee has eon organized for the purpose of repre-senting the interest of the stockholders of the company. The personnel ofthis committee consists of John 1'. Mazuire, Chairman' A. D. Whitesideand Robert 0. Adams, with W. A. Cunningham, Secretary, 55 MadisonAve., New York, and White & Case, counsel. Chase National Bank Isdepositary.-V. 133, p. 1770.
Bovril, Ltd.-Final Dividends.-
The company on March 22 paid to stockholders of record Feb. 18 a finaldividend of 12c. per share on the American depositary receipts for deferredregular shares and 8c. per share on the American receipts for ordinaryregular shares.-V. 134, p. 679.

Bowman-Biltmore Hotels Corp.-President Asks Bond-
holders to Wait for Program of Corporation.-
The holders of 7% bonds due 1934 have received a message from George•W. Sweeney, President, notifying them of a plan to retire the bonds.The message says:
"We urgently request you withhold deposit of bonds requested byunderwriters' committee until you receive letter and plan from this cor-

poration which provides for part payment of 45% on your bonds in cashand retains your security for balance and involves no expenses to you.The telegram followed a letter sent out by the bondholders' protectivecommittee urging deposit of the bonds with the Guardian Trust Co.,Cleveland, or Chemical Bank & Trust Co. of New York.-V. 134, p. 851.
(J. G.) Brill Co.-Obituary.-
President Samuel M. Curwen diel on March 29 at Haverford, Pa.-V.133, p. 2343.
Bush Terminal Co. & Subs.).-Earnings.-
Years End. Dec. 31- 1931. 1930. 1929. 1928.Gross earnings  $7,886,350 $8,436.624 19,032,952 118,811.417Operating expenses  3,452.129 4,002.353 4.376,753 4,233,528Tarns  1,189,466 1,203,922 1,203,367 1,204,274Interest  1,041,241 1,042,796 1,023.536 1,031,805Depreciation  244,239 244,071 214,236 207,802Income tax 165.928 153,632 186,242 202,600
Net income  $1.793,347 31.789,850 $2,028,817 $1,931,408Pref. diva. Bush Ter. Co. 5,364Pref. dive. Bush Term,
Bulldings Co  490,000 490,000 490,000 490,000.Corn, dive. Bush Ter-
minal Co. (cash)  608,859 608,280 468.683 442,403Common diva. (stock)  210.907 199,081Debenture dividends  482.265 482,265 482.265 482,256.
Balance, surplus  1212,223 1209,305 $376.962 $312,302Shs. corn. outstanding
(no par)  244091 244,091 240,500 226,638.Earns, per sh. on corn  16.36 $3.3514.39 $4.21

Comparative Consolidated Balance Sheet Dec. 31.
1931. 1930.

10,885,967
19,021,449
1,369,694
3,000,000
3,781.987
1,289,978
429,299

3,246.307
433.333
302,354

1,116,217
35,283

806,048
31,928
56,000
102,459
177.771
151,018

1,025
172,185

1931. 1930.
Lieddlities--

Guar. pref stock- 7,000.000 7,000.000,
Debenture stock.- 6,889,986 6,889.986
Common stock___x3,1361,357 3,661,357
Funded debt 20,007,000 20,293,000.Equip. purch. oblig 380,236
Dividends payable 395,305 395,228Accts. & notes pay. 838,093 889.764
Accrued interest 348.844 351,231
Accrued 523,045 467,754
Accrued expenses. 4,144 9,159 •
Other current ilab. 28,525 46,254
Other liabilities... 296,421 269,644
Surplus  6,140,134. 6,116,926

Total 46,519,092 46,390,308 Total  • 46,519,092 46,390,306x Represented by 244,090 no par shares. y After depreciation of$3,293,553-V. 133, p. 2933.
(A. M. Byers Co.-Obituary.-
Chairman Eben M. Byers died in New York City on March 31.-V. 134,P. 330.

Callahan Zinc-Lead Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.Income  $16,397 165,457 $117.125Expenditures 77,528 131,367 174,895
x Deficit  161,130 $65,910 $57,770
x Before depletion and depreciation.

Balance Sheet Dec. 31 1931.
/Was --

Mineral properties a$3,159,821
Stocks in other mining prop-

erties at cost  199,812
Cash  2,490
Accounts receivable  2,079
Marketable securities at cost 173,077
Accrued interest  2,597
Prepaid expenses  19,752
Inv. In other mining claims_ 857
Deficit  2,136,088

1928.
1216,161
273,714'
657.553:

Liabilities-
Taxes  $864
Wages accrued  973
Accounts payable  1,416
Capital stock outstanding... 7,245,920 •
Less share discount Dr.1,552,598

Total  $5,696,576 Total  $5,696,576.
a After depreciation and depletion.-V. 133, p. 3466.
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Calumet & Hecla Consolidated Copper Co.-Earnings.
Calendar Years- 1931. 1930. 1929. 1928.
Receipts-

Copper sales  $5,965,533 88,609,139 $20,665,652 $20,036,879
Dividends  17,339 21,421 74.388 39.618
Interest  51,419 198,545 397.286 238.918
Miscellaneous  43,848 60,838 71,659 30.445

Total  $6,078.138 $8,880,043 $21,208,986 $20,345.861
Expenditures-
Copper, on hand lat of yr. 6,826.690 2,982.164 2,115,276 3,650.171
Prod ,sell.,adm. & taxes 7,075.098 10.487,699 12,786,946 11.322,255
Miscellaneous  129.872 188.114 232,206 189.124

Total $14.031,660 $13,657,978 $15,134,429 $15,161,551
Less cop.on hand end.yr. 7,330,487 6,826,690 2,982,164 2,115,276

Balance  $6.701.173 $6,831,288 $12,152.265 $13,046.275
Operating profit  loss623.035 2,058.765 9,056.721 7.299.587
Deprec. and depletion  1.950,364 2,065,504 3,729.788 4,189,013

Profit loss$2,573,399 loss$6,748 $5,326,932
Dividends paid  3,008,253 9,024,759
Rate  ($1.50) ($3.50)

Balance, deficit  $2,573,399 $3,015,001 $3,697,827
Earnings per share  Nil Nil $2.65

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930. 1929.

Real estate, timber, &c_ $4,712,669 $4,715,855 $4,728.789
Mine lands and plant__ -x29.897.874 31.423,935 33.341.147
Patents1,025 5,947 10,870
Investment in other cos_ 1,964.854 1.767,111 1,832.608
Cash  320,175 806,448 2.691.567
U. S. Govt. securities 850.000 5,194,297
Notes receivable  134,045 334,046 334,045
Accounts receivable_ _ _ _ 538.784 666.310 1,027,305
Copper on hand   9.926,076 8,853.194 3,960.904
Sunplies at mine  2,299,796 2,612,751 2,622,634
Deferred charges  590.204 606,683 197.874

Consolidated Balance Sheet Dec. 31.

Assets-
Land, bldgs ., mach.

1931.
$

1930.
$

1931.
Liabilities-

Capital stock x6.713,061

1930.

6,713,061
& equipment___y2,176,102 2,542,777 Secured bank loan 700,000

Cash 576,431 728,650 1st mortgage on
Equities In notes real estate 67,000 67,000

discounted 93,312 350,493 Notes & accts. pay. 386,365 1,863,685
Accts. & notes rec. 4,377.895 3,882,122 Dividends payable 195,212
Interest received  179,923 64,117 Accruals & miseell.
Inventories 665,788 1,686,183 liabilities 75,257 130,782
Miscellaneous_ _ _ _ 30,474 25,023 Fed, tax reserve 77.358 90.707
Investments 3,917,564 3,882,054 Contingent reserve 221,316
Good-will 217,675 311,825 Other reserves.... 248,141 213.118
Deferred charges- - 80.773 146,403 Surplus a4,047,645 4,024,806

Total 12,314.827 13,519,647 Total 12,314,827 13.519,647
a As follows: Paid in, $635,016; capital. $38.903; earned (since June 11

1928), $3.373,726. x Represented by 433,447 no par shares. y After
depreciation of $941,693.-V. 134, P. 1961.

$3,110.574 Chrysler Corp.-De Soto Retail Deliveries Higher.-
5.013,755 Retail deliveries of DeSoto motor cars for the week ended March 19, the

($2.50) latest period for which figures are available, were the largest of any week in
the last 21 months, according to Byron C. Foy, President of this division

$1,903,181 of Chrysler Corp.
$1.55 During the first three weeks of March sales of DeSoto cars to the public

exceeded sales in the corresponding week of last year by more than 63%•
Total sales for these three weeks this year were 2.383 units as against
1.456 units in the same period of 1931.

Registration figures covering all makes of cars which are now available
for 28 States for February show that DeSoto retail sales for that month WOre
54% greater than they were in February 1931.-V. 134, p. 1768.

1928.
$4.735.102
36.782,464

15,792
1,818.957
2.497.588
3,776.797
328.745

3.687,205
2,823,003
2,712.626
220.348

Total $50,385,504 $52,642,281 $55,942,040 $59.398,617
Liabilities-

Capital stock $50,137,550 $50,137,550 $50,137,550 $50.137,550
Accounts payable  1,896,151 1.579,529 1,864,267 1.623.037
Reserve for contingliab_ 460,000 460,000
Surplus ydf2.108,197 465,202 3.940.203 7,6.38,030

Total  $50,385,504 $52.642,282 $55,942,040 $59,398,617
x After depreciation and depletion of $36,579,548. y Paid in surplus,

$23,501.548; deficit from operations, $25,609,745; deficit as above, $2,-
108,197.-V. 134, p. 1199.

"-Cassidy's, Ltd.-Preferred Dividend Decreased.-
The directors recently declared a dividend of 75 cents per share on the

7% pref. stock, par $100, payable Mar. 31 to holders of record Mar. 23.
The last regular quarterly payment of $1.75 per share was made on Dec.
31 1931.

Centrifugal Pipe Corp. (& Subs.).-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Royalties  $409,360 $654,425 $637.409 $537,100
Other income  30,041 28,442 21,569 20.991

Total income  $439.401 $682,867 $658,978 $558.091
Expenses, &c  100,403 105,697 92,786 83,240
Federal tax  15,703 36,013 22,959 24,876

Profit, before provid.
for amort. of patents_ 4323,295 4541,157 $543,233 $449.975

Dividends  2,187,310 259,745 256,489 258.553

Surplus def$1,864,015 $281,412 $286,744 $191.422
Shares common stock

outstanding (no par)_ 433,084 433,094 433,094 433,094
Earnings per share  $0.79 $1.25 $1.25 $1.04

x Also before providing for deprec. to market value of invest. securities.
Deficit: As at Jan. 1 1931. $3,478,837; excess provision for Federal in-

come taxes for years 1926 to 1930, $2,661; adjustment of patent expense
applicable to prior year, $3,351; reserve for contingencies written back,
$50,000; profit for the year ending Dec. 31 1931 (as above), $323,295:
balance. $3,099,531; provision for fluctuations of market value of invest.
securities, $196,000; provision for amortization of patents for the year,
$980,464; balance, $4.275,994.

Consoldated Balance Shed Dec. 31.

Assets-
1931.
6

1930.
6

1931.
Liabilities-- s

1930.
$

Patents & pat. rts_12,199,995 12,195.123 Capital stock 10,070,666 10,070,665
Cas13 140,0313 297,557 Rester 1100.01 mar.
Invest. In market- val. of inv. sec_ 406,000 210,000

able securities 713,094 604,201 Reserve /or amorti-
Accts. receivable 128,600 143,566 zation of patents 6,964,009 6,243,290
Treas. stk., at cost 937 937 Res. for coating 50,000
Office furniture 576 667 Accounts payable_ 2,781 10,101
Deficit 4,275,094 3,478,837 Fed. inc. tax acced 15.775 136,821

Total 
-V. 134, p. 510.

17,459,231 16,720,880 Total 17,459,230 16,720,880

--Chapman Ice Cream Co.-Dividend Omitted.-
The directors have decided to omit the quarterly dividend ordinarily

payable about April 15 on the capital stock, no par value. A distribution
of 183.1 cents per share was made on Jan. 15 last as compared with 31%
cents per share previously each quarter.-V. 134, P. 1029.

*--Charles Street Garage.-Dividend Decreased.-
A distribution of $1 per share was made on the 7% pref. stock Par $100.

on April 1 to holders of record Mar. 19. The last regular quarterly divi-
dend on this issue. totaling $1.75 per share, was paid on Jan. 2 1932.

---Cloverland Dairy Products Co., Inc.-Defers Dividend.
The directors recently voted to defer the quarterly- dividend of 1% % due

April 1 on the 7% cum. pref. stock, par $100. The last quarterly pay-
ment on this stock was made on Jan. 1 1932.-V. 128. p. 892.

Checker Cab Mfg. Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930.

Sales of cabs   $4,416,067 $7,688,928
Cost of cabs sold  3,337.530 5,858.605

Gross profit on cabs  $1,078,537 $1,830,323
Service and miscellaneous sales  1,114,815 1,912,342
Service and miscellaneous sales cost  1,082.403 2,090,372

Gross profit on service and miscellaneous sales_ _
Revenue from other operations 
Direct expenses against other operations 

Gross income from other operations 
Combined gross profit 
Selling expenses 
General and administration expenses 
Depreciation 

Operating profit 
Other income, principally enacts., earned int.&dlvs.

Total income 
Interest paid 
Provision for bad debts and losses
Reserve for Federal income tax 

Net income  $431,168 $504,690
Earned per sh. on 433,447 she. of corn. stk.(no par) 10.99 $1.16

$32.352 def$178,030
1,615,541 2,012.065
1.110,691 1,673,131

$504,851 $338,934
1,615,740 1,991,226
309,673 559,299
510,342 634,824
168,625 165,617

$627,101 $631,485
186,172 299,463

1813,272 1930,949
179,741 89,030
142,362 252,228
60,000 85,000

Cliff Mining Co.-Earnings.--
1930. 1929.Calendar Years- 1931. 1928.

Net loss after all charges $19,093 $170.153 $136.157 $111.311
Excess of current assets over current liabilities as at Dec. 31 1931

amounted to $104.301.
All mining operations were suspended on Feb. 3 1931. The work done

from Jan. 1 to that date consisted of driving 336 feet of crosscuts and
drifting 78 feet on the Calumet amygdaloid lode. Throughout the remain-
der of the year the mine was kept unwaterered down to the 20th level,
pending developments in the exploration work at Phoenix. Inasmuch
as all work at Phoenix has been suspended for an indefinite period, directors
felt that a continuance of pumping at Cliff under these circumstances was
not warranted and instructed the management to discontinue such pumping,
which was done in January of this year.-V. 132, p. 3345.

--Commerce Investments, Inc.-Smaller Dividend.-
A quarterly dividend of 123.i cents per share was recently declared on the

common stock, no par value, payable April 100 holders of record March 25.
In each of the two preceding quarters a distribution of 15 costs per share
was made on this issue, as against 173i cents per share nine months ago
and 20 cents per share previously.-V. 133, p. 2109.

Commercial Credit Co., Baltimore.-Operating Results
Improved.-
Current domestic operating results of this company for January and

February 1932 showed hnprovement over the corresponding months of
last year, according to A. h. Duncan, Chairman of the board, in a state-
ment issued to the stockholders on March 31.

Realization in January and February of $1,105,856 from the assets of
Kemsley, Millbourn & Co., Ltd., foreign subsidiary, which is in liquidation,
were also reported with a reduction of only $118,132 in reserves. The as-
sets of Kemsley, Millbourn & Co., Ltd., were reduced from 84,582.513,
on which there were reserves of $1,401,061 on Dec. 31 1931, to $3,476,657,
with reserves of $1,282,929 on Feb. 29 1932.-V. 134, p. 1962.

Compo Shoe Machinery Corp.-Installations--Output.-
President Bernard S. Solar in a letter to the stockholders, states that,

at the end of 1931, the conclusion of its third year in business, it has in-
stalled its equipment in 83 shoe factories for the production of Compo
shoes and since then has installed its equipment in eight more factories.
Of the equipment, to date of Dec. 31, 162 machines were conveyors and
638 auxiliary machines. President Solar estimates February production
of Compo shoes at 1,500.000 pairs, and production for the year at 15,000,000
pairs.-V. 128, p. 407.

-- Conduit Co., Ltd.-Preferred Dividend Deferred.-
Action has been deferred on the quarterly dividend due April 1 1932 on

the 7% cum. pref. stock, Par $100. From April 1 last year to and incl.
Jan. 1 1932, regular quarterly distributions of 1[4 % were made on this
Issue-V. 132, p. 1997.

Consolidated Oil Corp.-Listing of Stocks.-
The New York Stock Exchange has authorized the listing of 141,294

shares of 8% cumulative sinking fund preferred stock, and 6,200.000 shares
of its common stock (no par) bearing the corporate title Consolidated Oil
Corp., upon official notice of the filing of certificate of change of the name
of the Sinclair Consolidated Oil Corp. and availability of certificates bear-
ing the new name; with authority to add: 8,111,432 shares of common stock
upon official notice of issuance in connection with the purchase of all of the
assets of Prairie Oil & Gas Co. and of Prairie Pipe Line Co. making the
total amount applied for 141,294 shares of preferred stock, and 14,311.432
shares of common stock.

Pro Forma Consolidated Balance Sheet as of Jan. 31 1932.
[After giving effect to the consummation of the agreement dated Jan. 14

1932 between Sinclair Consolidated Oil Corp., Prairie Oil & Gas Co. and
Prairie Pipe Line Co., and showing the assets and liabilities of Consolidated
Oil Corp. and subsidiary companies as of Jan. 31 1932 on the basis of
revised book values for assets as determined by its board of directors.)

Assets-
Real estate, oil and gas leases, oil wells and equipment. pipe

14
lines, steamships, tank cars, terminals, refineries. distribut-

$
2

,444,482ing stations and facilities, &c 
*Investments in and advances to controlled cos. not con.sol  1463i326001751:.286625571
Other investments and advances 
Insurance funds, cash and securities 
Cash  44.012,117
U. S. Government and other marketable securities, at market.. 1132..943915315455!
Notes and accounts receivable, less reserves 
inventories, crude and refined oils, at lower of cost or market_ 586..06246:4i
Inventories, materials and supplies 
Other current assets 

1.738,798

Common capital stock in treasury (including stock subscribed
for by employees, less payments) at cost 

Deferred and unadjusted items 

Total $376,419,643
Liabilities--

Common stock to be outstanding 14,218,835 shares of no par
value at stated value of $5 per share)  871.094,175

Capital surplus  173,982,763
Earned surplus  15,997,7_64
Preferred 13% cumulative capital stock  12,969.400
Preferred no par value capital stock. 5,000,000 sha. authorized:
None issued 

Minority interests in subsidiary companies  37599Reserves for crude oil, property abandonments, insurance, MI
annuities, &c ____ - -- - 

- -
-- - __ -- 

_- 
,   22036,462First lien collateral gold bonds: -- series -  41,664700

655% series B  . 20,202,000National Steel Car Lines-equip, trust certificates, series E__ 75%1)00Purchase monty obligations  1,614,772
23.452

10.658.152
5,159.014

Preferred stock dividend, payable Feb. 15 1932  259,388
1 Total $376.419,643

* Equity in earned surplus of controlled companies not included/1n
consolidated statement $520.381.72.

Notes payable
Accounts payable 
Interest, taxes and miscellaneous accruals 
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Contingent liabilities (1) Endorser on Producers & Refiners Corp. notes,
$10.172,318; (2) endorser on Southwestern Development Co. notes,
$300.000: (3) lease purchases, contingent on production, $6,000,000.
-V. 134, P. 1768.

Container Corp.-New Director.-
Stanley A. Russell, Vice-President of the National City Co. of New

York, has been elected a director-V. 134, p. 2154.

Cord Corp.-Shipments of L. G. S. Units.-
Shipments of free wheeling unit springs by the L. G. S. Devices Corp.,

a division of the Cord Corp.. for the six months ended Feb. 28 1932, totaled
approximately 220.000 units, according to W. C. Starkey, President and
General Manager.
This number covers the first six months of large scale production on this

product. to preparation for the handling of contracts which will give
L. G. S. corporation a record 4'ear for 1932, the company during the latter
half of 1931 enlarged production capacity more than 300%, Mr. Starkey
said.
The L. G. S. free wheeling unit contains only three moving parts and pro-

vides free wheeling in all forward speeds. Due to its construction, also,
it is not affected by temperature conditions and doe not require a special
kind of oil, Mr. Starkey pointed out.

Spencer Heater Co. Sales Up 21% in First Quarter.-
Sales of Spencer boilers during the first quarter of toe fiscal year ending

March 1. showed an increase of 21% over the first quarter of 1931, C. N.
Tull. President of the Spencer Heater Co.

' 
another division of the Cord

Corp.. announced. Development of several new types of heating units and
institution of an extensive sales campaign were cited as reasons for the
increase.-V. 134, p. 2154.

Courtaulds, Ltd.-Final Dividend for 1931.-
The final dividend for 1931 of 9.9c. per share on the American depositary

receipts for ordinary stock was paid on March 24 to holders of record
.Feb. 24. See also V. 134.p. 1962. 1587.

_
--Creamery Package Machinery Co.-Div. Rate Cut.-
The directors have declared a quarterly dividend of 37M cents per share

on the outstanding 155,000 shares of common stock, no par value, payable
April 11 to holders of record April 1. Previously, distributions a 50 cents
per share were made each quarter.-V. 134, p. 1031.

• (J. W.) Crook Stores Co., Baltimore.-Sale.-
See American Stores Co. above.-V. 133, p. 2109.

Crowley, Milner & Co., Detroit.-Earnings.-
Years Ended- Jan. 15 '32. Jan. 16 '31. Jan. 17 '30. Jan. 18 '29.

Net sales  522.468,624 529,759.334 532.073.541
Cost of mdse. sold, exps. 1
& other deductions. Not
leas other income_ _ _ _ Stated. 121,691,805 28,592,230 30,088,707

Prey. for Fed. inc. tax_ _ ) 94,133 122.501 246,000

Net profit idoss$579,634 5682.685 51,044,603 $1,738,834
Preferred dividends__ _ - 34,713 34,713 34.713 34,713
Common dividends  486,502 698,340 703,272 704,500

Balance, 
surplus..- 

_def$1,100,849 def$50,367 $306,618 5999,621
She. com.stk.out.(nopar) 345,910 347,795 351.170 351,625
Earnings per share__ ___ Nil $1.86 $2.87 $4.85
x Includes charges totaling $349,863 for depreciation and amortization

which did not require the expenditure of cash.-V. 134, p. 2346.

Cuneo Press, Inc.-Balance Sheet Dec. 31.-
1931. 1930. 1931.

Assets- i $ Liabilities-- 
 ,

5
Cash  686,902 441.471 Accounts payable. 656,611

• Marketable secure. 73,826 79,391 Bank loans  50,000
Notes & accts. Yee. 1,665,254 1,942,280 Purch. notes Pay- 95,000
Inventories  668,348 665.807 Accr. exps., local &
Inv. in & adv. to Federal taxes___ 318,489

aSSOC.008  659.860 671.148 Res. for Fed. taxes
• 0th. adv, invest. of prior years.....  96,232

&c  315,022 926,263 Sk.fuqd. 6% debs. 34,000
Cash surr. value 7-yr. Kink. Id. 6%

life 
insurance_- 

_ 82,443 68,974 debentures  840,000
Bldgs., mach. .1s Lshld. purch.notes 15,000
equipment.... y6,020.5331 4.952.706 6 H ';, cum. pf. stk. 2,347,300

R.eal estate   i 178.589 Common stock.. _x1,707,000
Lshlds. & Improv I Paid-in surplus.... 139,496
(amortized)... ( 617,342 Earned surplus_ __ 4,148,178

Deferred charges._ 175,117 199,723

Eagle-Picher Lead Co.-Annual Report.-
Income Account Year Ended Dec. 31 1931.

Gross sales 312,058,729
Allowances, freight and discount  787.658
Production & manufacturing costs  10,332,604

Balance 
Sundry operating income  4,010

Gross operating profit

$938,466

$942,476
General & administration expense  438,265Selling expense  943,005Bad debts & losses  104.752

Net operating loss  5543,546Other income  25,246

Total income  $518,299
Interest paid  14,603
Depreciation  434,684
Retirements  5,358

Net loss for the year  $972,846
Reserve set up as at Dec. 31 1930. in anticipation of decline in
market values of inventories during 1931  471,486

Balance, deficit  5501,360
Deficit at Jan. 1 1931  1.101,360
Royalty payments applicable to prior years  65,000
Additional Federal income taxes (prior years)  650
Adjustment of depreciation reserve (prior years)  62
Loss on sale of investments  346,515

Total deficit  $2,014,949-
Deduct: Profit on sale of capital assets  390,870
Fees re mining leases  32,000
Restoration of capital assets previously charged to income_   624
Insurance recoveries applicable to Prior years  16,000
Adjustment of foreign pig lead duty applicable to prior years  22,042

Balance, deficit  $1,553,412
Dividends paid (preferred stock)  8,331

Deficit at Dec. 31 1931, arising from operations  $1,561,743
Surplus: Arising from reacquisition of 85,000 corn. shs. retired.... 1,169,636

Arising from reacquisition of 11,853 common shares held in
treasury pending retirement  177.102

Arising from reacquisition of 2 pref. shares held in treasury
pending retirement  90

Net deficit at Dec. 31 1931  $214,914
Balance Sheet Dec. 311931.

Assets-
Cash  $737,688
Accts. & notes receivle (net). 1,396,628
Inventories  4,447,832
Advances on purchases  2,420
Investments at cost  a6,653,614
Due from Eagle-Picher Min's
& Smelting Co  137,614

Fixed assets  65,192,313
Deferred Items  173,082
Good-will, Kas  1

IAabftities-
Accounts payable  $201,686
Accrued taxes, wages, &c_ _ 136,479
Preferred stock  555,200
Common stock ($20 par) c18,062,940
Net deficit  214,913

Total $18,741,392 Total 
a Eagle-Pieher Mining & Smelting Co. 436.975 shares or 8$4184,39.572%1 o2f

1930. the capital stock issued and outstanding (book value $6,232,454).
56.558,181; miscellaneous $95,428. b After depreciation of $5.146,184.

852,666 c Represented by 903,147 shares (no par value).-V. 134, p. 2346.
Eagle-Picher Mining & Smelting Co. (& Subs.).

consolidated Account Year Ended Dec. 311931.
Gross sales (Eagle-l'icher Lead Co.)

Others  
‘1,036,510

420.928

385,114

96,231
45,000

900,000
30,000

2,423.900
1,707,000
345,703

3,958,080

Total 10  347,305 10,743,694 Total 10,347,305 10,743,694
x Represented by 170.700 shares (no par value). y Buildings. $561,287:

machinery and equipment. $9,393,525; total, 59.954,811; less depreciation
of $4,124,577: balance, 55.830,234: land, $178,588; leaseholds and improve-
ments (amortized), $569,393; total, $6.578.215, less $557,682 for balance
of appreciative not capitalized (before reduced by annual transfers to reserve
for depreciation) leaving balance, as above, of 56.020,533.
Our usual comparative income statement for the year ended Dec. 31

1931 was published in V. 134, p. 2346.

•"?.---.Curtiss-Wright Corp.-Reduction in Capitalization.-
The stockholders will veto April 20 sin approving the proposed reduction

- In capital represented by outstanding class "A" stock and common stock
from 540.887.864 to $7,462.122 and the transfer from capital to capital
surplus account of the difference.
The stockholders will also vote on changing the authorized class "A"

stock from 2.000,000 shares of no par value to 2.000,000 shares, par $1per share, and the common stock from 10,000,000 shares of no par value to
• 10,000.000 shares, par l per share, each outstanding share of each class
of stock to be exchangeable for one new share.
; Ralph S. Damon has been elected President of the Curtiss-Wright Air-
• Plane Co.. commercial manufacturing division of the Curtiss-Wright Corp..
*. with factories at St. Louis and Wichita. Mr. Damon will succeed Walter
Beech, who recently resigned.-V. 134. P. 2:146.

"(Joseph) Dixon Crucible Co.-Dividend Omitted.-
The directors recently decided to omit the quarterly dividend ordinarily

• Payable about March 31 on the outstanding $5,000,000 capital stock, par
$100. A distribution of 51 per share was made on Dec. 31 last, as against

• $2 per share previously each quarter-V. 133. p. 4336.

Doehler Die Casting Co.-To Curtail Lines, &c.-
The company has decided to abandon its policy of diversification which

had carried it Into the aluminum utensil retailing field and other lines
affiliated with the die casting business, Household Institute, Inc., a sub-
sidiary, will discontinue the sale of such utensils on the instalment plan.
The company is negotiating a merger for its subsidiary, the Doehler

• Furniture Co., whose unit, Doehler Vending Machines, Inc., will be dis-
• continued and joined with the parent company. The die casting divisionsof the Bohn Aluminum & Brass Corp., and the Newton Die Casitng Corp.,
the latter owned by the National Lead Co., have been absorbed.-V. 134,
I:I• 512.

-7"--Dolese & Shepard Co.-Dividend Omitted.•
-

: The directors recently voted to omit the quarterly dividend initially
payable at this time on the common stock, par $50. From April 1 1931 to
and incl. Jan. 2 1932, quarterly distributions of $1 per share were made
on this issue as against $2 per share previously.-V. 132, p. 2205.

(E. I.) du Pont de Nemours & Cc;.-New Director, &c.-
Charles K. Davis, President of the du Pont Viscolold Co., a wholly owned

subsidiary, has been elected a director of E. I. du Pont de Nemours & Co.
and President of the Roessler & Haaslacher Chemical Co., also a wholly
owned du Pont subsidiary. He succeeds Dr. Hector R. Carveth, resigned.

• Arnold E. Pitcher, Vice-President of the du Pont Vlscoloid Co., will
succeed Mr. Davis as President of that organization.-V. 134, p. 838. 681.

Total  $2,357,439
Less: Royalty paid & discounts  68.294
Production & manufacturing costs  2,411,635

Loss on sales 
Sundry operating income 

$122,491
112,691

Gross operating lass  89,800
General & administrative expenses  79,914
Bad debts & losses  18,431

Total loss 
Other Income  

Net lo.ss -------- ---------------
Depreciation & depletion 
Retirements, &c ------ --------

Net loss for year ---------------  
Reserve provided as of Dec. 31 1930, in anticipation of in-

ventory losses in 1931 

$108,147
892

$107,254
212,962
9,820

$330:037

28,513

Balance. deficit  $301.523
Deficit (Jan. 119:11)  50,337
Depreciation & depletion adjustments of prior years  296
Expense of clearing title to mining leases  32,555

Deficit Dec. 31 1931  5384,712
Consolidated Balance Sheet Dec. 31 1931.

Assets
Cash  $36,872
U. S. CUs. of Indebtedness._ 60,000
Accts. and notes rec. (net).- 59,183
Inventories at cost  395,603
Advances on ore purchases..... 43,164
Investments at cost  a445,261
Fixed assets 66,188,523
Deferred charges  367,897

Liabilities-
Accounts payable 
Accrued taxes, wages, &c 
Due affiliated companies 
Workmen's compensation ins.
reserve 

Capital stock
Deficit 

329,344
38,768
137,924

17,000
c7,758,184

384,712

 $7,596,509 Total 57,59600,5
Tao8ta51,972 shares of Consul. Lead & Zinc Co. capital stock at $412,665

and miscellaneous stocks and bonds at $32,596. b After depreciation and
depletion of 51,377,241. e Represented by 516.975 shares (no par value).

Eitingon-Schild Co., Inc.-New Directors.-
At the annual meeting of the stockholders held on March 29, the fol-lowing new directors were elected: Victor S. Brown, William P. Dunn, Jr.,Leon Goldberg. lloward C. Hirsch, William F. Merrill, Lester M. New-burger, John W. Shaeffer and William M. Vermilye, succeeding EugeneKruskal. A. N. Leventhal, Vladimir Eitingon and Solomon Mind, de-ceased, and filling four vacancies.
The annual meeting was adjourned to May 5. The annual reportof the company will be issued about the middle of this month.-V. 134.

p.333.

Eureka Vacuum Cleaner Co.-Special Diridend.-
The directors have declared a special dividend of $2 per share on thecommon stock, no par value. payable April 30 to holders of record April

15. This is the first distribution to be made on this issue since May 1
1930, when a quarterly dividend of $1 per share was paid.

President Fred Wardell, in a letter to the stockholders,
March 29, stated:
In the annual report of this company you were advised that the directors

had discontinued branch retail sales organizations. This change in pollcy
makes it unnecessary for the company to carry large amounts of installment
accounts receivable and snakes it possible to operate with much lower
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Assets- 1931. 1930.
Cash  $199,844 2160,838
Notes & accts. rec. 25,209 37,631
Inventories   91,830 120,933
Bakery eqpt. in

Storage  29,773 26,723
Cash in closed bks_ 38.599
DUI. deps. & sund.

assets 
i3und. deps. & rec.

from off. & empl   3,259
Ld., bides. & eqpt. 725,382 773,791
Leasehold improve 279,321 308,496
Isehlds. & good-w. 599.176 599,175
Patents  1 1
Deferred charges  26,213 35,019

1,792

Inventories. This action has freed a substantial amount of cash capital
previously employed in carrying inventories and installment accounts.
Under the present plan of distribution this money is no longer necessary
as working capital.

It is the opinion of the directors that such taortion of this freed capital
as is not necessary for the protection of the business should be returned
to the stockholders. The directors feel that in these times money which
is not needed by the corporation and should not be required under the
present plan of operation belongs to our stockholders. The directors
have accordingly voted a special dividend of $2 per share on the out-
standing stock of the company, payable April 30 1932 on the stock of
record April 15 1932.
The directors have reached this decision after careful consideration of

the business situation and the requirements of the company. While
the operations of the business showed a large loss for the year 1931, opera-
tions for the first two months of 1932 on the new basis have shown a small
profit. This dividend, therefore, is being paid from surplus previously
accumulated, and should not be considered as a regular dividend. Cash
and securities owned by the company are, in the opinion of the directors,
sufficient to make this distribution possible and still have ample cash.
The total amount of cash and marketable securities on hand March 24
were $1,723,050. The requirements of this dividend on the outstanding
stock are $502,526.

It is the hope of the directors that this action may in some small'measure
aid the movement toward better business conditions.-V. 134, p. 1769

Fafnir Bearing Co.-Dividend Reduction.-
A quarterly dividend of 75 cents per share was recently declared on the

common stock, Payable March 31 to holders of record March 23. Pre-
viously, the company paid quarterly dividends of $1 per share.-V. 129,
P. 2235.

..--Fageol Securities Corp., Oakland, Calif.-Defers Div.

prospects for some increase in business now, but we cannot expect much
increase until conditions throughout the country improve. Our foreign
subsidiaries are doing well, although depressed conditions are world-wide.
We have been forced to reduce expenses and have cut salaries nearly 4070'.
Reductions in salaries have brought these payments down to under $800,000
against $1,300,000 a year ago. These only show up partially in the 1931
rewIrt. 

regards to the pref. dividend, Mr. Nutting pointed out that there are
only 17,518 shares of _pref. stock outstanding and that dividends on this
stock amount to only 2125,000 annually. with our cash position strong.
there would be no reason not to pay the pref. dividend since it is cumula-.
tive," Mr. Nutting said. "Our dividend is not in danger."-V. 134, p. 2158.

..'"^Foundation Co. (Foreign).-Decreases Capitalization.

The directors recently voted to defer the usual quarterly dividend of
17%c. per share due March 1 on the 7% preferred stock, par $10. The
last dividend on this issue was paid on Nov. 20 1931.

Fanny Farmer Candy Shops, Inc.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Profits for year  $278,721 $407,809 $529,661 $461,146
Rec, on surr. of life ins.

policy (net)  2,631

Total income 
Payment for release from

leases 
Federal & State taxes_ _ -

Net profit 
Prov. for deprec. in mkt.

val. of securs 
Sink, fund redemp. of

preferred shares 
Preferred dividends-- - -
Common dividends 

$278,721 $407,809

46,000 66,810

$232,721 $340,999

71,737

50,138 52,621
39,267 42,906
99,879 100,000

Balance, surplus  def$28,300 $145,472
Earns.per sh.on cona.st.k. $1.93 $2.98
-V. 132, p. 3536.

Federal Bake Shops, Inc.
Calendar Years-

Sales 
Cost of goods sold 

$529.661 $463,777

15,000
85,541 77.370

$444,120 $371,407

50,236
48,953
100,000

$244 931
53.95

50,569
64,692
100,000

$156.146
$3.19

(k Subs.).-Earnings.---
1931. 1930.

$3,983,877 $4,402,995
2,110,441 2,345,327

Gross profit from sales  51.873,436 $2,057,06
Operating expenses 

Profit from operations 
Other income-Interest, royalties,,disc., &c., net..

1,644,755 1,722,200

$228,681 $335,468
12,871 16,431

Total income  $241,552
Interest on notes and mortgages payable  9,366
Provision for doubtful accounts, dtc  16,533
Amortization and depreciation  138,636
Provision for Federal income tax  6,166

Applicable to stocks of Federal Bake Shops, Inc- - - $70,851
Applic. to min. stocks of sub. cos. (based on stock
ownership at Dec. 31)   Dr4,184

Net income  $75,035
Earnings per share on common  $0.03

Condensed Consolidated Balance Sheet Dec. 31.
Liabilities- 1931.

$351,899
9,939

124,970
17,686

$202,374

3,069

Accts. pay.-trade $24,948
Accr. int., taxes,

salaries, &c_ ___ 39,220
Divs, on pf. stock_ 16,795
Real estate mtgs__ 150,600
Insurance reserve. 20,000
Fed. Inc. tax res_ 60,579
Min. int, in subs_ 56.316
Prof. 7% cum. stk. 959,700
Common stock-- x289,898
Surplus  399,083

$199.305
$00.61

1930.
$30,665

49,964
17,288

152,650
24,932
54,414
59.510

987,900
289,898
398,644

The stockholders on March 31 approved a proposal to reduce the amount
of capital of this corporation from 23,726,937.50 to $500,000 (a) by reducing
the amount of capital represented by the outstanding 137,800 shares of
class A stock from $3,401,937.50 to $500,000 and (b) by reducing the
amount of capital represented by 160,000 class B shares issued and out-
standing from $325,000 to nothing by the retirement of the entire number
of class B shares and the payment to the Foundation Co. as the holder
thereof of the sum of 2150,000 by the delivery to the Foundation Co. of
200 shares of the capital stock of the United States & Canadian Corp.
(recently purchased by Foreign from the Foundation Co. for $150,000)
and the transfer to the Foundation Co. of the good-will of Foreign in Europe
and certain other foreign territory.
The stockholders also approved a proposal to convert, concurrently

with the retirement of all of the class 13 shares, all of the class A shares.
share for share, into an equivalent number of shares of capital stock of
the corporation, all of one class and without par value, and to amend the
certificate of incorporation in conformity therewith by eliminating an
reference to class A and class B shares and providing for an authorized
capital stock to consist of 137,800 shares, all of one class.
A certain agreement between this corporation and the Foundation Co..

dated March 8 1932 was also ratified, which provides in substance for the
acquisition for retirement by Foreign from Foundation of all its class B
stock, for the transfer to and assumption by Foundation of all the rights
and liabilities of Foreigh under and in connection with the existing Greek
Government contract for the reclamation of the Salonika Plains, for the
transfer by Foreign to Foundation of its good-will in Europe and certain
other foreign territory, and for the payment by Foreign to Foundation of
the sum of $200,000. Of this amount, $150,000 will be payable by the
delivery by Foreign to Foundation of all the capital stock of the United
States & Canadian Corp. which Foreign acquired from Foundation for said
amount pursuant to an agreement of Jan. 15 1932 and under which agree-
ment Foreign acquired an option to purchase said cl. B stock. The re-
maining $50,000 will be payable to Foundation when, to the satisfaction
of Foreign, it has been finally relieved of all liabilities under and in con-
nection with sato Greek Government contract.
The action of the stockholders on approving the recommendation of

the board represented the preliminary steps looking toward the liquidation
of the company, according to Charles A. Dana, Chairman of the meeting:
He stated such liquidation would be pushed as rapidly as possible. A. R.
Murray, Secretary of the company, said that the liquidating value of the
company is presently estimated at a maximum of 212.50 and a nainimuro,
of $10 a share on the class A stock. Based on the balance sheet of Dec,
31, last, and giving effect to subsequent transactions, the net current ,
assets were equal to about $4.50 on each share of class A stock.-V. 134.,
P. 2348.

46"`• Foundation Co. of Canada, Ltd.-Smaller Dividend .-
A quarterly dividend of 1234c. per share has been declared on the common,

stock, no par value, payable May 14 to holders of record April 30. This.
is a reduction as compared with 25c. per share previously paid each quarter.

President R. E. Chadwick stated this action is due to the unsatisfactory
outlook for profitable new business during the coming season. Earnings.
for the fiscal year ending April 30 are expected to recover full divielentt
requirements, it was said.-V. 133, p. 295.
Fox Metropolitan Playhouses, Inc.-Deposits.-
The noteholders' protective committee for the 6M% convertible notes,

due May 1, outstanding in the amount of $13,000.000. announced March
29 that slightly more than 65% of the issue had been deposited with thb
Central Hanover Bank & Trust Co., depository for the committee. It
was added that the percentage must be substantially increased if the
committee's plan of reorganization is to be hastened.
The 

 
committee, which is beaded by Ernest W. Niver. said that all of

the corporation's theatres have been subleased to independent exhibitors
with the result that "substantial economies have been effected and the
expenses incident to supervision have been cut down to the lowest prac-
tical minimum." It is estimated that these leases will yield approximately
5880.000 annually to Oct. 31 1941 and approximately 2500,000 annually
for the remaining period of the leases, none of which extends beyond
Oct. 31 1956. Operating expenses are estimated at $150,000 a year.-
V. 128, p. 3196.

..-••.Gears & Forgings, Inc., Cleveland.-Receiver.-
The Federal Court at Cleveland has appointed receivers for the company

on suit by Republic Steel Corp. for $15,000. The company stated that it
was solvent could not raise cash because of present business conditions.
Herbert J. Luckie and S. C. Dandy were named receivers.-V. 126.

P. 585.

Total $2,017,140 $2.065,868 Total $2,017,140 $2,065,866
x Rebresented by 216,000 shares (no par).-V. 133. p. 1132.

-..-•- First Security Corp. of Ogden (Utah).-Smaller Divs.-
Quarterly dividends of 1234 cents per share were recently declared onthe class A and class B stocks, both payable April 1 to holders of record

March 20. Distributions of 25 cents per share were made on these issuesthree and six months ago, as compared with 50 cents per share previouslyeach quarter.-V. 134, P. 2157.

(M. H.) Fishman Co., Inc. (5c. to $1 Stores) '-Earnings.
Calendar Years- 1931. 1930.Stores in operation  29 26Net sales  $2,641,632 $2,268,079Profit before taxes after deduct. stores. gen. &
adminls. exps. & deprec. charges for the year. - _ 174,819 83.074

Provision for Federal taxes  21.095 10,063
Net profit  $153,723

Dividends on 7% preferred stock  28,140
$73,011
 27,708

Net profit accruing to common stock  $125.583 $45,303Profit earned per share on 75,000 sits. com. stock
outstanding  $1.67 $0.60

Balance Sheet Dec. 31.
Assets--

Cash 
Aects.rec., sundry
Prepaid rentals 
Merch. inventory_
Land dc buildings_
Fixtures 
Alterations & Impr
Leaseholds 
Deterred charges to

future over 

Total $1,033,115

1931.
$165,208

7,910
550

354,713
96,027
239,810
155,620
5,726

7,550

1930.
$119,464

6,479
3,424

311,922
97,929
220,490
153,978
0,480

15,916

Accounts payable_
Accrued dividends
Accr. int. on mtgs.
Accrued salaries__
Fed. Income tax__
Mortgages payable
Preferred stock...
Common stock.-
Surplus 

Total 

1931.
$80,911
5.862
1,050
3,750
21,096
60,000
402,000
x125,000
333,446

1930.
$118,058

5,863
1.038

10,063
61,000
402,000
125,000
213,063

$936,084 $1,033,115 $936,084
x Represented by 75,000 no par shares.-V. 134, P. 1964.

Foster-Wheeler Corp.-Unfilled Orders, &c.
President L. 13. Nutting states: "Our unfilled orders at the end of Feb-

ruary were 53,787.000, against $4,144,087 on Dec. 31 1931. We have

General American Tank Car Corp.-New Director.-
Lewis L. Strauss of Kuhn, Loeb & Co., New York, has been elected a

director, succeeding John M. Sweeny of Chicago.-V. 134. p. 2348.

General Asphalt Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

y Total volume of busi-
ness done  59,266,292 516,270,148 519.340,206 519,076,281

Oper. expenses, maint. &
adminis. expense  8,794,902 14,896,242 17,143.056 17.744,640

Loss on reval.of for.accts 76,534

Net trading profits- - - $394,856 51,373,905 52,197,150 51.331.641
Other income  124,332 138.000 78.287 110.294

Total income  5519.189 51,511,905 52.275,437 $1,441,935
Income taxes  35,000 50.000 173,000 155,304
Depreciation  493,576 455,110 85,633 60,003
Interest  10,677 259.709 306,122
Net income loss$20.065 $1,006,795 51.757.095 5920.507

Preferred dividends 248,230 333.985
Common dividends  978,782  1.549.717 307,947

Balance, surplus def$998,847 def$542,922 51.200,917 5586,523
Shs. corn. stk. out. (no
Per)  413,333 413,333 413 333 410,577

Earned per share  Nil $2.43 $8.65 $2.78
x Par $100. y Total volume of business done by the General Asphalt

Co. and its subsidiaries as represented by their combined gross sales and
earnings exclusive of inter-company sales and transactions.

Consolidated Balance Sheet Dec. 31.
1931. 1930.Assets- $ $Property a000unt_37,799,551 37,451,796Leased equipment 223,000Mtges. receivable_ 919,422Venezuela royalties

contracts  544,447Treasury stock... 823.652
Investments  89.565
Prepaid expenses  403.079 284,550Inventory at cost_ 2,528,179 2,918,199Cash  2,433,815 2,360.994Notes dr aects.ree.a 895,675 1,329,746

1931. 1930.
Liabilities- $

Common stock- _b36.117,130 36,117,130
Equip. trust Ws-- 185,000 223,000
Accounts payable_ 472,420 434,002
Res. for Fed. taxes 151,417 180,083
Conting. reserve__ 165,696 181.979
Surplus  7,881.853 8,875,861

Total 44,973,516 46,012,055 Total 44,973,516 .6,012,055a Includes notes receivable. $140 772, accounts receivable. $665,481.assessment bills and tax liens. 3155,667: total, $961,919. less reserve.566,244; balance above, $895,675. b Represented by 413.333 no parshares.-V. 134, p. 1769.

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



2530 FINANCIAL CHRONICLE [VOL. 134.

----General Bronze Corp.-To Reduce Capital.-
The stockholders, at the annual meeting April 13. will be asked to vote

upon a proposal to change the common stock to $5 par value from no par
and to reduce the capital to $1,438,900 from $2,877,800, transferring to
surplus the amount by which the capital is reduced. It is also planned to
reduce the number of directors to 11 from 14.

Heretofore, the company has been carrying its stock in its balance sheet
at a stated value of $10 a share. At the close of last December the corpo-
ration had outstanding 287,800 shares of stock, loss 13.100 shares in its
treasury.
The Committee on Securities of the New York Stock Exchange has

received notice from this corporation of a proposed change in the auth-
orized common stock from 500.000 shares of no par value to 500,000
shares par value $5 per share, each present share to be exchanged for one
new share.-V. 134, p. 1770.

General Capital Corp.-New Director.-
John Richardson has been elected a director to succeed Roland W. Boy-

den, doceased.-V. 134. p. 856.

General Public Service Corp.-Purchases Debentures.-
Beginning March 28 1932, and to and incl. April 1 1932, the corporation

offered to purchase its gold debentures, 5% convertible series, due 1953.
at 67% of their face value and accrued interest, and 515 % convertible
series, due 1939, at 77% of their face value and accrued interest: provided,
however, that debentures were to be accepted In the order delivered. The
corporation reserved the right to reject debentures after a total of $200,000
face value of debentures had been purchased.

Debentures were to be delivered to Central Hanover Bank & Trust Co.
90 Broad St., N. Y. City, on or before April 1 1932.-V. 134. p. 683, 669.

General Theatres Equipment, Inc.-To List Certifs.-
Application to list certificates of deposit for $30,000,000 10-year 6%

convertible debentures, due April 1 1940, Is now pending before the Com-
mittee on Stock List of the New York Stock Exchange.

To Default on Interest.-
Pending some definite plan for reorganizing, the company has notified the

New York Stock Exchange that the April 1 interest payment due on the
$30,000,000 debentures will be defaulted. -V. 134. p. 2349.

Georgian, Inc.-Earnings.--
Calendar Years- 1931.

Total sales  $1.910,271
Cost of sake  1,782,211
Deprec.. amortiz.. State & Federal
income taxes 

1930.
32.343,984
2,130.065

$1,858 104,107

1929.
$2,606,902
2,355.476

131,044

Net Income  $46.201 $109,812 $120.383
Previous surplus  259.24:3 312,776 273,045
Surplus credits  27,697 41,075 169

Total surplus  $433,142
Divs. paid on cf. A preference stock  73,350
Amortization of leaseholds 
1Res. for cl A preference stk. sink. fd.
Deprec. of equip. in excess of ann. req. 24,251
Additional State taxes  743 3.540
Surp. approp. for cl. A pref. stk. sk.fd. Cr3.308

$4463,663 $394,196
76,735 77,091
20.836
3,308 4.329

Total surplus  6334,795
Earns. per sh. on 100,000 shs. common Nil

Comparative Balance Sheet Dec. 31.
Assets- 1931.

Cash  5103,215
Accts. & notes rec. 4,205
Accts. rec. MM. co. 3,172
Note rec. attn. co_ 100,000
Inventories  91,178
Claims for tax
refund 

Land  45,400
Fixtures & equip  963,893
Automobiles  1,421
Leaseholds  79,771
Treasury stock_ _ 5,475
Capital stock of

Georgian Hotel
Co  1

1
Deterred cbargim_ _ 11,071 32,804

1930.
$123,770

2,353
5,540

100,000
88,818

3.320
45,400

1,053,477
2,514

83,301
3,325

6312,776
$0.33 $0.43

Liatdlittes- 1931.
Pref. stock class A $903,540
Common stock.. x49,000
Accounts payable. 56,122
Note payable  35,000
Accrued expenses_ 18.347
Mortgage pauable_ 12,000
Purchase money

notes 
Surplus  334,795

1930.
5951.740
49,000
69.410
60.000
29,924
12,000

10.000
362,651

Total $1,408,805 $1,544,625 Total $1,408,805 $1,544.625
x Represented by 100,000 no par shares.-V. 134, p. 2158.

Gimbel Brothers, Inc. (& Subs.).-Earnings.---
1932. 1931. 1930. 1929.Years End. Jan. 31- $ $ $ $

Net sales  97,982,883 113,222,650 124,636.274 121,109.396
N. Cost of goods sold  96,177,224 109,223,722 119,873.457 120,596,958
Depreciation  1,725,005 1.667.949 1,599.517 1.422,233
Interest   1,843,908 1,951.135 2.358,816
Losses from sales of and
from roduct. to market
, value of invest of subs. 208,839

Proport. of prf. on sale
of radio station  Cr102,000

Profit on ropurch. of
bonds of subsidiaries_ Cr78,740

$362.551

3379.844 3804,484 loss$909.795
Prof. diva. (7%)  1,181,425 1,250,025 1.325.625 1.389.850
Net profit loss$1,791,251

Balance. deficit  $2,972,777 $870,181 $521,141 $2,299.645
x Includes selling, operating and admin. exp.. less !salami]. earnings.

Common Stock and Surplus Year Ended Jan. 31 1932.
Qommon capital st ock: 996,000 shares (no par) at stated value of $4,980,000
Earned surplus, balance, Feb. 1 1931  9,802.213
gtr 

stock 
loss (as above)  1,791,352

vidends on preferred stk 7%  4_21,181.5
redit arising from repurchase of preferred stock at a discount- 649.21:18

Balance. Jan. 31 1932 (incl. appropriated surplus of 85.-
183.075 being par value of preferred stock purchased for
redemption and cost of company's own common stock
acquired)  $7.478,704

Eild-in surplus, balance Feb. 1 1931  11,939.154
,3 Provision for redemption of preferred stock repurchased' d• ( nring year-not required  151,500

r Balance, Jan. 31 193`' 612,090.654
Property surplus, balance Feb. 1 1931  9,140.129. Depreciation and amortization of increased values resultingi from property appraisals  127.090

Balance. Jan. 31 1932  $9,013,029

Total surplus to balance sheet $33,502.397
Consolidated Balance Sheet Jan. 31.
1932. 1931. 1932. 1931.r-Assets- $ $ Ltabillties- $ $Land. bldgs., &c_27,901,452 27,594,547 '. - .J8.290.000 17,300,000Cash  6,420,7365.678,662Corn. stk. & sum:33,5629.397 35,861,407Aeets rec., &c...._ 8,787,548 11,103,571 Res. for pref. stockInventories  13,091,844 16,187,571 redemption __ 2,443,500 2095,000SI isoell. invest  2,235,712 1,821,026 Acets. pay.; &c__ 4,046,494 4,773,030Prepaid expenses_ 928,134 728,297 Divs. parable_ _ -_ 286.125 302,750Good-w111  1 I Aser'd saps, .1sc__ 11327.261 1,556,708. Coating. resJ, &c_ 1,409,6.50 724,6890

'Total  59,365,428 63,113,677 Total  59,3654428 63,113,677
x Represented by 996,000 no par shares.-V. 134, p. 234:9.

Gillette Safety Razor Co.-Balance Sheet Dec. 31.-
1931. 1930.

Assets- $ $
Cash  1,102,468 4,938,665
Marketable scour. 7,670.507 5,516,242
A cets. & notes rec.a2,105.909 3,089.563
Merchandise Inv_ _a2,495,955 b9,393,54I
Loan rec.-Roth
Buchner A. G.,
Germany  238,000

Investments    1,145,856
Real est.. machy.,
equip.. Acc a5,208.414 13,502,946

Deferred charges 1,137.011 1.927,162
Patents. trailemks,

goodwill, &e.. 16,534,777 21,439,749

1931. 1930.
Liabilities- $

Accts. pay., accr.
Items. kc  1,503.383 2,218,759

Dividends payable 387.500 2,388.657
Res. for Inc. taxes_ 1,237,124 1,146,232
Deb. Int. accrued. 162,475
Contractual oblig_ 145,500
Res, for coming  736.876
10-yr. 5% cony 
gold debentures
due Oct. I 1940_12,998,000 20,000,000

Min. Int In pref.
stock of sub. 50,640

Min. Int. In subs__ 7,863
$5 div cony. pref.

shares b2,325,000 3,151,873
Conunon shares. .c14.990.768 31,695.147
Surplus  1,760.553 538,415

Total 36,255.042 61.188,724 Total 36  255,042 61,188 724
a After reserve.. b Represented by 310.000 shares c Representedby 1.098.76900 par shares.
Our usual comparative income statement for the year ended Dec. 311931 was published in V. 134, p. 2158.

Goldblatt Bros., Inc. (& Subs.).-Earnings.--
1 

_. 
1930.Nit 

Years-
sales x$17,122.443x$15,154,269Cost of sales  12.161.757 10,832,965Store Ai operating expenses  3,719.502 3,253.913Interest paid (net)  162,434 184.427Amortization of bond discount & expense  18,339 21,067Other deductions (net)  26.795 4,515Federal Income tax  125.105 103.144

Net profit carried to surplus account  $908.456 $754,238Balance Jan, 1  1 054.071 603,931

Total surplus  81.962.527 $1,358,168Dividends paid: In cash  237.544 223,629Stock  68.220 80,025
Scrip  112 442

Balance Dec. 31   31,056.651 $1 ,054 .071Shares common stock outstanding (no par) ..  205,458 210,003Earnings per share$3 67 $4.324x Net sales include sales of concessions -" -$2- 45,592 in 1930 and $1,-858.758 In 1931.
Balance Sheet Dec 31.

Assets- 1931. 1930.
Cash  508.030 9162.090
Receivables  889,685 585,666
Inventories  1,892,596 1,590,879
Cash surrender val.

life insurance_ _ _
Prepayments  46.510
Unamortbond dis-
count  61,607
Treasury stock_ _ _ 63,200
Miscall, assets_ _ .._ 122,082
Fixed assets  4,943,787
Good-will 

10,437
27,797

79,946
46,000
131,500

4,786,312
527,127

Liabiltlies- 1931. 1930.
Accounts payable. 5425,186 6288,628
Instal lin't of mtge,
debt due  456,571 371,571

Accruals  320,091 240,560
Unredeemed Mpg_ 47,005 54,429
Funded debt  2,287,634 2,576,205
Federal Income tax 22,000 18,009
Empl. bonus pay.

In coin. stock... 63,200 46,000
Common stock_ _ _x3,366,288 3,298,291
Surplus  1,129,524 1,054,071

Total 38,117.498 $7,947.756 Total 
x Represented by 210.003 shares of no par value.

-V. 134, p. 1589.

'••••Goodyear Tire & Rubber Co., Akron, 0.-Omits Com-
mon Dividend.-The directors on March 28 declared the
usual quarterly dividend of 81.75 per share on the 87 cum.
1st pref. stock, no par value, payable July 1 to holders of
record June 1, but took no action in regards to a dividend
on the common stock, no par value, which ordinarily would
have been payable about May 1.
The company on Feb. 1 paid a dividend of 25 cents per

share on the common stock as against 75 cents per share on
May 1, Aug. 1 and Nov. 1 1931, and 81.25 per share each
quarter from Aug. 1 1929 to and including Feb. 1 1931.

President P. W Litchfield, in discussing the failure of the
directors to act on the common dividend, issued the follow-
ing statement on March 31:
"Present economic conditions do not warrant disburse-

ments to common shareholders and no action in this connec-
tion was taken by the board. The question will be raised
at later meetings during the year or as soon as earnings may
warrant."
New Director.-
R. L. Clarkson. President of the Chase Securities Co., has been electeda director succeeding Frank H. Ginn.-V. 134. p. 2158.

Gould Coupler Co.-Earnings.-
Ca len dar Years- 1931. 19:40. 1929, 1928.Cross profits from °per_ $210.876 $980,337 31.378.499 31,081,667Other Income  74.206 144.879 30,617 93,686

Total income 
Admin., sell & engineer-

ing expenses 
Interest on bonds 
Gould Car Ltg. Corp.-

Int. on notes 
Deprec. of plant, bldgs.
& equipment 

Liquid, loss of subsid _

$8,117,498 67,947,757

4285.142 31,12.5.217 $1,409,116 $1,181,353

258,902 443,7:39 581,746 544,019
195.125 206,812 214.067 220.005

60,000

203.008 343.805 328,561 310,897
196,130 a388,201

Net to surplus def$568.084
Shares class A stock out-
standing (no par)..-  172,412

Earnings per share  Nil
x 1.4104.4vS due to liquidation during

Corp. and Depew Securities Co., inc
Crmsolidated Balance

A 33 Oil 5.-- 1931. 1930.
Proper.y acct., &C 85,086,922 $5,501,066
Good-will & pats-- 620,118 635,118
Investments   500,000 690,000
Gold bonds  306,531
Materials  363,983 668,398
Accts. & notes rec. 829.147 701.273
Cash  186,408 681,703
Deferred charges.. 98,565 177,461

def $257 .399 5284.740 346.433

175,000 175,000 175,000
Nil 31.63 30.27the year of the Gould Car Lighting

Sheet Dec. 31.
Liabilities- 1931. 1930.

Class A shares.._ _154,310,300 $4,375,000
Common shares__ y312,500 312,500
Gold bonds   3,200,000 3,350,000
Notes & accts. Pay 33,177 311,899
Special reserves_ - _ 29,080
A csrued accounts_ 95,320 103,603
Surplus  11,298 602,018

Total 57,991,676 60,055,020 Total 87,991,676 $9,055,020
Represented by 172,412 no par shares.

no par skares.-V. 134, p. 1204.
W. R.) Grace & Co., N. Y.-Smaller Common Dividend.

A quarterly dividend of Sec. per share has been declared on the common
stock, payable March 31 to holders sf record March 30. Previously, the
company made quarterly dividends of $1 per share on this issue.
Two bend-annual distributions of 3% each were declared on the 6%

preferred stack, payable AMC 110 and Dee. 29 1932 to holders of record
June 29 and Dec. 28. respectively.

y Represented by 300,000
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The directors also declared four quarterly dividends of 2% each on both
the series A and series B preferred stock, payable March 31, June 30,
Sept. 30, and Dec. 29 to holders of record March 30, June 29, Sept. 29, and
Dec. 28, respectively.-V. 132, p. 1813.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Protective
.Committee.-
A protective committee has been formed for the holders of 614 % cum.

cony. pref. stock. The committee states in part:
Company has been placed in equity receivership by order of Federal

Judge Bondy. Harold L. Green, Executive Vice-President and the Irving
Trust Co., have been appointed receivers.
The committee owns or represents owners of a large amount of the 6 Si %

cum. cony. pref. stock.
This committee has no plan of reorganization to submit to tne stockholders

at this time, but pending such time when a definite plan may be advanced.
it will endeavor to acquaint the stockholders with proceedings as they
develop.

All communications should be addressed to Frank P. Ohlinuller, Secy. of
the committee at 57 William St., New York..
The committee consists of Edward J. Winters, Royal S. Herdig, I. A.

Stevens and Paul Shields.
Earnings for Year Ended Dec. 311931.

Sales V1,168,364
Operating expenses incl. cost of merchandise sold  21,672,687
Interest on bonds of subsidiaries  183,045
Depreciation & amortization  518,766

Net loss for the year ended Dec. 31 1931  $1,206,134
Surplus Account Year Ended Dec. 31 1931.

Balance (earned surplus) Jan. 11931  $3.492,089
Profit on bonds purchased for redemption  10,800

Total surplus  $3.502,889
Net loss for the year (as above)  1.206,134
Dividends on preferred stock  162,500
Dividends on conunon stock  211,469
Leaseholds & other fixed assets written off  944,744
Reserve for contingencies  188.680
Write down of investment in 11,272 shares of F. & W. Grand-

Silver Stores, Inc  237.407
Miscellaneous adjustments (net)  445,579
Reduction of net investment in F. & W. Grand Properties Corp.

applicable to F. & W. Grand-Silver Stores, Inc  Cr.46,577

Balance (earned surplus) Div. 31 1931  $152.953
Surplus by appreciation of investment in affiliated company re-

sulting from appraisal of fixed assets  1,479,912

Surplus, Dec.31 1931  $1,632,865

Balance Sheet Dec. 31 1931.
Assets-

Cash In banks & on hand (in-
cludes $762.147 In bank ac-
counts in the name of 1'. &
W. Grand-Silver Stores.
fiscal agents) $1.001,011

Life Maur. (cash surr. value) 139.553
Investment (market value) 3.708
Accounts receivable  143,178
Due from officers & employees

(less reserve for doubtful
accounts)  12.693

Due from F. & 1V. Grand-Sliver
Stores, Inc  19,328

Inventory of mdse. (at the
lower of cost or market) _ _ - 2,179001

Accounts receivable (and. cos.) 93,555
Common stock of F. & W.
Grand-Silver Stores, Inc.
11,272 shares, less reserve for
revaluation)   123,992

Investment In bonds of 1'. & W.
Grand Properties Corp. (Par
value $80,000) at cost  70.400

Accounts receivable & ad-
vances due subsequent to
1932  108.701

Fixtures. construction & m pts.a2 .91.5,5 I 6
Leaseholds & leasehold bldgs  b833,229
Real estate  c200,733
Invest. In affiliated companies. 1,644,862
Prepaid expenses & Inventory

of supplies  290,335

Mani titles-
N.t payable (banks) 91.980.000
Accounts payable (trade)  504,325
Interest, expenses & other ac-
counts payable  485,115

A ccounts payable (affiliated
companies)   74,394

Mortgage payable (due subse-
quent to 1932)   136,000

Deferred liabilities  62,925
Reserve for contingencies  250.601
Cumulative convertible 64%

preferred stock  2,500 000
Comruonstock 02,153,570
Surplus  1,632,865

Total $9.779,796 Total E9,779.706
a After depreciation of $605.120. b After amortization of $175,498.

c After depreciation of $9,442. d Represented by 281.959 no par shares.
-V. 131, 1). 2319.

Granite City Steel Co.-Earnings.-
Calendar Years- 1931. 1930.

Net sales  $6.808.141 19.806.156
Cost of sales, selling, general & admin. expense- - - _ 5.990,681 8.609.021
Depreciation  480,000 480.000

Operating income 
Miscellaneous income 

$337,459 $717.135
42.155 82,982

Total it come  $379.615 $800,117
Provision for Federal Income tax  47.295 99.401

Net profit applicable to stock
Earned surplus: Balance Jan. I 

$332.319 $700.716
949,105 1.314.065

Total surplus  $1,281,424 $2.014.781
Dividends paid  603,106 1.048.676
Prior year adjustment  17.000

Balance Dec. 31  $678.318
Capital surplus: Balance Jan. 1  $1,407,856
Readjustment of capital assets & depreciation on

basis actual acquisition cost of properties to
company  952,975

$949.105
$1.407.856

Balance Dec. 31  $2.360.831 $1,407,856
Earns. per share on capital stock outstanding  $1.28 $2.59

Comparative Balance Sheet Dec. 31.
.4857#3-- 1931. 1930.

Cash $2.538,061 $2,331,598
Accts. & notes rec_ 204,752 342.137
Inventories  1,340%188 1,678,806
Investments in sun-

dry sec. (at cost) 34,200 34,200
Def. charges  44,586 52.689
Real estate, bldgs..

plant & equip_ _x5,700,264 4.990,157

Lfabifffies- 1931.
Accounts payable_ $127.289
Accrd, prop. taxes 86,133
Sundry acad. liab 24,691
Prov. for Federal
Income tax  47,295

Reserves:
Employer's Nab.

insurance_ 35,478
Mahn. & opera_ 221,108
Contingencies   191,456

Capital stock y6.089.451
Capital surplus  2,360,831
Earned surplus._ _ 678.318

1930.
$224,739
111.250
28.787

99,401

42,435
80,977
232,401

6,252,638
1,407,856
949,105

Total 50.862,050 $9,429,588 Total $9.862,050 $9,429,588

x After reserve for depreciation of $5,700.264. y Represented by 260,347
no par shares.

Note -Figure- for 1920 reclassified for purposes of comparison.-V. 133.
• 3263.

Grinnell Mfg. Co., New Bedford.-$5 Liquidating Div.-
A liquidating dividend of $5 Per share was paid on Mar. 26 to holders

of record Mar. 1. Three months ag.o, a distribution of $10 per share was
made In Ilquidation.--V. 133, P• 4166.

Grigsby-Grunow Co.-Earnings.-
7 Mos. End. -Years Ended May 31 

Period- Dec. 31 '31. 1931. 1930. 1929.
Sales  $8,417,590 528,350,881 $61,330.217 $49,318,669
Royalties  381.427. , 3.416.644, . 9
Cost of sales  7,044.7571 22.557.365 [45,820.549 36.293,885
Depreciation  958.1611 1 531.737 232,743

Gross profit  $33,244 54,366.133 511,561.287 59,004,551
Adv. & sales promotion,

selling & adm. expense 1,675.776 4,994,146 8.538,774 2.682.767

Net profit loss $1,642,532 1055$628,013 $3,022.513 $6,321,785
Other income  312,478 275.228 379,993 372,725

Total income loss $1.330.054 loss$352,785 $3,402.506 $6.694,510
Other income charges__ _ 1,571.252 1,816,976 1,531,858 1,018.580

Net profit loss $2,901.3051oss$2169761 $1,870,648 $5,675,930
Special credits  11,617

Total loss $2,901,305loss$2169761 11,870.648 55.687,547
Special charges  1,935
Res, for inc. tax accrued   125.000 571,000

Net profit to surplus
account loss $2,901,305loss$2169761 $1,745.648 $5,114,612

Cash dividends  2.310.068 925,980

Balance. loss  52.901,305 52,169,761 $564,420pf.$4138,632
Shs. outst. stood of per. 2.372,897 2,372,897 1,997.897 437,040
Earnings per share  Nil Nil $0.87 $11.70

Comparative Balance Sheet.
Dec. 31 '31. May 31 '31. Dec. 31 '31. May 31 '31

Assets- $ $ Liabilities-- $ $
Cash in banks and Accounts payable_ 333,885 1,532,795
on band  841,179 2,364,655 Notes Payable-- - 202,898

Notes & accts. rec. 1,471,570 2,648,486 Royalties  330,808 574,172
Inventories  1,847,169 2,985,699 Funded debt  2,668,800 3,025,200
Investments  643,192 643.379 Accrued accounts_ 414,599 654,955
Fixed assets 13,845,368 14.815,365 Reserve for con-
Deferred charges & tingen cies  989,408 910,926

ether assets... _ 348,048 421,540 Common stock (no
Cash Burr. value par) x19.658,672
Me ins. policies_ 17,848   Capital surplus_ _ _ 845,284

Anticipated refund Earned surplus_ 00.2,766,081
of Fed. Inc. tax_ 336,000 536,000

Patents, trade name
and good-will,,.. 3,125,000 3,125,000

19,658,672
845,284
135,224

Total 22,475,374 27.540.127 Total 22,475,374 27,540,127
x Represented by 2.372,897 no par shares.---V. 134, p. 1771.

(Rudolph) Guenther-Russell Law, Inc.-Earnings.-
12 Mos. Ended- Dec. 3131. Dec. 3130. Dec. 3129. June 3029.

Net income from oper__ _ $49,405 $324.192 $692.211 $565,751
Misceil. deductions (net) 29,266 4.737 3,493 3.727

Net inc. before taxes__ $20,139 $319.455 $688,718 $562,024
State franchise & Fed.
income taxes  19.831 44,394 103,268 89,699

Net profit  $308 $275,061 $585.450 $472,325
Shs. of com. stk. out-
standing ($5 par)  133.000 150,000 150,000 150,000

Earnings per share  $0.02 $1.83 $3.90 $3.15
Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabilities- 1931. 1930.
Cash  $507,699 $638.729 Accounts payable_ 9129.392 $284,897
Accounts & notes Accr. salaries &

rec. (less res.)... 181.545 394,620 wages  5,615 9,671
Deft! charges. &c. 12,110 20,853 Res. for rate adjust 10.817 17,323
Miscellaneous In- Res. for Fed. taxes 2,500 35,000

vestments, &c__ 3,850 15,583 Capital stock  665,000 750,000
Land, building & Earned surplus_., 163,351 275,543
equipment  x271,470 302,649

Total  $976,675 $1,372,435 Total  $976,675
x Less reserve for depreciation of $72.058.-V. 133. p. 3975.

Hahn Department Stores, Inc.-Balance Sheet Jan. 31.
1932. 1931.

Assets-
Land, buildings,

equip., &c___ _x21,717,105 25,189,683
Good-will, lease-

holds. &c  1 1
Cash  2,789,711 2,585,616
Notes & accounts

receivable z11,900,447 15,845.408
Inventories 11,741,157 13,228,982
Marketable secure. 1,771,605 47,154

Iscell . securities_ 281,855 60,796
Sum'. notes, accts.
dorm. &c_  388,371 604 927

Deferred charges 567,607 1,077,066

$1,372,435

1932. 1931.
Liabilities- $ $

614% cony. pt. istk22 ,086,900 23,212750000
Common stock_ _ _y9,869,374 9,869,373
Notes payable_
Accts. pay. & accr.

accts. Inc. Fed.
tax  3,749.509 5.083,592

bites, and long
term notes  8,350,750 8,325.750

Conting. res., &c_ 1,375,304 1,4411:409165
Minority interest_
Surplus  5,726,024 10,167,007

Total 51.157.860 58,639,633 Total 51,157,860 58,639.623

x After depreciation of $5,080.532. y Represented by 1,357,489 no
par shares. z Accounts receivable on y.
Our usual comparative income statement for the year ended Jan. 31

1932 was published in V. 134, p. 2350.

Hale Bros. Stores, Inc.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Sales $18.109,752 $18,835,145 $18,448,817 $19,416,208
Net earns, aft, allow, for

inc. taxes, deprec. &
proper reserves  154.659 520,633 310,008 496,382

Earns. per sh . on 225,000
abs. coin. stk. (no Par) $0.69 $2.31 $1.34 $2.21

Balance Shee Dec. 31.

Assets- 1931. 1930.
Equip. (turn, fix-

tures. &c.) x$671,895
Int. In radio broad-

casting equim&o
Impts. to leased

property (net) 
Investments 
Cash 
U. S. Liberty Loan
bonds 

Other marketable
securities  107,816 72,175

Accts. receivable.- 2,256,155 2,681,336
Mdse. on hand  2,292.208 2,745.585
Mdse. In translt  64,148 142,450
Materials & suppre 39,811 43,858
Employees stock

porch. contracts
Deferred charges 
Good-will 

42,546

125,549
366,137
479,888

253,431

$609,259

42,546

125,196
363,337
479,807

54,337

196.821 198,513
96,062 108,846

1 1

Liabilities- 1931.
Capital stock- - -y$5,284,781
Long-term contract

payable   141,100
Notes payable.
Accounts payable_ 977,233
Mdse. orders outst. 19,033
Prov. for Federal
Income tax  42.000

Deterred credits  3,220
Insurance reserves 25,130
Doubtful accts. rec. 55,000
Surplus  444,974

1930.,I4
$5,284,781

166,100
350,000

1,193,626
21,950

51,000
4,345

65,180
15.000

$15,315

Total  $6,992,471 $7,667,247 Total  $6,992,471 117,667,247
x After depreciation of $1,189.485. y Represented by 225,000 shares

(no par) 132, p. 2975.
& Cooley Co., Hartford, Conn.-Div. Decreased.-

The directors recently declared a quarterly dividend of *1.1214 per share.
payable April 1 to holders of record March 23. This compares with $1.50
per share previously paid each quarter.-V. 129. P. 2237.
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(James A.) Hearn & Sons, Inc., N. Y. City.-New
Directors.-
Donald H. Cowl will continue as president, it was announced March 23

following a meeting of the board of directors. Six new directors nominated
by the voting trustees of the concern were elected to the board and repre-
sent a majority. F. A. Powdrell was named Treasurer, Fred M. Fisher
of S. D. Leidesdorf & Co. was elected Vice-President and Secretary.
The voting trustees comprise H. C. Taylor of Taylor, Clapp & Beall;

Mr. Powdrell and S. D. Leidesdorf. Mr. Taylor heads the committee
representing the larger creditors of the store.-V. 134, P. 2350.

Heels Mining Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross revenue x$1,576,338 $2,624,005 $3,710,084 $3,471,395
Operating expenses_ _ _ _ 960,88:3 1.424,617 1,482,619 1,583,352
Depreciation & depletion 93,622 122,162 123,503 93,792
Taxes  36,786 116.010 224,484 211,266
Reserve for conting___. 500,000

Net income  df.$14,953 $981,216 $1,879,478 $1,582,983
Dividends   400,000 1,000,000 900,000 700,000

Surplus df. $414,953 def.$38,784 $979,478 $882,983
Shs. corn. out. (par 25.c) 1,000,000 1,000,000 1,000,000 1,000,000
Earns. per share on corn_ Nil $0.96 $1.88 $1.58
x Includes 867.846 as profit Union Mine operations.

Balance Sheet Dec. 31.
Assets- 1931. 1930. htabillttes- 1931. 1930.

Cash in banks.-- _ $75,639 $57,728 Taxes accrued .___ $29,773 $100,595
Ore in transit__ _ 126,331 191,766 Accounts payable_ 93,403 112,220
Accounts reedy- _ 41,620 23,292 Notes payable_ __ _ 250,000 350,000
Notes receivable__ 143,000   Res. for conting- 500,000
Interest accrued__ 12.299 11,108 Capital stock-- y250,000 250,000
U. S. Govt. secur_ 1,261,906 1,261,907 Surplus  5,181,349 5,596,301
Materials & supph 172,059 227,428
Insurance prepaid_ 9,142 12,212
Investments   3,303,865 3.375,771
Permanent liner.,

mining property,
real estate & live
stock x1,158.663 1,247,905

--
Total 88,304,525 56,409,116 Total  $6,304,525 $6,409,116
x Less reserves. y Represented by 1,000,000 shares, par value 25 cents.

-V. 133, P. 3468.

Hercules Powder Co., Inc.-Canadian Corporation
Changes Name.-
Paper Makers Chemical Corp., Ltd. is the new name of the former

Vera Chemical Co. of Canada, Ltd., according to an announcement from
the Freeman, Ontario, office of the corporation.
The Canadian corporation is affiliated with Paper Makers Chemical

Corp. in the United States. The latter is now a unit of the Hercules
Powder Co. The Paper Makers Chemical Corp. deals in rosin size, satin
white, paper fillers, sulphonated tallow, foam killers, sulphonated oils,
and felt soap.-V. 134, p. 1590.

- ""-(R.) Hoe & Co., Inc.-Protective Committees Formed.-
Anticipating the default by the company in the April 1 instalment of

Interest and sinking fund on its first mortgage gold bonds, series A, 63i%,
and in payment of interest on its 7% notes. committees representing the
bondholders, noteholders and class A stockholders of the company have
been formed to protect the various interests involved.
Each committee is calling for deposits of the securities it represents to

be lodged with Guaranty Trust Co. of New York. 140 Broadway, as de-
positary. Upon the conditions set forth in the deposit agreement, bond-
holders and noteholders will be allowed a period of 30 days in which to
withdraw their deposited securities, following publication of a plan for
the reorganization of the company.
Prompt deposit of all classes of securities Is urged by the committees

In order to facilitate their work.
Bondholders' Protective Committee.-
C. B. Hibbard, Chairman; R. G. Coombe, Ray W. Stephenson and

Stanwood G. Bradlee, with C. L. Austin, Sec'y, 31 Nassau St., New York,
and Davis, Polk, Wardwell, Gardner & Reed, counsel, 15 Broad St.,
New York.

Noteholders' Protective Committee.-
Ronald H. Macdonald, Jr, Chairman: J. Augustus Barnard, and Ben-

jamin Graham. with M. S. Moyer, Sec'y, 115 Broadway. New York. and
O'Brien, Boardman, Conboy, Memhard & Early, counsel, 39 Broadway,
New York.

Stockholders' Protective Committee.-
Harold G. Hathaway. Chairman; Stuart R. Reed and Vernon F. Taylor,

with A. Hawley Peterson. Sec'y, 15 Broad St., New York, N. Y., and
Root. Clark & Buckner, counsel.

Consolidated Income Account for Calendar Years.
[Including those of London subsidiary]

1931. 1930. 1929. 1928.
Total income  $366,670 $970,229 $1,430.331 8628,644
Interest  443,785 485.338 437,968 379,397
Depreciation  242.477 274,412 292,778 270,741
Income taxes  275,241 115,151 90,106 57,787

Net profit loss$594,832 $115,326
Shares of class A stock
outstanding (no par)_ 96,000 96,000

Earnings per share on
class A stock  Nil $1.20

$609.479 def$79.281

96,000 96,000

$6.34 Nil
Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Real estate. Plant,
equipment, dio_y5,832,177

Patents   1
Cash  337,868
Marketable seeur_ 4,924
Accts. & notes Tee- 3.464,148
Inventories   1,839,411
Miscell. assets- 18,910
Deferred charges_ 395,841

6,060,932
1

242,299
4,669

3,703,815
2,803,404

193,104

1931. 1930.
$

Capital stock x3,072,000 3,072,000
Gold bonds  2,929,000 3,287,000
Acc'ts payable  148,256 213,019
Notes payable  2,200,000 2,300,000
Accrued expenses.. 2258,739 252,220
Sink, fund bonds.. 2242,000 188,000
Pur. money mtge. 531,000 559,000
Notes due 1934  800,000 800,000
Paid-in surplus- 1,411,307 1,411,307
Capital surplus  6300,978 927,505

Total  11,893,279 13,008,224 Total  11.893,279 13,008,224
• Includes interest and sinking fund instalments due April 11932. which

will not be paid. a Includes $33,000 falling due in 1932. b After deduct-
ing earned deficit of $1,189,777. x Represented by 96.000 no par shares
of class A stock and 160.000 noof 82,678,113.-V. 133. p. 129 

par common shares. y After depreciation
7.

Holland-America Line.-To Postpone Interest, &c
Holders of 6% bonds will be asked on April 29 not to insist upon fullpayment of the coupons of May 1932, up to and including May 1934, andof the redemptions of 1932, 1933 and 1934 on the dates of maturity.The following offices have been indicated for the deposition of bonds ofthose wishing to attend the meeting: The Rotterdamsche Bankvereeniging,N. V., at Amsterdam, Rotterdam and The Hague: R. Mees & Zoonen, atRotterdam and The Hague; The Amsterdamsche Bank N. V. at Amster-dam, Rotterdam, and The Hague, and the firm of White, Weld & Co., atNew York.
Last date for depositing bonds is April 28.-V. 134, p. 857.
Home Title Insurance Co.-Dividend Decreased.-The directors recently declared a quarterly dividend of 37Ac. per share.payable March 31 to holders of record March 26. Three months ago adistribution of 50c. per share was made. Previously, the company maderegular quarterly payments of 75c. per share on the stock. On Dec. 1930an extra of 25c. per share was also paid.-V. 134. p. 1383.

Homestake Mining Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Revenues  89,205,726 $8,867,516 $6.700.431 86,729,958Oper. & gen. exp„ins„&c 4,371,758 4,849,806 3,774,084 3,333,779Taxes  639,988 510,887 453,152 498,949Res've for depreciation.. 1,757.381 1,813,952 1,429,12o 1,423,683
Net income  $2,436,599 $1,492,871 $1,044.070 $1,473,547Dividends (7%)  d2,122,302 a2,009,280 b1.758.120 c1,758.120
Balance, deficit sur$314,297 $516,410 $714.050 $284,573a Of this amount. X502,320 was paid from depletion reserve. b Of thisamount $1,119,000 was paid from depletion reserve. c $284,573 waspaid from depletion reserve. d All paid from earnings of year 1931.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Prop, and plants_ _x9,079,137 10,213,092
Cash  1,804,077 1,887,892
Bullion in transit_ 367,399 348,862
Govt. & mun. bds_ 6,039,179 4,205,903
Other securities_ 3,000
A eels receivable  15,830 8,445
Inventories   610,247 704,512
Deficit  768,719 831,796

Liabilities--
1931.
$

1930.
$

Capital stock__ -y18,076,471 17,666,702
Outstanding drafts 295,391 304,039
Accounts payable_ 311,260 225,184
Unclaimed diva-- 4.466 4,577

Total18,687,589 18,200,502 18,687,589 18,200,502 Total 
x After depreciation and depletion. y Represented by 251.160 shares(par $100). less dividends paid from depletion.-V. 134. p. 1036.

**"..-Hotels Stotler Co., Inc.-Common Dividend Reduced.-
A quarterly dividend of 50c. per share was recently declared on the capitalstock, payable March 31 to holders of record March 15. Previously, thecompany paid regular quer. diva. of $1.25 per share.-V. 106, p. 2761.
Hudson River Navigation Co.-Payment for Pier:-The proceeds of the sale of company's pier 32 have been paid over by thecity to the trustee for the bondholders, the City Bank Farmers Trust Co.The bondholders' committee will shortly apply to the court for authorityto distribute the bulk of this money to the bondholders.-V. 134, p. 2351.
Humble Oil & Refining Co.-Expansion.-
This company has purchased from the Strake Oil Corp. 5,000 acres incentral Montgomery County, Tex., to develop as an oil pr..kspect. Theterms were reported as $500.000, partly in cash and the balance in deferredpayments, plus $3,500,000 out of one-fourth of tho first oil, whea, as and ifproduced.-V. 134, p. 2351.

--*•••.(Tom) Huston Peanut Co.-Omits Distribution.-
The directors recently v.ited to omit the quarterly dividend ordinarily

payable aoout this time on the common stock, no par value. A distribution
of 123..5 cents per share was made on Dec. 31 19.31 as compared with 25cents per share previously each quarter.-V. 134, p. 515.

Illinois Pacific Coast Co.-----Merger-R.4 led.-
The stockholders -ort-Marctr-29- approvedqr terms of acquisition oftheir companythe by the Owens-Illinois Glass C y the necessary two-thirdsvote. A special meeting of the stockholders o the Owens company will beheld on April 20 to vote on the plan.-V. 134, p. 2351.
Indian Refining Co. (8c Subs.).-Earnings.-
Calendar Years-

Net sales  
1931. 1930.

Cost of sales 
310,198,930 $18,241,701

general expenses 
111,093,225f 14,228,916Selling & 

53T 54Maxiscesellaneous income charges-net  Cr.4,5161 5'449,1482
Retirements  

18606:888753
Depreciation  1,488,146 1.096,074Interest on bank loans & funded debt  404,010 300,795Amortization of bond discount & expense  101.410 68,112
Net loss for year  $3.130,987 $3,035,886Pratt & loss charges  5,608,182 1,769,967
Gross deficit  28,739,169Prof it & loss surplus, Jan. 1 def2,706.064Loss from sale of Indian Pipe Line Corp., $535,375, 

Unit,
8155.836 

from aband. of Fleming Cracking nit,
3155,836 (transferred by co. to capital surplus)

Service dept. overhead exps. for prior years,
originally charged to operations (capitalized
by co. during 1930) 

Profit & loss deficit, Dec. 31 
Condensed Consolidated

1931. 1930.
Assets-

Cash in banks &
on hand  481,304 559,318

Receivables  506,140 1,001,958
Work, funds with
employees-  27,899

Special deposits.-- 25.884
Prepaid expenses_ 91.584
Inventories  3,105,517 2,090.632
Other assets  31,715
Securities owned    3,006
Cash in sink. fwvis 101,667 110,833
Refiners' tank cars

sell'g stat's, &c.x8,380,243 16,241,406
Patents  144,264
Havoline tradem'k 850,000 850,000
Deferred charges_ 302,053 468,507

$4,805,853
1,025,101

691,211

383,478

811,445.233 82,706,064
Balance Sheet Dec. 31.

1931. 1930.
$

Accounts payable_ 1,331,534 1,745,915
Notes payable-- 400,000
Accrint.on funded
debt  16,500 24,750Due Texas Co__ 3,638,793

514% eq. tr. cert  800,000 1,200,000Station realty ob-
ligation  460,173 595,805534% gold notes  3,500,000 3,500,000Accr. wages, Int.
taxes, &c  370,370 204,227

Deferred credit  193
7% prof. stock  14,300 14,300
Common stock 12,701,220 12,701,220
Capital surplus.- 2,615,053 3,790,878
Operating defirit_11,445,233 2.706,064

Total 13,902,903 21,471,031 Total 13,902,903 21,471,031
x After reserve for depreciation of 310,398,841.-V. 133, p. 3283.

Inland Steel Co. (& Subs.).-Earnings.-
Calendar Years-

Net earnings 
Other income 

Total Income 
Deprec. and depletion-
Bond interest 
Federal tax 
Employees' pension fund

Net profit 
Preferred dividends-
Common dividends...-.

Surplus for year-- -def$2.036.400
Previous surplus 

Total surplus 
Prem, on pf. stk. retired
Prem. on bonds retired..
Loss on prop. dismantled
Prov, for unrealized de-

prec. in marketable se-
curities & for coating-

Unamort. disc & exp. on
bonds retired 

Loss on property sold....

Profit & loss surplus-428,637,620
Shares cap. stk. (no par)
Earned per share 

1931.
$5.420.036

623.736

1930.
310,933.650

708,480

1929.
$18,716,502

993,244

1928.
314,159,581

592,346

36,043,773
2,778,173
1,863.000

79,000
62,000

$11,640,130
2,722,413
1,293,750
783.000
342.000

$17,709,747
2,748,622
1,329.750
1,319,000
600.000

$14.751,927
2.682,880
1,234.750
1,060,000
440,000

$1.263,600

3,300,000

86.498.967

4,800.000

811,712.374

4.200,000

$9,334,297
175.000

8.250,000

32,605.097
11.698.967
30,906.130

$7,512,374
23,701,333

8909,297
25,269,632

$30,568,697

79,407

1,851,669

$32.605.097 $31,213,707

307,577

$26,178,929
1,500,000
420,000

557.598

1,200.000
$1.05

$32,805,097
1,200,000

$5.41

$30,906,130
1,200,000

$9.78

$23,701,333
1,200 000

$t.63
x After deducting all expenses Incident to operations, including charges

for repairs and maintenance.
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Consolidated Balance Sheet Dec. 31.
1931.

Assets- 3
Land, plants and
mines c78,273,074

In & advs.

1930.

62,669,756

1931.
Liabilities-

Capital stock__ _635,000,000
Funded debt__ 42,000,000
Operating & con-

1930.

35.000,000
28,000,000

to still. cos_ _ _ a4,878,554 7,771,483 tingent res'ves 4,440,923 3,451,789
Cash  3,182,944 3,476.392 Accounts pay__ 1,776.410 1,793,829
Notes receivable 186,399 171,653 Current payrolls 321,092 477,341
Other mark. sec. 4,525,752 1,044,975 Accruals  1,205,359 929,214
Accts.receivable 3,639,103 4,918,973 Reserve for Fed-
Inventories ____ 13,300,421 13,482,212 eral taxes  79,000 783,000
Govt securities_ 4,002,228 6,993,343 Cons. accts. pay 2,126,575
Deferred charges 3,598,505 2,511.480 Surplus  28.637,621 32,605,097

Total  115,586,981 103,040,270 Total  115,586,981 103,040,270
a Includes other investments. I, Represented oy 1,200,000 no par slip.

c After reserves for depreciation and depletion of $26.652,910.-V. 134,
P. 858.

Utility Investments, Inc.-Receivership Asked.-
Appointment of a receiver for the company and dissolution of the trust

is asked in a bill filed March 30 in the Cook County (Ill.) Circuit Court
on behalf of Mrs. Helen Samuels of Chicago, owner of four of the com-
pany's $1,000 debenture notes.
The bill alleges that the decline in the company's assets, which consist

almost entirely of listed securities, since the end of 1931 has brought the
value of the holdings down to $27,000,000. The company lacks funds.
the bill says, to pay off obligations of $121,000,000. consisting of bank
loans, bonds and other liabilities. All the assets and holdings of the
trust were bought at the peak of the market at a cost of 5232,000,000,
it is alleged. The report of the company for 1931, the hill continues,
shows that the holdings had declined to 5120,000,000 and since that time
have depreciated another $90,000,000.
"All of the stocks held as assets," the bill says, "were issued by corpora-

tions owned or controlled in whole or in part by officers, officials or stock-
holders of the defendant corporation. Purchase of the stock was dictated
in whole or in part by the officers of the affiliated corporations with the
intent and design to manipulate the !tale and distribution of the capital
stocks of the affiliated corporations.' -V. 134, p. 1773.

Insuranshares Certificates Inc.-Increase in Stk., ctc.
In connection with the proposal to increase the common stock, President

Sifford Pearre, March 28, stated:
The corporation now has common shares authorized in the amount of

1,180.000 all of one class and of which 894.539 are issued and outstanding.
The directors have recommended that the authorized number of shares be
increased from the present amount to 1,500.000 shares. This increase seems
desirable in order to put the board in a position to issue such stock if at any
time it appears to them to be in the best interests of the corporation. This
increase, of course, will not change the existing rights of stockholders to
subscribe to new stock.
The directors have also recommended a change in the charter provisions

to permit of the holding of any investment which at the time of making the
same is less than 10% of the market value of the gross assets of the corpora-
tion. Under the present provisions of the charter, the power to hold securi-
ties is limited to 10%. of the value of the assets as they may be from time
to time. In either a rising or falling market this may result in the necessity
of selling portions of certain stockholdings of companies in unusually strong
financial condition, which are most desirable to hold.-V. 134. p. 2352.

International Business Machines Corp.-Named by
United States in Anti-Trust Suit-Proceedings Arise from Com-
plaint of Public Printer.-
The government filed suit in Federal Court March 26 under the Sher-

man and Clayton anti-trust acts against the International Business Ma-
chines Corp. and Remington Rand. Inc.. and their two subsidiaries, the
Tabulating Machine Co. and the Remington Rand Business Service, Inc.
The government asks the court to void alleged agreements among the

defendants, fixing minimum rentals for tabulating and statistical machines.
fixing minimum prices on cards used in the machines, compelling exclusive
use of their cards in the machines, stopping competition for established
accounts and pooling patents.
The petition and complaint were signed by George Z. Medan°, United

States .Attorney, following a conference with James Maxwell Fassett,
Special Assistant to the United States Attorney General, who was assigned
to the prosecution by John Lord O'Brian, the Assistant Attorney General
in charge of anti-trust matters.
The defendants, according to Mr. Fassett, are the sole manufacturers

of tabulating and statistical machines, which are never sold but leased
at rentals ranging from $180 for the smallest machines to $2,000 and
$3,000 each for the largest. Thousands of the machines are in use.
The government is one of the largest customers for the machines. An

act of Congress requires that all cards used by the government shall be
turned out from the government printing shop, but the defendants are
alleged to have made up for the loss of the card business by charging the
government an extra rental for the machines.
The government's bill for rental of the machines ranges from $300,000

to $400,000 a year. This. Mr. Fassett said, is about $100,000 higher
than it would be if the defendants' cards were used.
A peculiar feature of the case, Mr. Fassett continued, is that tabulating

and statistical machines originated in a government accounting depart-
ment and the first machines used by the government were made under
the invention of a department employee. These are still in use, but the
machines manufactured by the defendants embody so many improvements
that the government no longer manufactures machines.
The anti-trust proceedings originated from a complaint made by the

United States Public Printer, George H. Carter.

Denies Allegation of Anti-Trust Suit.-
in a letter sent to stockholders. Thomas J. Watson, President, replied

March 30 to the anti-trust suit brought against the company by the De-
partment of Justice. Mr. Watson denied that the company's cross licensing
agreements were made for the purpose of eliminating competition. The
letter states in part:
"Although this company has not yet been served with any process, or

received any notice from the government whatever, we learn from the
public press that on March 26 the Department of Justice gave out for
immediate release a statement that it had commenced suit against this
company and others, alleging violation of the anti-trust laws.

'From the statement so released by the Department of Justice it would
seem that the suit is based on the allegation that the patent licensing
agreement made by this company with the Remington Rand Co. contains
invalid agreements alleged to have been made for the purpose of eliminat-
ing competition. Whether or not such agreements are valid is a matter
for the courts to determine. The statement that they were made for the
purpose of eliminating competition is not true.
"The Department of Justice release contains further statements that

this company's contracts for the lease of its accounting machines contain
unlawful restrictions and that, upon complaint made by the United States
public printer, the Attorney General has rendered an opinion declaring
that the restrictions contained in the agreements are unenforceable.
"This company has a number of such agreements with the government

departments which have been approved by the solicitors of such depart-
ments, who are, we believe, officers of the Department of Justice.
"About three years ago a complaint was made to the Federal Trade

Commission, presumably by the public printer. After a hearing the com-
mission promptly dismissed the complaint. We believe the United States
courts will take the same course with these complaints and that there is
no basis whatever for this suit.
"Even if we should lose the suit, in our opinion it will have no ultimate

effect on the earnings of this company. We are constantly improving our
present machines and adding new machines, and we anticipate increased
revenue therefrom."-V. 134. p. 1967. 1945.

International Life Insurance Co. of St. Louis, Mo.-
Pal
T
s Dividend of 10%.-
he stockholders of this company, now defunct, which collapsed in

Aug. 1928, following the disappearance of $3,562,952.24 of its assets, will
receive their first dividend amounting to 10% or $2.50 on each $25 Par
value share of stock.
U. S. District Judge Charles B. Davis has approved the application of

the receivers, State Superintendent of Insurance Joseph B. Thompson and
Massey Wilson of St. Louis, for permission to pay the 10% dividend and the
Court entered an order that the disbursement be made.

The company had 37.500 shares of stock and the 10% dividend will
total $93,750. The funds for the dividend will come from approximately
$150,000 in possession of the receivers. This money was derived from the
reinsurance contract entered into with the Missouri State Life Insurance
Co. of St. Louis early in August 1928. (Chicago "Economist.")

Interstate Department Stores, Inc. (& Subs.).-
Earnings for Year Ended Dec. 31 1931.

Net sales: Owned departments $21,812,483
Leased departments  3,430,375

Total sales $25,242,858
Cost of goods sold, selling, operating and admin. expenses  24,452,435

Operating profit  $790,422
Other income, interest on bank balances and miscellaneous  9,449

Total income 
Depreciation 
Interest paid 
Provision for Federal income tax 
Proportion applicable to minority int. in subsidiary company 

$799,871
175,393

358
75.000
1,382

Net profit  4547.738
x Equivalent to $1.75 per share on the number of common shares out-

standing less the average of 24,346 shares in the treasury during the year.
Consolidated Surplus Year 1931.

Earned surplus: Balance, Jan. 1 1931  $1,495,931
Adjustments applicable to previous Years:
Reduction of value of inventory at beginning of year to the

basis of cost or market whichever was lower and adjust-
ment of liabilities in connection therewith  $811,629

Adjustment of accrued expenses and reserves for miscellaneous
balances  84,579

Preferred stock dividend deducted although not declared, less
proportion thereof applicable to treasury stock  Cr46,393

Cost of acquiring leaseholds written off in previous years, less
amortization applicable thereto  Cr62,283

Balance, Jan. 1 1931 (adjusted)  $708,401
Net profit, year 1931 (as above)  547,738
Excess of par value over cost of preferred stock reacquired

during 1931 36,795 
Total surplus  $1,292,934

Preferred dividends  181,248
Common dividends  416,754

Balance, Dec. 31 1931 
Capital surplus, balance, Jan. 1 1931 (unchanged during year)_ 1,540,878

Total surplus  $2.235,811
Note.-Surplus has not been appropriated with respect to capital stock

repurchased.
Consolidated Balance Sheet Dec. 31.

Assets-- 1931. 1930. Liabilities- 1931. 1930.
Land, bids's., lease- Preferred stock„-$2,550.000 $2,650,000

holds, &c x$1,579,967 $1,556,346 Common stock___y1,168,010 1,168,010
Cash 1,393,269 1,145,306 Accts. pay. am-- 1.170,383 871,305
Liberty bonds, &e. 57,560 Dividends payable 48,125
Accts. reedy., &c_ 407,636 308.235 Federal tax reserve 75,000 86,040
Inventories 3,064,440 4,120,760 Minority interest- 7,633 8,144
Treasury stock 617,756 509,991 Coining. reserve_ 20,675
Miscell. invest, and Capital surplus_ __12,235,811 11,540,878
balance 28.564   Earned surplus_. I 11,495,933

Deferred accounts 115,204 190,912

Total  $7,206,837 $7,889,110 Total  $7.206.837 $7,889,110
x After depreciation and amortization. y Represented by 233,602 no

par shares.-V. 134, p. 2352.

Iron Cap Copper Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross income  $163,736
Transportation, smelt'g,
market. & milling exp. 227,593

Taxes  12,862
Int. & discount on bonds 16,554
Admin. Sr litigation exp. 32,764
Deprec. & obsolescence- 15.333

Net income def$141,371
Preferred dividends- - 4,654

Balance, surplus def$146,025

$691,196 $652.874

644,965 539,022
7,894 9,937
16,891 13,878
35,849 37.567
52,209 20.481

def$66.612 $31.988
18.616 18,616

def$84,228 $13,372
Consolidated Balance Sheet Dec. 31.

Assets- 1931. 1930.

$526,306

389,891
6,783
25,164
31,415
32.006

$41.044
13,968

$27,076

1931. 1930.
Mining Property_x$1,735,195 $1,734,945 Preferred stock-- $230,940 $230,940
Plant, buildings & Common stock- - 1,586,550 1.586,550

machinery - y_ _ _ 564,866 579,668 Minority interests 524,431 508,912
No.4 shaft develop. 86,394 79.056 1st mortgage 8%
Tailings disiri site 11,995 11,995 bonds 23,460 23,460
Investments  4,778 20,741 1st mortgage 6%
Sinking fund  915 915 bonds 79,717
Funds in hands of 10-year 7% notes

trustee of8 %bds. 3.235 3,235 of subsidiaries 59,000 59,000
Cash  2,144 38,273 Notes payable____ 19,461 221,830
Accts. receivable_ _ 1,281 41,856 Accounts payable_ 64,532 110,811
Due from sale: Reserve for bond
Tennessee Min. interest 477 2,370
Prod. Co__ _ 250,000 400,000 Reserve for taxes_ 3.758

Cash dep.with A.171s. Assigned bills pay-
Indus. Accident able of subs 27,010
Commission__ 3,266 14,336 Reserve for con-

Notes receivable__ 300 933 tingencies 6.882
Inventories  14,300 28,551 Surplus 67,079 218,263
Deferred charges-- 7,747 14,515

Total $2,686.416 $22,969,018 Total $2,688,416 $2,969,018

x After depletion of $1,426,172. y After depreciation of $197.640.
-V. 132, p. 3897.

Island Creek Coal Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Net tons produced  4,329,022 5.496.501 6,305.012 5,430.843
Earns from operation... _ $2,314.543 $3.575,376 $4,723,232 $4,247,963
Other income  300.007 284,730 308,317 273,668

Total earnings  $2,614,551
Exps., int. & sundry tax. 277,515
Deprec. & depletion__   626,687
Reserve for Fed. taxes- - 190,000

Net income  $1,520,348
Preferred diva. (6%) - - 167,520
Common diva. (cash) - _ - 2,226,993

$3,860,106
332,711
834,613
290.000

$2,402,782
179,123

2,375.459

Balance, surplus def$874,165 def$151.799
Corn. shs. out'g (par $1) 593,865 593.865
Earnings per share  $2.28 $3.74

Balance Sheet Dec. 31.
1931. 1930.

Assess-
Property sects- _x12,122,885 12,612,526
Cash & call loans__ 861,610
Liberty bonds_ - - - 6,000,000
Accts. & notes ree_ 874,433
Inventories  787,345
Deferred charges_ 56,414

1,703,501
5,999,773
1,229,037
487,926
67,716

$5,031,549
335,988

1,097,460
400.000

$3,198,101
204,138

2,375,459

$618,504
593,865
$5.04

$4,521,631
334,146
912,493
385,000

$2,889,991
241,761

2.375,459

1931.

Preferred stock- _ 27.321
Common stock._ _ 593,865
Paid-in surplus__ _11,316,185
A cots. Pay.. &e- - - 167'129Accr. tax, pay., &c 37,076
Federal taxes  190,000
Dividends pay__   486,417
Reserves  295,584
Prof. & low sure_. 7.589.109

$272,771
593.865
$4.47

1930.

28.521
593.865

11,436,845
260,692
61,544
290,000
636,820
328,917

8.463,274

Total 20,702,688 22,100,479 Total 20,702,688 22.100,479
x After depreciation and depletion of $8,989,435.V. 134, p. 1968.
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Isle Royale Copper Co.-Earnings, &c.-
During 1931 there was produced from the mine of the company 7,731,418

lbs. of copper at an average cost sold, but not including depreciation or
depletion, of 11.48c. per lb.
The average price received for copper sold during the year was 8.66c.

per lb.
Calendar Years- 1931. 1930. 1929. 1928.

Tons of rock 
treated_- 

-- 353,075 510,262 515,024 440.731
transpor-Cost of mining,

tation, stamping and
taxes per ton of rock__

Pounds of refined copper
Produced 

Pounds of refined copper
per ton of rock treated

$2.24 $2.44 $2.67 $2.71

7,731,418 10,659.413 10,864.085 10,520,771

21.90 20.89 21.09 23.87
Income Account for Calendar Years.

1931. 1930. 1929. 1928.
Copper sales  $457.465 $1,105,915 $1,531,238 $1,939,167
Interest  17.798 36.985 25,027
Miscellaneous receipts  87 38 2,276 83

Total income  $457.552 $1,123.751 $1,570,499 $1,964.277
Copper on hand Jan. L_ 454.176 343,797 288.857
Prod., selling, admin. &

taxes  888.158 1.382,467 1,543.787 1,333,258
Copper on hand Dec. 31. Cr.629,211 Cr.454,176 Cr.343,797

Operating loss  $255.572 $148,337prol$370.508prof$342,161
Depreciation  44,185 62,994 57,208 96.947
Depletion  79.236 132.336 115.831 179,335

Net loss  $378.993 $343,667prof$197,469pro1 $65,878
Dividend paid  75.000 300.000 262,500

Deficit  $378.993 $418,667 $102,531 $196,622
Earns. per share on 150,-
000 shs. cap. stk. (par
52.5)  Nil Nil $1.31 $0.43

-V. 132, p. 3159 ,A , 1°M141

••-•::-Jamison Coal & Coke Co.-Div. Action Deferred.-
The company recently announced that action on the quarterly dividend

ordinarily taken at this time has been deferred until the April meeting,
owing to the absence of the president.
I Ole Dec. 30 lust, a distribution of 50 cents per share was made as com-
pared u ith 25 cents on Sept. 30 1931, 50 cents nine months ago and 75
cents per share at this time last year.-V. 134. p. 334.

-.Journal of Commerce Corp.-Div. Action Postponed.-
The directors have deferred action on the quarterly dividend due May 15

on the 7% cum. 1st pref. stock, par $100. The last regular quarterly
payment of 1,4 % was made on this issue on Feb. 15 1932.-V. 130, p. 3889.

Karstadt, Inc.-To Redeem Bonds.-
'• Holders of 1st mtge. collat. 6% bonds, due 1913, have been notified that
$188.000 of this issue has oeen drawn for redemption on May 1 next at par
out of sinking fund moneys. P syment will be made at the office of Dillon,
Read & Co. in New York or at the offices of J. henry Schroder & Co. in
London. Mendelssohn & Co. in Amsterdam. Credit Suisse and Societe de
Banque Swiss in Zurich (Jr Basle. Switzerland.-V. 134. p. 858.

"-Kaufmann Departm't Stores, Inc. (& Subs.)-Earns.-.__
iCalendar Years-- 1931:- 1930. - 1929. 1928.
Net sales $22.916.077 $26.944.484 $27.743,307 $27,066,237
Cost of sales & oper. exp. 21.868 443 25.322,575  25.835,593 25,214.280

Gross income  51.047.634 51.621.909 $1,907.714 $1,851.957
Income from leased dep'ts 32.750 36,657 59.618 61,042

Net profit  $1080384 $1,658.566 51.967.333 $1,912,999
Depreciation 170,740 173.663 96.966 305,564

Net income from oper. $909.644 41,481.903 $1 81 0 .3bh $1,807,435
Other income (net)  Dr.4,380 32.021 47.144 36.905

Total  4905 264 $1,516,924 $1,917.510 $1,644,340
Interest  232.851 286.907 163.505 126.116
Federal Income taxes__ 23,708 107.356 178,137 186.420

Net profit for year_ _ -i64t=,M $1.122.662 -517675,869 $1.331,503
Balance at Dec. 31  10,091.418 11.295.637 12,167.544 13,503,587
Total 510.740.124 $12,418.299 $13,743,413 $14.835.090

Loss incidental to partial
removal for bldg. imp.   196.818

Extraordinary expenses_   250.101
Endowment to Univer'y

ot Pittsburgh (net) - - - '16.330  
Approp. to special res've   870.466 1.463,649  
Leaseholds written off__   1 582.908
Premiums paid on:

Pref. stuck purchased 48.587 21,226
Common stock 'curet'.

Divs, paid or dec.. cons. 574.276 875,546 881.380
Preferred 72,737 75.362 81,520

1 11.447247.221
739.842
86,128

Balance at Dec. 
31-- 

-410.076.780 $10,091.418 $11,295.637 $12,167.544
Shansi corn, stock out-

standing (no par)---- 566,197 577.587 587.587 587,687
Earnings per share  $1.02 $1.81 $2.55 $2.12

Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- 8

Property account _a7,999,554 8.171,295
Outside property. 597.163 a613.099
Good-will  5.500.000 5,500,000
Investments  319.183 327.205
Accts. & notes reo  4,138.898 4,893.463
Inventories 4  040,512 4,652.380
Cash  638,474 581,161
Prepaid accounts_ 133.955 166.577

•
LtaMIttles-

Preferred stock___ 975.000 1,049.100
Common stock_ _ _ 7,077.463 7,219,837
Mortgages  2,500.000 2.900.000
Notes payable. 1.100.000 1,500.000
Dividends payable 159.208 237,843
Accts. payable. apc. 1.442,840 1.784,226
Federal tax reserve 32,448 102,758
Surplus 10.076.780 10.091,418

Total 23,363,738 24,885,180 Total 23,363,73824,885.180

a After depreclation.-V. 134. I:C.-2552.

ield Tire Co.-To Revise Capital.-
Proposed changes in the capital structure of the company, submitted to

stockholders on March 30 by President William H. Lalley, do not con-

template new financing In any form. The plan results from the recom-

mendations of a readjustment committee appointed some time ago with

instructions to formulate. a plan with the primary object of eliminating the

existing deficit of 69,676,761. and patent and good-will Items of $7.254.021.
or a total of 516.930.782.

It was pointed out that the deficit legally prevented the company from
Paying dividends out of current earnings and restrained it from retiring
any of It stack by purchase in the open market.
The plan makes the following provisions'
1. Each share of the present 6% pref. stock to be exchangeable for $100

par .value in 10-year 6% notes, plus two shares of new common stock.
2. Each share of the present 8% pref. stock to be exchangeable for one

share of $6 preference stock. plus3three share of new common stock.
[The $6 preference issue Is redeemable at $102.50 a share.1

3. The reduction of the common stock and the issuance of one new share
of common $5 par, for two shares of the old no par common stock.
The proposed plan, it Is stated, will eliminate all ,accruelSoblIgations for

dividends and sinking funds on the existing preferred shares, in'addition
eliminating the deficit and good-will items, and would result in the crea-
tion of a surplus of approximately 33.000,000.
"Thereafter,- Mr. Lalley explained, "dividends may be paid by the

board of directors as conditions warrant. He added that:the completion
of the plan as described would result in a book value for the_new common
stock of $9.16 a share.

The present management,"7he continued. "was'installed about April 1
1931. and has been able not onlyitoettect very:substantial economies, but
In. addition has also greatly reduced in every way the manufacturing and
distribution expenses. Our freedom‘from bank loans and fixed obligations.
our extraordinary current ratio of 30 to 1 as of Dec. 31 1931. our improved
product and the greater public_acceptance it now_enjoys inspires us to ask

for your continued co-operation and acceptance of this plan, which we feel
confident will redound to your credit.
Mr. Lalley stated that a considerable number of the larger stockholders

In the company in each class of stock already have approved the recapitall-
ration proposal. The Central Hanover Bank & Trust Co. Is made depositary
for the stock certificates.
The readjustment committee is composed of the following• Chairman,

M. B. Muxen (President, of Tokheim Oil Tank & Pump Co., Fort Wayne,
Ind.); Vice-Chairman, William H. Lalley (President of Kelly-Springfield
Tire Co.); Willis H. Booth (Vice-President of Guaranty Trust Co. of New
York); John M. Hancock (of Lehman Brothers); Otto Marx. F. J. Fuller
(Vice-President of Central Hanover Bank & Trust Co.); Frank Wilbur
Main (of Main & Co.. Pittsburgh); Stephen Peabody, and Arthur Sachs
(of Goldman. Sachs & Co.).-V. 134. p. 2160.

"..Kentucky Natural Gas Co.-Receivers.-
Romney L. Willson of Indianapolis and 0. Roy Phillips of Chicago were

recently appointed ancillary receivers for the company by Judge Robert C.
Baltzell in Federal Court at Indianapolis. The appointment was re-
quested by Ralph B. Innis, Inc., of Kansas City, Mo., insurance brokers,
who hold a claim of $7.861. The petition contended pipe lines owned by
the company in Indiana made the action necessary. Mr. Phillips and
Henry T. Bush of Wilmington, Del., have been appointed receivers in
Delaware for both the Kentucky Natural Gas Co. and its parent concern,
the Missouri-Kansas Pipe Line Co.

Keystone Custodian Funds, Inc.-Approv.by Exchange.
The Committee on Stock List of the New York Stock Exchange has

determined that it has no objection to the participation by member firms
in the organization or management of Keystone Custodian Funds (1942)
or in the offering or distribution of its securities.

Keystone Custodian Funds, Inc., acts as depositor for Keystone Custo-
dian Funds, series A, B, C, D, E, F, G and H. created pursuant to a trust
agreement, dated as of March 1 1932. Keystone Custodian Funds, Inc.
acts as depositor and Cambridge Associates, Inc. as investment counsel.
Keystone Custodian Funds is a fixed or restricted management invest-
ment trust.
Keystone Custodian Funds, Inc., which has some functions similar to

those of the usual depositor corporation, was incorporated Feb. 17 1932,
in Delaware. A trust agreement, under which certificates and warrants
representing a participation in series A, B. C, D, E, F, G or H of Key-
stone Custodian Funds are issued, was executed on March 2 1932.
The dates of termination of the various series of Keystone Custodian

Funds are as follows:
Series "A" Aug. 15 1942 Series "E" Aug. 15 1942
Series "B" July 15 1942 Series "F" Nov. 15 1942
Series "C" Oct. 15 1942 Series "G" Sept. 15 1942
Series "D" Dee, 15 1942 . Dee. 15 1942
The Pennsylvania Co. for Insurances on Lives and Granting Annuities

acts as custodian for the securities and cash constituting the various series.
An initial public offering is expected to be made shortly. No certifi-

cates and warrants have been issued to date.
There is no "trust unit" against which a fixed number of trust shares

are issued. There is a fixed list of securities for each series, however,
and a fixed method of making investments therein. There is no reserve
fund. The price per share of certificates of participation (with attached
nine-tenth appreciation warrants) on the initial public offering will be
$10 for all series.

Officers and Directors.-The names of the officers and directors of Key-
stone Custodian Funds, Inc., are as follows: Officers.-John B. Stetson
Jr., President; Daniel S. Blackman, Vice-President; William J. Rourke,
Treasurer, 

D 
and Theodore A. Rehm, Secretary. Directors.-John B. Stet-

son Jr., aniel S. Blackman, William J. Rourke, Theodore A. Rehm,
Franklin Forrest Dickerman, all of Stetson & Blackman, Philadelphia. and
S. L. Shelley, Cambridge Associates, Inc., Boston,

All funds available for investment in any series shall be Immediately
applied among the issues on the list then constituting such series so as to
maintain, so far as practicable, equal diversification among the several
issues on the basis of market values, except that in series F, funds shall
be applied so as to maintain, so far as practicable, an investment of 60%
in United States of America Fourth Liberty Loan Gold 0.1,s 1933-1938,
and 50%, in the stated list of common stocks, both on the basis of market
value. The fixed list of securities for each series is as follows:

Series "A."
Rails- Utilities (Continued)-

Atchison Topeka & Santa Fe gen. 4s, 1995 Kans. City Pow. & Light Co. 1st 4 He, 111
Chesapeake & Ohio By. gen. 410, 1992 Philadelphia Elec. Co. 1st az ref. 4s, 1971
Delaware & Hudson Co. 1st & ref. 48, '43 Public) Service Elec. & Gas Co. let & ref.
N. Y. Cent. & Hudson River RR. Co. 4.5, 1971
Sage, 3348, 1997 Sate Harbor Wat. Pow. Corp. let 410 '79

Norfolk & Western By. 1st eons. 48, 1996 Industrials--
Pennsylvania RR. cons. 410, 1960 Aluminum Co. of Amerie deb. 5s, 1952
Union Pacific RR. let lien & ref. 43, 2008 American Radiator Co. deb. 434e, 1947

Utilities- Bethlehem Steel Co. 1st lien az ref. 5s '40
Commonwealth Edison Co. 1st F 4s, 1981 General Petroleum Corp. 1st 5s, 1940
Consumers Power Co. let & unit. 434s, Illinois Steel Co. deb. 414s, 1940
1958• Liggett & Myers Tobacco Co. deb. Se '61

Duquesne Light Co. 1st A 4 Hs 1967 Union Gulf Corp. coll. 5s, 1950
SM7r"B."

Rails-- Utilities (Continued)-
Salto & Ohio RR. (LW. Div. lst 5s, 1950 Oklahoma Gas az Elec. Co. 1st A 15s, 1950
Can. Pao. By. irred. cons. deb. 4% stock Penn Cent. Light & Pow. Co. 1st 430 '77
Chess. & Ohio By, ref. & imp. B 4 145 95 Philadelphia Co. secured A 5e, 1987
Great Northern By. gen. E 414s. 1977 Shawinigan Water & Power Co. 1st coll.
Louis. & Nash. RR. 1s1 & ref. C 4 As 2003 A 44e, 1987
Mo.-Kans.-Texas RR. prior lien 5s. 1982 Industrials-
New York Central az Hudson River RR, Dodge Brothers, Inc. env. deb. 6s. 1940

ref. & imp. A 4%,. 2013 Goodyear Tire & Rubber Co. lst dr coll.
Northern Pac. By. ref. az imp. 6s. 2047 58, 1957
Pennsylvania RR. deb. 434e, 1970 Inland Steel Co. let A 414s, 1978
Southern Peelle Co. gold 4.10, 1981 Loew's Incorporated deb. Os. 1941
Mines- P. Lorillard Co. deb. 5s, 1951

American Gas & Elec. Co. deb. Is, 2028 National Dairy Products Corp. deb. Mis;
Carolina Power & Light Co. 1st ref. 5s '58 1948
Columbia Gas az Elec. Corp. deb. 5s, 1961 National Steel Corm 1st (coll.) 5s, 1956
Florida Power & Light Co. 1st 5s, 1954 Royal Duteh Co. deb. A 41, 1945
Georgia Power Co. 1st & ref. 5s, 1967 United Drug Co. gold 55, 1953
No. Amer. Edison Co. deb C 55, 1969 Union 011 Co. of Calif. deb. 5s, 1945

Series "C."
Reds'- Industrials-

Atchinson Topeka & Santa Fe By. cony. American I. G. Chemical Corp. cony.
deb. 410, 1948 deb. 510. 1949

Chesapeake Corp. cony. coll. 5e. 1947 Calif. Packing Corp. cony. deb. 5s, 1940
New York New Haven & Hartford RR. Commercial Invest. Trust Corp. cony.
cony. deb. 63, 1948 deb. 54s, 1949
Utilities- Gillette Safety Razor Co. cony. deb. 58'40

Amer. Tel. & Tel. Co. cony. deb. 445 '39 Duman Cement Corp. cony. deb. 58 '48
International Tel. & Tel. Corp. cony. Internata Match Corp. cony. deb 5s, 1941

deb. 445, 1939 St Joseph Lead Co. cony. deb. 5 tie. 1941
Niagara Share Corp. of Maryland cony. Texas Corp. cony. deb. Se. 1944
deb. 5As. 1950 Vanadium Corp. of Am. cony. deb. ts'41b

Series "D."

Rails-- Utilities (Continuect)-
Balt°. & Ohio RR. cony. deb. 434s, 1960 New England Gas & Bloc. Assn. cony,
Chicago Great Western RR. 1st 4s, 1959 deb. 5s. 1950
Chicago Rock Island & Pacific By sec. A Southeastern Power & Light Corp. deb.
4 He. 1952 68, 2025

Hudson & Manhattan RR. adj. Inc. 5s '57 Standard Power & Light Corp. deb. 65
Kans. CRY South. By. ref. dr imp. 5s '50 Western Union Telegraph Co. 5s, 1980
Lehigh Valley RR. gen. cons. 48, 2003 Industrials-
Mo.-Kars.-Texas RR. cum. adj. A 55,67 Aluminum, Ltd. deb. 5s, 1948
N. Y. Ontario & West. By. ref. 4s. 1992 American Ice Co. deb. As 1953
Southern By. dev. & gen. 4s, 1958 General Steel Cast. Corp. lit A 5 tts, 1949
Wet. Maryland By. It & ref. A 5118'77 International Match Corp. deb. 5s, 1947

McKesson & Robbins, Inc. cony. deb.
Amer. Power & Light Co. deb. 6s, 2016 5148, 1950
Amer. Water Works & Elec. Co. deb. A Phila. & Reading Coal & Iron Co. rat. 511:

ets, 1975 1973
Contina Gas & Elec. Corp. deb. A 58 '58 Sinclair Cons, Oil Corp. 1st & coll. A 78'37
Interstate Power Co lit 5s, 1957 Tob, Prod. Corp. 061. tr. deb. 64s. 2022

Inman Tel. & Tel. Co. deb. 58, 1955 Wheeling Steel Corp. 1st & ref. A 5345 '48
Lehigh Power Securities Corp. deb. A (18, Youngstown Sheet & Tube Co. 1st A Si.

2026 1978
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Series
Rails-

AlleghanY Corp. coll. cony. 5s. 1944
Cent. of Ga. fly. ref. & gen. C 5s, 1959
Chicago Ind. & Louisville fly. 1st & gen.
B 5s, 1966

Chicago Milwaukee St .Paul & Pac.
mtge. 55, 1975

Chic. & Northwest. Ity. cony. A 4t4s '49
Chic. Rock 191. & Pee. fly. cony. 4 SO '60
Denver & Rio Grande West. RR. ref. &
imp. B 5s. 1978

Erie RR. ref. & imp. 55, 1967
Illinois Central RIt. gold 41s. 1966
International-Gt, North. RR. lot A 65'52
Louisiana & Arkansas Rs. 1st 5s, 1969
Missouri Pac. RR. cony. A 546s. 1949
New York Chicago & St. Louis RIt. ref.
C 454s. 1978

Pere Marquette fly. 1st A 5s, 1956
St. Louis-San Francisco Ry, P. L. A 4s '50
Western Pacific RR. 1st A is. 1946

Utilities-
American & Foreign Power Co., Inc. deb.

5s. 2030
American Elec. Power Corp. cony. deb.
A 6s, 1957

Amer. Gas & Power Co. sec. deb. 6s. 1939
Assoc. Gas & Elec. Co. cony. deb 5s. 1950
Assoc. Telep. Util. Co. deb. C 51.4g. 1944
Cent. States Elec. Corp. cony. deb. 5s '48
Cities Service Co. cony. deb. 55. 1950
Elec. Power & Light Corp. deb. is. 2030
Federal Water Service Corp. cony. deb

5Yks, 1954

Utilities (Continued)-
General Water Works Corp. 1st lien &

coll. A is, 1943
Internat'l Hydro-Electric System cony.
deb. 65, 1944

Nat'l Elec. Power Co. sec. deb. Sc. 1978
Nat'l Public Service Corp. deb. 5s, 1978
Postal Teleg. & Cable Corp. coll. 5s, 1953
Southern Natural Gas Corp. 1st 65, 1944
United Light & Power Co. deb. Co. 1975
Utilities Pow. & Light Corp. deb. is, 1959

Industrials-
American Rolling Mill Co. deb. is, 1948
Atlantic Gulf & West Indies S.S. Lines

coll. 55, 1959
Childs Co. deb. 5$, 1943
Chile Copper Co. deb. 5s, 1947
B. F. Goodrich Co. cony. deb. 6s, 1945
Ilygrade Good Products Corp. 1st & ref.
cony. 6s, 1949

International Merchant Marine Co. 1st &
coll. 6s, 1941

Paramount Public Corp. deb. 534s, 1950
Philadelphia & Reading Coal & Iron Co.

cony. deb. 6s, 1949
Phillips Petroleum Co. deb. 51.1s, 1939
Remington Rand, Inc. deb. A 554s. 1947
Skelly 011 Co. deb. 5148, 1939
Tennessee Copper & Chem. Corp. cony.

deb. Li 6s, 1944
Trumbull Steel Co. 1st 6s, 1940
U. S. Rubber Co. lot & ref. is. 1947
Warner Bros. Pictures, Inc. cony. deb.
6s, 1939

Warren Bros. Co. cony. deb. es. 1941

Series "F" (50-50 Plan-Liberty Bonds and Common Stocks.)

Bonds.
United States of America Fourth Liberty
Loan gold 41.s, 1933-1938

Common Stocks.
Rails-

Atchison Topeka & Santa Fe fly.
Norfolk ds Western fly.
Union Pacific RR.

Ufllitics-
Amerloan Telephone & Telegraph Co.
Consolidated Gag Co. of New York
Detroit Edison Co.
Pacific Gas & Electric Co.
Public Service Corp. of New Jersey

Industrials-
Allied Chemical & Dye Corp.
American Can Co.

Industrials (Continued)-
American Tobacco Co. B
Borden Company
Coca-Cola Co.
Corn Products Refining Co.
Drug. Incorporated
E. I. du Pont de Nemours ds Co.
Eastman Kodak Co.
General Electric Co.
General Foods Corp.
Hershey Chocolate Corp .
International Business Machine Corp.
National Biscuit Co.
Procter & Gamble Co.
Union Carbide & Carbon Corp.
United States Steel Corp.
F. W. Woolworth Co.

Series "0" (Common Stocks).

Rails-
Atlantic Coast Line RR.
Canadian Pacific RY.
Chesapeake & Ohio fly.
Great Northern fly.
Louisville & Nashville RR.
New York Central ItR.
New York New Haven & Hartford RR.
Northern Pacific RS,.
Pennsylvania R.R.
Southern Pacific Co.

Ut lb it lea-
American Gas & Electric Co.
American Water Works & Elec. Co., Inc.
Columbia Gas & Electric Corp.
Electric Bond & Share Co.

Industrials (Corainued)-
Commercial Investment Trust Corp.
Continental Can Co., Inc.
Curtis Publishing Co.
Diamond Match Co.
Electric Auto Lite Co.
Electric Storage Battery Co.
First National Stores, Inc.
General American Tank Car Corp.
General Motors Corp.
International Harvester Co.
Johns-Manville Corp.
Lambert Company
Loew's Incorporated
McKeesport Tin Plate Co.
It. H. Macy & Co.. Inc.

Intertiat'l telephone & 'telegraph Corp. National Dairy Products Corp.
North American Co. National Steel Corp.
Pacific Light Corp. Otis Elevator Co.
Standard Gas & Electric Co. It. J. Reynolds Tobacco Co. B
United Corporation Safeway Stores. Inc.
United Gas Improvement Co. Sears, Roebuck & Co.

Industrial- Standard Oil Co. (California)
Air Reduction Co., Inc. Standard Oil Co. (New Jersey)American Chicle Co. Timken Roller Bearing Co.
Chrysler Corporation Western Union Telegraph Co.
Colgate-Palmolive-Peet Co. Westinghouse Electric & Mtg. Co.

Series "ii" (Common Stocks).

Rails-
Baltimore & Ohio RR.
Chesapeake Corp.
Chicago Gloat Western RR.
Chicago Milwaukee St. l'aul & Pacific RR.
Chicago & North Western RY.
Chicago Rock Island & Pacific RY.
Delaware Lackawanna & Western RR.
Erie RR.
Illinois Central RR.
Kansas City Southern fly.
Lehigh Valley lilt.
Missouri-Kansas Texas RR.
Missouri Pacific RR.
New York Chicago & St. Louis RR.
New York Ontario ,k Western fly.
Pere Marquette Ity.
St. Louis Southwestern fly.
Southern fly.
Western Maryland fly.
Western Pacific RR.

Utilities-
American & foreign Power Co., Inc.
American Power & Light Co.
American Superpower Corp.
Associated Gas & Electric Co. "A"
Associated Telephone Utilities Co.
Atlas Utilities Corp.
Central & South Wait Utilities Co.
Commonwealth & Southern Corp.
Eastern Gas & Fuel Associates.
Electric Power & Light Corp.
International Hydro Electric System "A"
International Utilities Corp. "11"
Lehigh Coal & Navigation Co.
Lone Star Gas Corp.
Niagara Hudson Power Corp.
Standard Power & Light Corp.
Stone & Webster, Inc.
United Gas Corp.
United Light & Power Co. "A"
Utilities Power & Light Corp. "A"

Industrials-
Allis-Chalmers Mfg. Co.
American Bank Note Co.
American Car & Foundry Co.
American Rolling Mill Co.
American 

Smelting & Relining Co.Anaconda Copper Mining Co.
Atlantic Refining Co.
Baldwin Locomotive Works
Barnsdall Corp. "A"

(G. R.) Kinney Co. Inc. (& Subs.).-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Store sales  $17.758.589 420,732.405 519.270,719

Total soles 
1, Not

Stated $23.132,529 $28,333,683 $26,774,505

Factory sales  5.373,940 7.601.278 /,503,786

Less Inter-co. sales  5,280,695 7.471,722 7,275.686

Net sales 814,023.997 $17,851,834 $20.861,961 $19,498,819
Cost of sales & oper. exp. 14,052.547 17.356.232 19,556,992 18,100,850

Operating profit  loss$28.550 8495.602 $1.304 968 $1,397.969
Other Income  88,08

Total income loss$28.550 S495.602 $1,393,026 $1,397,969
Int. & miscell. charges 317,119 377,409 371,420 444,623
Deproc'n & amortization 340,102
Fed. & State inc. tax.ext. 16.000 74.000 96,000

Net profit loss$685,771
Pref. dividends  101,104
Common dividends  39.925

$102,193 $947.606
413,910 423,788
159.776 194.833

$857,346
425.006

Balance, surplus defc826,800 def$471.493 $328,985
Shs. corn, stk. outstdg 160,000 160.000 160.000
Earnings per share  Nil Nil 43.27

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- s $
Plants, land, &c__y1,522,505
Good-will  2,480.050
Trademarks  1
Cash  538,250
Notes receivable_ _
Cash sur. val. life

ins. policy  84,201
Accts. receivable_ _ 93,473
Inventories  3.790,388
Investments   241.062
Prepaid expenses_ 193,766
Gold notes repurch 10.000
Deferred charges_

2,706,736
2,480,050

80.826
828,821
69.355

92,057
5,612.471
464,784
184.489
17.500

192,747

1931.
LiaPdlittes-

Preferred stock__. 2,527.350
Common stock ___x1,600.000
Gold notes  1.364.600
Notes payable_ _ 200.000
Accts. payable_   478,117
Taxes reserve.
Conting . reserve. _ 250,000
Accrued liabilities_ 103,034
Surplus  2,430.595

$432.340
59,972
$7.21

1930.
5

5.058,200
3.755.378
1,515,100
1,250,000
249,885
16.000
35,766
96,862

752,644

Total $8.953,696 12,729,836 Total  8.953.696 12.729,836
x Represented by 160.00000 par shares. y After depreciation of $1,543,-

435.-V. 134, p. 516.

Kobacker Stores,
Years End. Jan. 31-

Net income 
Prevision for Federal taxes
Prov, for depreciation 

Inc. (& Subs.).-Earnings.--
1932. 1931. 1930.
$43,335 4133.800 5381.978

16.500 42,000
134,999

Net profit  def$91.663 $117.300 $339,978
Preferred dividends  97,151 101,850 105.000

Balance, surplus  dof$188,814 $15,450 $234.978
Earns, per sh. on 83.243
stock (no par)  Nil 50.18 $2.82

-V. 134, p. 1206.

H.) Kress & Co.-Declares Extra Dividend in Special
Preferred Stock.-The directors on March 30 declared a divi-
dend on the common stock, payable in 6% special preferred
stock at the rate of 50c. for each common share and the regu-
lar quarterly cash dividend of 25c. per share on the common
stock, both payable May 2 to holders of record April 11. A
stock distribution of like amount was made on Nov. 11927,
Nov. 1 1928, Nov. 1 1929, on Aug. 1 and Nov. 1 1930 and
on May 1 and Nov. 2 1931.-V. 134, p. 2160.

---Kreuger & Toll Co.-Financial Position Not Strong.-
The following statement has been issued by Lee, Higginson
& Co.:

sits. coin.

sa

Following Mr. Kreuger's death, the board of directors of Kreuger &
Toil Co. created a commission to co-operate with it in an examination of
the affairs of that company. That commission has to-day published a
statement to the effect -that the company's position is not strong and that
should its affairs have to be wound up at prices obtainable at present, it is
not certain that its assets would be sufficient to cover its liabilities, even if
participating debentures were excluded.- In this market the participating
debentures of Kreuger & Toll are represented by the American certificates.
The commission has not furnished us with the data upon which its con-

clusion is based. The conclusion reached, however, is strongly at variance
with the company s published report covering its operations for the year
1930. It is also at variance with the statement of Mr. ICreuger as chairman
of the board of directors of the company to the American press made on
Jan. 28 1932. covering the then position of the company and with the in-
formation given to this firm by Mr. Kreuger during his visit to the United
States during January and February 1932.
The report of Kreuger & Toll published In May 1931 covering the previous

year's operations showed a net worth available for the participating debs.
and shares of $272,000.000 based on the consolidated balance sheet of the
company, verified by the committee of auditors appointed under the
company's statutes. The largest item in the balance sheet was the holding
of foreign government and other bonds totaling $112.000,000. this value
being certified to by the accountants as based on the market price of
those or similar bonds as of Dec. 31 1930. The report of the company's
activities covering the year 1931 would normally be published in April or
May of this year. as has been the custom In prior years. During the visit
of Mr. Kreuger. head of the company. to this country during January and
February of this year, he reviewed with us the present position of the
company and submitted a tentative balance sheet as of Dec. 31 1931, which,
subject to minor adjustment, he stated, would be published in the forth-
coming annual report. The balance sheet showed a net worth available
for the participating debentures and shares of over $156.000.000. after
writing down to the market value of Dec. 31 1931, all of the company's
foreign government and other bonds and listed securities, or an asset value
of over $16 per American certificate. These figures showed a net profit
for the year 1931 available for participating debenture Interest and divs. of
approximately $21,000,000, equivalent to about $2.19 per American
certificate. At the same time Mr. Kreuger furnished us with details cover-
ing the anticipated cash position of the company throughout each Of the
months of 1932 based upon a detailed presentation of its receipts and dis-
bursements, indicating its ability to meet all its obligations without in-
creased borrowing and showing an increasingly strong cash position in the
later months of the year after due allowance had been made for contin-
gencies arising out of exchange transfer and otherwise.

Representatives of this firm are in Stockholm endeavoring to clarify
the situation and we shall proceed by all means at our disposal to assert therights of investors in the securities of Kreuger & Toll Co.

Swedish Government Continues Moratorium for a Month.
cation of the B greu er & Toll& for a one month extension of the moratorium

Stockholm
Government 

   dispatch 
has

 March granted3Ia n stated:pp

granted im-mediately after the death of Ivar Kreuger. Auditors id the extensionwas desirable for tho continuation of their investigation.
Attach Funds in New York of Kreuger & Toll.-The New York "Times" March 30 had the following:The Kreuger & Toll Co., holding company of the interests of IvarBreuger. Swedish capitalist, who committed suicide recently in Paris, hasdeclared itself unable to pay $137,479 due as Commissions for the lastKinner Airplane & Motor Corp., Increased, quarterly period to its American agents. This was disclosed yesterdayThe corporation has Approved a plan to increase its no-par authorized when Joseph A. Lanman and James !Cavanagh, deputy sheriffs, served ninecapital stock to 399,868 shares from 199.934. A Portion of the additional , attachments on local banks and on Lee, Higginson & Co. for funds of thestock will be offered to stockholders at $1 per share on a basis of one share ! Kreuger & Toll Co. that may be in their possession.for each two snares held. Issuance of rights will be announced later.- i The commissions were due to the Lee, Iligginson Trust Co., a Mass-V. 134. p. 2160. I acbusetts corporation, but the claim was assigned to James G. Lynch of

frniustria/s'(Cord.)
Bendix Aviation Corp.
Borg-Warner Corp.
Briggs 511g. Co.
Californis Packing Corp.
Canada Dry Ginger Ale, Inc.
Caterpillar Tractor Co.
Childs Co.
Collins & Allman Corp.
Commercial Credit Co.
Commercial Solvents Corp.
Continental-Diamond Fibre Co.
Cutler-Hammer, Inc.
Dominion Stores, Ltd.
Foster-Wheeler Corp.
Glidden Co.
Goodyear Tire di Rubber Co.
Grand Union Co.
Howe Sound Co.
Hudson Motor Car Co.
International Nickel Co. of Canada, Ltd.
International Silver Co.
Julius Kayser & Co.
Kennecott Copper Corp.
Kroger Grocery & Baking Co.
Link-Belt Co.
Liquid Carbonic Corp.
Marshall Field & Co.
Mathiesou Alkali Works, Inc.
McKesson & Robbins, Inc.
Montgomery Ward & Co.
National Cash Register Co. "A"
National Surety Co.
Packard Motor Car Co.
Paramount Publix Corp.
Pure 011 Co.
Purity Bakeries Corp. "A"
Radio Corp. of America.
Raybestos-Manhattan, Inc.
Remington Rana, Inc.
St. Joseph Lead Co.
Frank G. Shattuck Co.
Simmons Co.
Studebaker Corp.
Texas Corp.
United Aircraft & Transport Corp.
U. S. Pipe & Foundry Co.
Vanadium corp. of America.
Wesson 011 di Snowdrift Co.. Inc.
Western Dairy Products Co. "B"
Westvaco Chlorine Products Corp.
Unite Products Corp.

Ltd.-Stk.
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4343 Matilda Avenue, New York City, for a consideration of $1. Mr.
Lynch has brought suit against the Aktiebolaget Kreuger & Toll, asking a
3137,479 attachment in his favor.
An affidavit filed by Winthrop W. Spencer of Cambridge, Mass., secre-

tary of the Lee, Higginson Trust Co. says Kreuger & Toll entered into an
agreement on Sept. 1 1928. designating the Lee, Higginson Trust Co. as
depository for the issue of American certificates, representing participating
debentures of Kreuger & Toll.
The Lee, Higginson Trust Co. caused to be issued approximately 7,-

000,000 of such American certificates, Mr. Spencer declared. Under the
deposit agreement the company was required to exchange upon demand the
American certificates for participating debentures of Kreuger & Toll, and
did this in many cases, the affidavit continued. The company was to
receive a commission of five cents for each American certificate issued and
also a commission for the exchanges.
As of Feb. 28 1932, there was due 3137.479 for the quarterly period then

ended, Mr. Spencer set forth. An itemized copy was sent to Kreuger
Toll on March 3 demanding payment, he said, and demand was made also
through an officer of the company, but on March 23, 1932. ICreuger &
Toll in a cable message said they would be unable to pay. There were
no offsets or counterclaims, Mr. Spencer said.

Kroehler Mfg. Co.-Reduces Common Dividend.-
The directors recently declared a quarterly dividend of 124 cents per

share on the common stock, no par value, payable April 1 to holders of
record March 25. Distributions of 18 cents each were made on Sept. 30
and Dec. 31 last, as compared with 19 cents per share on July 1 1931, and
quarterly dividends of 25 cents per share previously.-V. 134. p. 517.

Landers, Frary & Clark Co., New Britain, Conn.-
Earnings.-

Calendar Years- 1931.
Profit after reserve adjust 31.083.766
Depreciation  371.993

1930. 1929. 1928.
$1,440,395 $2,728,645 $2,580,358

375,734 391,540 391,186

Net earnings  $711.773 $1,064,661 32,337,105 32,189,172
Surplus on Jan. 1  5.873.602 6.488,941 6.041.836 5.532,664

Total  $6,585,374 $7,553,602 $8,378,940 $7,721,836
Dividends   1.680,000 1,680.000 1,890,000 1,680,000

Profit & loss surplus_ 34,905,374 35,873.602
Shares of cap. stock out-
standing (par $25)___ 420,000 420,000

Earn. per sh. on cap.stk. $1.69 $2.53
Balance Sheet Dec. 31.

1931. 1930.
Assets-

Plant, mach. & eq. 4.529,304 4,676,918
Inventories   2.064,322 2,439,509
Cash  922,097 1,328,717
U. S. bonds and
Treasury notes_ 6.249,600 5,162,873

Inv. In other secs.. 612,939 1,411,448
Invest, in subside_ 158,843 158,843
Accts. As notes rec. 1,606,333 2,023,031
Certifs. of deposit_ 100,000 200,000
Prepaid expenses- 87.897 115,449

36,488.940

420,000
35.56

$6,041,836

420,000
35.21

1931. 1930.
Capital stock 10,500,000 10,500,000
Accts, pay. accr.
taxes and exp 375,962 593,185

Res. for conting-
encies  550,000 550,000

Surplus  4,905,374 5,873,602

Total  16,331,337 17,516,787 Total  16,331,337 17,516,787
-V. 134, p. 1968.

Lerner Stores Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929.

Number of stores operated Dec. 31-- 177 163 132
Net sales $26,077,030 325.293.928 $19,077,143
Oper. profit before deprec. and amort. 776,048 1,838,537 1,491,587
Depreciation  344.729 290,580 194,045

Profit before Federal taxes  3431,320 $1,547.958 31,297,542
Other income  96,157
Profit of Lerner Stores Realty Corp  161,883

Total income  $431,320 $1,047,958 $1,555,582
Federal income taxes  51,758 185,755 170,141
Net income  079,561 $1,362,203 $1,385,441

Preferred dividends  189,849 192,647 180,000
Common dividends  300,000 400,000 100,000
Balance, surplus def$110,288 $769,556 $1,105,441

Earns, per sh. on 200,000 corn. shs.
(no par)  30.94 35.83 $6.03

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930.

Cash  $567,498 $689,990
A cols receivable  90,088 163,897
Mdse. inventories.. 2.482,873 3,316,217
Furn. & fist. and

leasehold lmpts.,
dte  3,079,039 2,978,888

Deposits and other
assets  219,118 154,855

Deferred charges... 859,248 850.579
Investments   166,252

• Co.'s stock porch.
for resale to em-
ployees  68,742

Liabilities- 1931. 1930.
Trade wets pay__ $724,825 $1,183,780
Accts & notes pay 132,977 185,462
A ccr. sal. & expo__ 247,051 198,341
Res've for taxes Oa

contingencies..__ 103,289 256,478
Deferred income-
Prepd. rents, &c. 34,874 55,768

Mtge. pay. div. 1
year   7,000

Other liabilities _ _ 111,000 152,000
64% Prof stock  3,000,000 3,000,000
Common stock _ _ _ 700,000 x700,000
Surplus  2.383,099 2,491,136

Total  $7,444,116 $8,222,986 Total  $7,444,116 $8,222,968
x Represented by 200,000 no par shares.-V. 134. P. 1968.

Leasing's, Inc., N. Y. City.-Earnings.-
Years End. Dec. 31- 1931. 1930. 1929.

Sales  $488,529 x$581,603 $655,087
Cost of sales, operating
and general expenses_ 428,498 498,527 539,938

Other charges  10,518 13,198 259

 V.

1928.
$444,319

400,190
2,564

Operating profit  $49,512
Previous surplus  100.257
Profit on stock acquired
Adj. of Fed. & State tax_
Adj. of unexpired insur-

$69,877
14,384

4,000
599

$114.889
24,980

$41.565

14'034832

Total surplus  3149,769
Adjust, of inventories-
Approp, marketable se-

curities at cost  10,527
Provision for taxes 
Store fixt, written down- 10.000
Dividends paid (28 %)46,422Prem, paid on capital
stock purchased  4,830

Sundry adjusts, not ap-
plicable to curr. oper-

(27

3148,862

3,469

%)45,136

$139,869

19,618

(20 %)33 ,434 (8

12,434

$56,080
1,299

6,780
9,500

%)13 .519

Balance Dec. 31 
Shs.cap.stk.out.(par 35) 3372:918249Earnings per share  31.54
x 

includes33

other income of S4.271.

3100,257
33,434
$2.09

e74,384
434

0.85

324,981
33.434
$1.00

Comparative Balance Sheet Dec. 31.
Assets-

Cash 
Accounts receivable 
Inventories 
prepaid Insurance, &a.
Mktable. sec. (at cost)
Imad, buildings, dcn_x170.795
Deferred charges 
Goodwill and leases _ _ _

Total 

1931.
$8,861

818
13.105
2.657

59,086

4.415
1

.
817.783

3,350
17,158
4,159
77,640
170,149

1

Liabilities-
Accounts payable.- - -
Accrued payroll 
Federal & State tax 
Capital stock 
Surplus 

1931.
$8,210

12.719
160,620
77,989

1930.
38.417
1,453

12,942
167,170
100,257

8259.538 $290,240 Total $259,538 $290,240
x After deducting reserve for depreclation.-V. 133. P. 2937.

Land Title Building Corp., Phila.-Reduces Dividend.-
The directors have declared a quarterly dividend of 50 cents per shareon the common stock, par $50. payable March 31 to holders of record March15. Previously the company made regular quarterly payments of $1 Pershare on this issue.

La Salle Copper Co.-Earnings.-
Calendar Years- 1931.

Int., land rentals, &c- - - $14,096
Mine exploration  519
Office and mine text s _ _ _ 5,161
Depreciation  1.125

1930. 1929. 1928.
$12,173 314,935 314.301

679 834 617
5,409 6,9111 5,941
1,125 425 1.155

Not gain for year  37,291 $4,959
-V. 132, p. 3354.

Lef court Realty Corp.-New Director.-

$6,966 36,586

Mortimer Lanzit, counsel for the corporation, has been elected a director.
-V. 134, p. 1775.

Libbey-Owens-Ford Glass Co.-Earnings.--
Year End. 3 Mos. End. Year End.

Period-
Manufacturing Profit aftcr deducting

materials used. labor. manufactur-
ing expenses and adjustments of in-
ventories 

Dec.31 '31. Dec. 31 '30. Sept. 30'30.

$3,040,489 $318,380 $4.739,001
Deproc. on manufacturing properties_ 2,398,039 588,376 1,561,897

Net manufacturing profit $642,449 los4269,995 33,177,104
Dividends received 128,761 191,732
Interest earned 97,015 21,472 95,375
Scrap sales, special discounts, claims
and other miscellaneous Income__ _ 58,942 11,491 30.791

Gas properties income 56.219 155.242 172,072
Discount earned 35,339 8,169 47,861

Total income 
Selling, advertising, admin., general

experimental, develop. & patent
expense, provision for doubtful ac-
counts, net expense of employees
houses, &c 

$1,018,725

1,497.663

1os473.621

475.298

$33.714,936

1,925,633
Prov. for possible loss on claims

against banks in liquidation 290,000
Interest expense 255,304
Prov, to reduce U. S. Gov't & Fed.
Land bank bonds to market value 73.953

Prov. for contingencies 53.000 100,000
Prov. for inventory shrinkage 200,000
Prov. for estimated Fed. Income tax... 70,000

Net loss $1,098.195 $601.919 $1,419,303
Note.-Thig statement includes the operating results of the plants acquired

from the National Plate Glass Co. for the period from July 1 1931 to
Dec. 31 1931.
The company's proportion of the net loss of the controlled company for

the period of three months ended Dec. 31 1930 and the year ended Dec. 31
1931 amounted to 314,067 and 3123,159 respectively, as shown by income
and expense statements of that company.
Surplus Account for the Period of Three Months Ended Dec. 31 1930 and the

Year Ended Dec. 31 1931.
Earned surplus balance Sept. 30 1930  37,040,588
Net loss for the period of 3 months ended Dec. 31 1930 (above) - - 601.919
Patent & license depreciation for the period of 3 months ended
Dec. 31 1930  50,923

Balance Dec. 31 1930  $6,387,746
Net loss for the year ended Dec. 31 1931 (as above) 1,098,195
Balance Dec. 31 1931  $5,289,5O1

Paid-in surplus balance Sept. 30 1930. as shown by audit report 16.345,516
Charge-off of license rights acquired from U. S. Sheet & Window

Glass Co. authorized by board of directors  600.000
Balance Dec. 31 1930  15.745,516

Special provisions & charge-offs authorized by board of directors:
Reduction In book value of manufacturing properties, em-
ployees dwellings, &c  5.973.723

Prov. for future revaluation of manufacturing properties,
employees dwellings, &c  4,000,000

Prov. for shrinkage in individual investments in controlled
and affiliated companies to the basis of the lower of coat or
estimated present value  1,250,000

Charge-off of book value of patents, licenses, &c  949,364
Charge-off of discount on convertible serial gold notes  260,078
Balance Dec. 31 1931  0,312,351

Surplus Dec. 31 1931  8,601,902
Comparative Balance Sheet.

Dee.31'31. Sept.30'30.
Ands-

a Land, bldgs., &c22,434,589 27,543,593
Gas properties_ _ _ _ 977,043 1.173,222
Patent rights, &c_   1,593,687
Cash  1,500,268 1,398,844
U. S. Gov't secur- 847,245
Land bank bonds.. 264,063 320,125
Notes, accept. &

accts. receivable 955,636 1,072,623
Inventories  3,749,188 4,745,181
Invest. In & due
from contIng.cos 566,413 889,545

Invest. In & due
from still cos-- - 1,677,699 2,650,878

Other assets  593,195 232.218
Emp. stk. subscrlp 531,813 473,125
Deferred assets... 530,388 432,118

Dee.31'31. Sept.30'30.
Liabilttles-- $ $

Common stock- -614,595,887 14,537,200
Accts. payable, &,3 599,520 554,284
A cm taxes,ins.,&o. 301.519 183,523
Gold notes  9.000,000
Federal taxes  70,000
Res. for conting,&o 1.528,710 3,784.046
Paid-in surplus.... - 5,289,551 16.345,516
Prot & loss surplus 3,312,351 7,040,588

;4,627.538 42,515.157Total 34.627,538 42.515,157 Total 
a After depreciation. b Represented by 2,335.342 no-par chars.-
134. p. 143.

Lincoln Stores, Inc.-Earnings.-
Years Ended- Jan. 30'32. Jan. 31'31.

Sales  $3,029,288 $2,936,354
Cost of goods sold, selling & general expenses  2,769,295 2,705,653Depreciation  41.579 40,911
Accrued Federal & State taxes  32,212 21,764
Net profit 

Shares common stock outstanding (no
Earnings per share 

Balance Sheet
Assets- 1032. al93l.

Cash  $218,285 $314,397
Advanced paym'ts 20,496 11,005
Receivables  42,506 1,709
Life Insurance_ __ _ 4,651 3,626
Municip. tax anti-

cipation note.... _ 23,722
Cash dep. in closed
bank  15,400

Sink, fund cash on
deposit  1,120

Inventory  202,679 219,809
Total capital assets b841,147 677,113
Deferred charges... 30,229 30,012

$186,201
par)  50,000

33.30
Jan. 31.
Liabilities- 1932.

Accounts payable- I 39,884f
Comm.& ex ps.accri I
Res. for taxes  35,691
Real estate intges. 318.425
8% pref. stock _ 1,000

  7% pref. stock_ 356.400
Com. stock, 50,000
shs. (net worth). 476,837

$168,026
47 571$.11

s1931.
$14,048
16,459
21,764

328,325
88,000
412,000

377,076

Total $1,198,238 $1,257,671 Total $1,198.238 $1,257,671
a Adjusted to reflect present Mane ng and also (1) exchange of 749 shares

7% convertible pref. for 7% pref., and (2) exchange for 7% pref. (or
Purchase) of 810 shares 8% pref. b After reserve for depreciation of
3158,520.-V. 134, p. 1384.
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Lincoln Printing Co. (& Subs.).-Earnings.-
Years Ended Dec. 31- 1931. 1930.

Gross income  $993.247 31,168.559
Selling and administrative expenses  404,186 461,550

Net profit from operations 
Other income 

Total income 
Other deductions 
Estimated Federal income tax 

1929.
$961,173
371,065

3589,061 $707,009 $590,108
60,012 54,031 66,460

3649.072 $761,040 $656,568
34,045 43.018 4,632
75,041 88,650 71,116

Net income for year  3539.987 3629.371
Earnings Per share on 175,000 shares
common stock (no par)  32.55 $3.03

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930.

.Cash  $509,116 $574,909
Mktable. securs-1 y391,926 1490.847
Treasury 8tock--1 1107,637
Notes receivable  218.329 395,709
Accounts reeelvle_ 534,720 311,039
Accr. int. reeeivle 7,680 9,576
:Cash Burr. value

life Insurance  71,669 63,493
Inventories   18.097 18,584
Mach. and equip.,

lees depreciation 249,172 301,474
Goodwill   629,825 629,825
Organization exps. 222,137 222,137
Prepayments  20,611 9,377

LfaMlftlez- 1931.
Bills & accts. pay, $288,846
Accrued Items__ 170
Tax reserve  75,040
Install. on stk.sales 13,512
$3.50 pref. stock  1,327,150
Common stock... x446,970
Surplus  721,594

$580,820

$2.69

1930.
$295,003

5,499
88,650

1,407,100
446,970
891,385

Total  $2,873,282 $3,134,607 Total  $2,873,282 $3,134,607

x Represented by 175,000 no par shares. 3, After reserve of 3227,450.
-V. 133. p.3101.

''•-•..Lisk Mfg Co.-Omits Common Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about April 1 on the common stock, par $100. In each of the three
preceding quarters, a distribution of $1 per share was made, as against
11.50 per share previously.-V. 132, p. 4601.

McKesson & Robbins
' 
Inc.-U. S. Supreme Court Action

Ends Eight-Year Fight to Cancel "Milk of Magnesia" Trade-
Marks.-
The long controversy which has been going on in the courts for some

years between McKesson & Robbins and the Charles H. Phillips Chemical
Co. over the right to register as trade marks the name milk of magnesia,
and its Spanish equivalent loch° de magnesia, has now been finsily settled.
On Marcia 21 the IJ. S. Supreme Court refused to review the decision of the
Circuit Court of Appeals in New York City, in favor of McKesson &
Robbins. By this decree the decision of United States Judge Thomas of
Connecticut has been affirmed, which decision declared the registrations
of these names by the Phillips Co. to oe invalid. It also suthorized their
cancellation in the Patent Office.
The Phillips company secured the registration of these names many

years ago by declaring that they had been the exclusive user of the name
milk of magnesia from 1895 to 1905, and hence were entitled to register
those names. The court held that this was not the fact.

Undoubtedly these registrations will now be cancelled in the Patent
Office in accordance with this decision.
Nims & Verdi represented McKesson & Robbins, Inc., in this litigation.-

V. 134, p. 2353.

Magma Copper Co.-Earnings.-
Calen (tar Years- 1931. 1930. 1929. 1928.

Sales of copper  $2,689,331 $4,510,043 $6,998,766 $4,692,720
Cost of sales, &c  2,451,378 3,411.176 3,786,737 2,594,157
General, selling, admin.
expenses, taxes, &c_ 78,69890,15179,812 88,425

Interest & other income_ Cr.97,406 Cr.99,099 Cr.129,655 Cr.64,298
Railway oper. inc. (net) - 46,748 46,188 Cr.11,234 Cr.1,714
Res. for Federal taxes  3,688 51.975 259,727 121,929

Net income 
Dividends

3206,224 31,019.991 33,004,765 31,952,495
(1.123,5)459,174(3.75)1530581 (5)2,040,775(3.25)1326..103

Surplus for year def$252,950 def$510,590 $963,990
Corn .sh.outst'g (no par) - 408,155 408,155 408.155
Earns, per share on com_ $0.50 $2.50 $7.36

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities-- 1931. 1930.

Mines, RR., equip. Capital stock_ - - _147,003,750 37,003,750
&c a$3,117,428 $3,316,000 Accts. payable, &c

Cash  1,299,024 2,141,438 Accrued taxes, Ac-
Accts. receivable  15,657 16,237 Divs. Pay.. ace.. - - -
Inventories  1,337,434 1,557,610 Fed. tax reserve_ _
Market. secure_ _ _ 2,471,043 1,699,180 Res. for insurance, 
Investments10,200 10.200 Surplus 
Deferred charges__ 10,631 39,672

$625,992
408.155
$4.78

107,643 82,416
127,613 104,770
51,252 306,331
11,973 51,975
4,035 7,384

955,162 1.223,711

Total $8,261,417 $8,780,337 Total $8,261,417 $8,780,337
a After depreciation. b Represented by 408,155 no par shares .-V . 133,

P. 41$8.

'.."'"•.(l.) Magnin & Co.-Reduces Common Dividend.-
The directors have declared a quarterly dividend of 12M cents per share

on the common stock, no par value, payable April 15 to holders of record
March 31. The company made quarterly distributions of 20 cents per share
on Jan. 15 1932 and on Oct. 15 1931, while from April 15 1929 to and
incl. July 15 1931 dividends of 37% cents per share were paid each quarter.

Calendar Years- 1931. 1930. 1929. 1928.
Sales  $8.813,398 $10,090,045 $10,984,159 $9,487,318
Net income after taxes  290,615 591,207 788,041 777,025
Divs, on prof. stock..  81,108 81,108 81,652 20.970

Bal, avail, for corn. stk 3209,507 $510,099 $706,388 8756.055
Earns. per sh. on coM_- $0.81 $1.76 $2.44 $2.65

Balance Sheet Dec. 31.
.4.s4ets- 1931. 1930. Liabilities- 1931. 1930.

Cash  $284,632 $460,671 Preferred stock.... .31,326,800 31,351.800
Secure -Govt. aG Common stork. __12,298,399 2,293,666

municipal  359.622 333,495 Mer. & 0th. accts.
Customers' accts._ 1,971,398 2,371,044 payable  502,286 732,241
Empl. stock perch. Fed. Income tax ._ 40.863 81,330a loan wets_ _ . _ 75,847 51,804 Sundry re.crvai._ 43.997 27,808
Other accts. rec__ 37,717   Res, for common
Merchandise - 768,982 967,439 dividends . . _ 12,031 108,787Adv. spring parch_ 193,376 295,919 Surplus  986,839 1,435,574Life insurance_ _ _ . 131,977 125,652
Treasury stock 56.951
Fixtures  1,219,960 1,141,463
Misc. & def'd chgs- 145,156 160,979
Good-will  1 1
Prepaid expenses_ 62,561 65,788

In rearranging the portfolio, purchases were confined largely to securities
already held, thereby reducing the number of issues from 127 to 110.
Changes in holdings between Dec. 31 1931 and March 15 1932 follow:

Purchases.
400 Allied Chemical & Dye Corp.
54 Boston Insurance Co.
500 Coca-Cola Co.

1,000 Consolidated Gas Co. of N. Y.
500 Detroit Edison Co.

1,500 Drug Inc.
500 Du Pont (E. I.) de Nemours & Co.
300 Eastern Utilities Associates.
500 First National Stores, Inc.

1,500 Great Atlantic & Pacific Tea Co.
200 Guaranty Trust Co. of N. Y.

1.000 Public Service Corp. of N. J.
1,000 Standard Brands, Inc.
2,000 Union Carbide & Carbon Corp.
1,000 Woolworth (F. W.) Co.

Sales.
2,000 Aetna Insurance Co. (Fire)
5,000 Allis-Chalmers Mfg. Co.
500 Aluminum Co. of America.

3,000 American Bank Note Co.
-V. 134, p. 2162.

Sales (Concluded).
1,000 Atlantic Coast Line RR. Co.
1,000 Atlantic Refining Co.
1,100 Baltimore & Ohio RR. Co.
1,500 Bethlehem Steel Corp.
1,000 Canada Dry Ginger Ale, Inc.
4,000 Canadian Pacific fly.
2,000 Chesapeake & Ohio RR. Co.
100 Midland Steel Prod. Co. ($2 pref.)

1,000 Midland Steel Prod. Co.
2,500 New York Central RR. Co.
3,000 N. Y. N. H. & Hartford RR. Co.
500 Norfolk & Western Ry. Co.

2,500 Pennsylvania RR. Co.
1,000 Pittsburgh Plate Glass Co.
450 Public Service Co. of No. Illinois.

1,000 Southern Pacific Co.
540 U. S. Playing Card Co.
586 United States Trust Co.

Rights.
1,200 Public Service Co. of No. Illinois.

Mandel Brothers, Inc.-Earnings.-
Year Ended 13 Mos. End. --Calendar Years-

Period- Jan. 31 '32. Jan. 31 '31. 1929. 1928.
Net sales $19,644,767 $24,782.825 325,796.852 325,456,142
Cost of goods sold  13,974,622 17,012,932 18.214.309 18,800,849

Gross profit on sales-- $5,670,145 $7,769,893 $7,582,543 $6,655,293
Discount  817,228 1.012.049 1,061,721

Total income  $6,487.373 $7,769.893 $8,594.591 37,717,014
Expenses (excl. of prov.
for depreciation). - 6,611,775 8,372,204 8,154,890 8,295,742

Operating loss_ _ 3124,402 $602,311sur.$439,701 $578,728
Income credits-interest

earned, &c  142,195 137.637 164,105 215,493

Gross loss  sur.$17.793 $464,674 sur.$603,807
Prov. for deprec. of prop.
& improvements __- - 287,338 339.024 288,073

Miscellaneous charges 101,726 63,871 61,525

$363,235

237,333
62,744

Net loss  $371.271 $867,570 sur.$254,209 $663,313
Dividends _ 195.624 782,494

Total deficit_ ----- - 3371,271 $867.570 sur.$58,585 31,445,807
Earns. per sh. on 313,000

abs. cap. stk. (no par) Nil Nil $0.81 Nil
Balance Sheet Jan. 31.

Assets- 1932.
Proprety & imp _x$1,975,204
Good-w111 & trade
name  1

Cash  1,008,539
Marketable sec.-- 500,28
Notes & accts. rec- 1,920.430
Accrued interest  2,130
Sundry investm's. 264,497
Inventories  2,390,184
Deferred charges_ _ 77,705

32,150,782

0

1
1.203,637

2,602,608
19,434

266,306
2.757,262

57,024

Liabilities- 1932. 1931.
Capital stock_ - -_y$3.500,000 33,500,000
Accounts payable_ 723,270 1.027,019
Accrued wages &

salaries 
Merchandise ctfs.

outstanding_ _ _ _
Accrued tax, &c 
Reserve for Maur.,

contingency, &c. 210,098
Surplus  2,853,443

107.346 185.184

3,789 6,416
741,024 694,016

346.644
3,297,775

Total $8,138,971 $9,057,054 Total $38,138,971 $9,057,054
x After depreciation of $1,278,690. y Represented by 313,000 no par

shares.-V. 132. p. 3160.
Maxweld Corp.-Regular Dividend.-
The corporation has declared the usual quarterly dividend on the no

par common stock of Sc. a share or 1% in stock, and also declared the regular
quarterly dividend of 15c. a share on the $10 par preferred stock. Both
dividends are payable April 15 to holders of record April 1. Like amounts
were paid on July 15, Oct. 15 1931 and Jan. 15 1932. Previously, the
company made quarterly dividends of 10c. a share in cash or 2% in stock
on the common stock.-V. 123, p. 2276. il Bil

May Department Stores Co.-Earnings.-
Years End. Jan. 31- 1931-32. 1930-31. 1929-30. 1928-29.

$ $ $ $
Net sales  93,041,880 101,636,229 112,724.226
Cost of goods sold, &c  90,159,600 96,710,088 105,364,807
Deprec. & amortization 961,582 953,693 820,925

106,671,527
99.791,755

676.871

Net profits   1,920,698 3,972,448 6,538,493 6,202,901
Other income   601,593 630,130 426,431 355,161

Total  2,522,291 4,602,578 6.964,925 6,558,062
Federal taxes (est.)___ _ 325,000 521,625 790.000 800.000

Net profit   2,197,291 4,080,953 6,174.925 5,758.062
Common dividends - - - - 3,192.532 2,593.323 4,083,412 4,633,297

Rate of corn. divs_ _ _ (8%) (8%) (14%) (16%)

Balance, surplus.... _- def995,241 1,487,630 2,091,513 1,124,765
Cap. she. outst . (par $25) 1.253,493 135,244 1,300.117 1,160.645
Earned per share   $1.75 $3.03 z$4.75
x Based on the average number of shares outstanding during the year

the earnings per share were $5.17.

Consolidated Balance Sheet Jan. 31.
1932. 1931.
$ $

WI en .eouip.,&ca23,808,381 23,845,177
Good-sill 15,015,226 15,015,226
Investments   1,089,673 453,424
I. S. Coy. ohne_ _ 2,738,032
Delivery equipml 132,238 162,361
Inventories 13,128,402 15,107,171
Notes & accts. rec. 9,610,870 11,096,714
Sundry debtors..... 486,961 780.570
Prepaid expenses 470,878 488,606
Liberty bonds, &c. 2,650
Cash  4,423,160 9,628,370
Adv. to trustees  20,299 786,479
Deterred chargel  230,288 211,659

1932.
Liabilities- $

Common stock_ ..31,337,325
Notes payable_
Accounts payable_ 2,290,575

  Sundry creditors__ 203,434
Accrued expenses_ 912,822
Mdse. in transit.-
Res. for coating__ 261,709
Reserve for trading
stamps, Jtc  186,694

Tax reserve. &c_ _ _ 307.500
Surpltut b35,654,346

1931.
$

33,631,102
  1,750,000

1.308,294
1,282,162

648,266
152,000

212,716
558,000

38,035,869

Total 71,154.407 77,578,408 Total 71,154,407 77,578,408
a After depreciation. b Of which $27,683,798 earned and 37,970.548

capital.-V. 134, p. 1038.

'I's...Mayfair Hotel (Mayfair Investment Co.), St. Louis,

Total $5,251,224 $6,031,208 Total $5,251,224 86,031,208
x Represented by 260,196 no par shares.-V. 134. P. 880•
Magor Car Corp.-Preferred Dividend Deferred.-
The directors recently voted to defer the quarterly dividend due March 31

on the 7% cum. pref. stock par $100. The last regular quarterly dividend
of 14 was made on this Issue on Dec. 31 1931.-V. 132. is. • ‘27.

Massachusetts Investors Trust.-Portfolio.-
The report, covering the period from Dec. 31 1931 to March 15 1932.

shows that on the latter date the cost of securities was 323.095,805 and
market value $12,898,135. Cash and certificates of deposit amounted to
31.711,394. The trustees say in part:

Several changes have been made in security holdings with the object
of improving the quality of the investments and the certainty of income.

Mo.-Plan of Reorganization.-
The first mortgage bondholders' committee has approved and adopted

a plan for the reorganization of the Mayfair Hotel, St. Louis, Mo., on
behalf of the holders of the 614 % first mortgage bonds, issued under a
trust deed and chattel mortgage dated July 1 1924, executed by Mayfair
Investment Co. to Melvin L. Straus, trustee, and William It. Orthwein,trustee, securing an issue of bonds in the aggregate principal amount of
31.600.000, of which $1,430,000 is now outstanding and unpaidThe property consists of an 18-story commercial hotel with all its furnish-ings and equipment and the land thereunder, at the southeast corner of
Eighth and St. Charles Streets. St. Louis, Mo. The hotel contains 345rooms, each with bath, in addition to four large stores, and enjoys thereputation of being one of the leading hotels in St. Louis.
Because of defaults having been made in the monthly deposits on accountof principal due July 1 1931, and the payment of taxes, this committeerequested all known holders of the first mortgage bonds to deposit theirbonds with the depositary. A substantial majority of the outstanding

bonds are now on deposit with the committee's depositary.
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Calendar Years-
Income from production
Mining expenses 

On June 26 1931. Melvin L. Straus, as trustee, and William R. Orthwein,
as co-trustee, because of the defaults declared the principal and the interest
of all bonds to be due and payable and filed a bill of foreclosure. The
committee intends to bid in the property for benefit of the depositors.

Digest of Plan of Reorganization.
This committee has adopted and approved the following plan for the

reorganization of the property:
New Company.-A new corporation will be organized in Missouri, with

an authorized capital of 550 shares of non-cumulative 5% preferred stock
and 25.000 shares of common stock. New company will acquire title to
all of the Mayfair Hotel's real and personal property.
New First Mortgage.-A commitment has been obtained for a new first

mortgage, not to exceed $200,000 (of which it is estimated about $150.000
will be taken), bearing interest at rate of 5;4% per annum, maturing in
three years. Net proceeds of this loan and such funds as are available
from the operation of the property in the hands of the trustees will be used
as set forth below. New company has the right to pay off the new first
mortgage or any part thereof on any regular interest date, upon the pay-
ment of a premium of 1%.

Junior Bonds.-New company will be authorized to issue $500,000 of
junior mortgage sinking fund coupon bonds, bearing interest at rate of
57„ per annum, payable in 10 years from date.

Cumulative Income Bonds-New company will be authorized to issue
income bonds in an amount equal to the difference between $500,000 and
the face value (plus interest at the rate of 5% per annum from July 1 1931
to the date of the consummation of the reorganization) of the present first
mortgage bonds outstanding, less the amount of any of the present first
mortgage bonds not deposited with the committee's depositary before the
final date of deposit established by the committee. The income bonds
shall finally mature in 10 years and shall be entitled to interest at the rate
of 5% per annum, providing the interest is earned; and if less than 5%
interest is earned, the amount earned shall be distributed to the holders
of income bonds semi-annually. If interest at the rate of 5% per annum
is not earned and paid, the difference between the 5% and the amount of
interest paid shall accumulate.

Distribution of New Securities.-Upon the completion of the reorganiza-
tion, each holder of a certificate of deposit, representing a bond, or the
holder of a bond who deposits same in accordance with the provisions
hereinafter made, will receive in exchange therefor approximately:

-Denomination.-
For each certificate of deposit representing a

present bond of principal amount of  $1,000 $500 $100
(a) 5% 10-year sinking fund junior mortgage

bonds in the amount of  350 175 35(b) 5% 10-year cumulative income sinking fund
bonds in the amount of  650 325 65

(c) Voting trust certificates for common stock*_ 5 shares 23. abs. shs.
* The stock thus to be given to depositing bondholders will in the aggre-

gate be equal to 33 1-3% of the entire outstanding common stock of the
new company.

Equity Interests.-In return for the co-operation afforded by the present
owners of the equity. both in the foreclosure proceedings and in the re-
organization, and because of the capable management which it has always

re-
organization,

the property, voting trust certificates, representing 66 2-3% of
the common stock of the new company will be issued to parties identified
with the present equity owners.

General Creditors.-Freferred stock of the new company shall be delivered
In satisfaction of claims of general creditors of the Mayfair Investment
Co. in an amount not to exceed $55.000.
Recapture.-Veting trust certificates, representing the preferred and

common stock issued to the gutty owners or its creditors, shall provide
that in the event interest is not paid upon the outstanding income bonds
for a period of five years (after payment of all prior charges), then unless
any deficiency is paid by the holders of such voting trust certificates, the
voting trust certificates issued to the equity owner and its creditors shall
be cancelled. In this event, the depositors would own 100% of the stock
of the new company without any further expense and without the necessity
of further expense or reorganization.

Cammittee.-Charies C. Irwin, Chairman. Frederick W. Straus, J. C.
Wright, Robert E. Straus and N. II. Oglesbee with V. C. Scully. Sec.,
310 South Michigan Ave.. Chicago.
The depositary is Straus National Bank & Trust Co. of Chicago.

Summary of Operation From Jan. 1 1931 to Nov. 30 1931.
Total income  $532.922
Operating expense  420.686

Operating profit 
Provision for general taxes 

Income available for first mortgage requirements 
Interest and coupon tax on first mortgage bonds 

Income available for principal amortization 
Principal amortization of first mortgage bonds

$112,236
27.750

$84.486
85,388

$902
50.416

Deficit 

(The) Mengel Co.-To Reduce Stated Capital,-"&r:-
The stockholders will vote May 4 on changing 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 on
approving a reduction in capital represented by outstanding common stock
from $25 to $1 per share.-V. 134. p. 2353.

Mining Corp. of Canada, Ltd.-Earnings.-
[Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines. Ltdd

1931. 1930. 1929. 1928.
$802,602 $553,444 $522,455 $804.102
344,181 462,123 436,637 651,024

Profit at mines  $458,421 $91.321
Other income  16.877 19,517

Total income 
Administration expense,

royalties, &c 
Option prop. & shares in
other cos. written off_ 

Writtenoff plant, &c- - -

Net profits 
Previous surplus 

Total surplus 
Items written off 
Dividends 

Surplus 

$475.298

97,450

2,986
27,862

$51,319

$85,818 $153,078
866.373 2,139.024

$110,838 $952,191 $2,292,103

110,512 473,694 1,797,127

2,425,023

$347,000df$2,424.697 $478.497 $494,975
67,439 51,623 46,n41

3347.000d32,357,258 $530,120 $541,516
3,665,408 47,669 74,880

415,013 415,013

$347.000df$6.022,666 $67,439 $51,623

Consolidated Balance Sheet Dec. 31.
Assets- 1931.

Cash  $70,845 $62;130
Ore inventory_ - _ 263,148 92,161
Call loans  62,052 295,325
Accts. receivable  26.873 96,571
Shares in other

mining cos. at or
below market val 1.538,578 1,199,714Stores & prepaid
expenses  2,165 22,192Advance to subs  86,622 54,251Optioned proper-
ties & shares in
exploration cos. 419,177 501,626Plant, bidgs. &
equip., Cobalt

S. L  11,555 65,217

Liabilities- 1931, 1930.
Accounts payable_ $74,294 $57,250
Balance due subs- 32,766 27,544
Unclaimed diva_ _ 26,958 27,109
Capital stock_ _ - -y2,000,000 x2,277,584
Profit & loss bal.- 347,000

Total $2,481,018 $2,389,487 Total $2,481,018 $2,389,487
x 1930 value is $8,300,250, less profit and loss deficiency caused by dropin securities and write-offs. y Represented by 1,660,050 no par shares.-V. 133. p. 3101.

Merchants & Manufacturers Securities Co.-To In-
crease Capitalization-Expansion Proposed, etc.-
At a special meeting to be held on April 9 the stockholders will be askedto approve proposals to increase the authorized class A common stock to700,000 from 600,000 shares, to change dividend payments on the priorpreferred to a semi-annual from a quarterly basis to eliminate earningsrestrictions pertaining to the issuance of additional shares of prior pref.stock and to change conditions under which prior preferred may elect addi-tional directors to the company's board.
The cnanges pertaining to the restriction on the issuance of additionalpref. stock are asked so that the company may expand by acquiring otherconcerns engaged in the small loan business. According to PresidentArthur Greene, present earnings restrictions make this impossible.-V. 133,p. 4168.

Missouri-Kansas Pipe Line Co.-Indicted at Chicago.-
Four officials and directors of the company and Frank P. Parish St Co.were charged in an indictment returned by the Federal grand jury atChicago March 24 with using the mails in a $35,000,000 stock fraud.Fifteen persons were originally under investigation by Federal postalinspectors, but the grand jury indicted only Frank P. Parish of Chicago and

New York: S. J. Maddin, Kansas City; Ralph G. Crandall, Chicago, andJames F. McManmon. Chicago.
Frank P. Parish & Co. are alleged to have sold stock in the holding com-

pany, which was also headed by Parish, to 20,000 persons for as high as
$50 a share. The stock, now held by purchasers in virtually every State,
Is worth less than 50 cents a share.

Parish, Maddin and C. Stuart Shippey organized the Missouri-Kansas Co.
in 1928, according to the indictment, but two years after Mr. Parish, a
former oil pipe salesman, had voluntarily gone into bankruptcy. The com-
pany began by producing and selling gas in Kansas City, but an expansion
program was undertaken. The capital stock was increased to 5,000,000
shares at $5 par and 5,000,000 class B shares, and the company was repre-
sented to the public as worth $50,000,000. (New York "Times.")-V. 134,
p. 2354.

Missouri State Life Insurance Co.-Writ Granted.-
The company has been granted a writ of prohibition by the Missouri

Supreme Court which temporarily halts receivership proceedings pending
the Supreme Court's final ruling. Receivers had been appointed by
Circuit Judge Hall on application of a stockholder who alleged mismanage-
ment.
J. B. Thompson, State insurance superintendent, and Montague Lyon,

were named temporary receivers pending a hearing scheduled for April 14
when the insurance company has been ordered to show cause why the re-
ceivership should not be made permanent.
The application for receivership was an amendment to an action filed by

Jerome Duggan in December, in which he asked for the removal of eight of
the twelve directors on charges of mismanagement.-V. 134, p. 686.

Mohawk Rubber Co., Akron, Ohio.-Bond and Bank
Indebtedness Extended.-
The stockholders on Feb. 8 ratified and approved a certain agreement

dated Jan. 5 1932, between the company and its bankers providing for an
extension of the time of payment of the collateral trust 6% serial gold
debentures and the 1st mtge. 6% serial gold bonds of the company which
are now outstanding; and the extension of the present bank indebtedness of
of the company.
This contract had previously been approved by the First Union Trust &

Savings Bank of Chicago, trustee of the collateral 6% serial gold deben-
tures; by the company's bankers, the First National Bank of Chicago and
the First-Central Trust Co. of Akron, and by the Mohawk Rubber Co.'s
board of directors.
During the year 1931 bond payments amounted to $150,000. Under

the now agreement the minimum payment for 1932 will be $50,000; 1933.
$75,000 and thereafter $100,000 each year until 1938 on both bond pay-
ments and bank indentedness.-V. 134, p. 1594.

Monarch Mortgage & Investment, Ltd.-Reduces
Dividend.-
A quarterly dividend of 12;4 cents per share was recently declared on

the prof. stock, par $10, payable April 15 to holders of record March 31.
Previously, the company made quarterly distributions of 20 cents per share
on this issue.

Morris Plan Co. of New York.-Smaller Distribution.-
A quarterly dividend of 30 cents per share was recently declared on the

capital stock, par $25, payable April 1 to holders of record March 29.
Previously, the company made quarterly distributions of 60 cents per
share.-V. 134, p. 2163.

Mt. Hope Bridge Co.-Reorganization Op posed.-
The reorganization plan offered by the committee for holders of the 1st

mtge. sinking fund 6k; % bonds is being opposed by a new committee of
let mtge. bond holders headed by Harry P. Schaub, an investment banker
of Newark, N. J., who formerly was :with Peabody Smith & Co. and helped
in the original distribution of the bonds in northern New Jersey.
The individuals comprising the new committee are dissatisfied with the

amount of income they will receive for the next five years under the re-
organization, saying net earnings of the company under present conditions
are approximately twice the amount to be paid on the new 1st mtge. bonds
that are being issued under the reorganization plan.
The opposition committee contends the Mount Hope Bridge situation

is not as serious as many others and that there actually is a not profit in
Its operations sufficient to pay a good portion of 1st mtge, interests on bonds
outstanding.
-There are several details in the proposed reorganization plan that are

subject to question." Mr. Schaub said. "However, as expressed to one of
the members of this committee, Stanton Griffis of Hemphill, Noyes & Co-in my letter of March 18, I suggested a possible solution of this matter, as
follows:

4 'To avoid any further hold-up relative to your reorganization plans, I
believe these lst-mtge. bondholders would be satisfied if you were to give
them, let us say, five shares of common stock for each $1,000 bond held.
Although this common stock would have no value at this time, it will in-
crease in value upon the elimination of any of tho new bonds that are to be
issued so that this common stock may be sold at a future date, the proceeds
of which would offset loss of Income since last Juno 1 until the reorganization
plans go into effect and also compensate them for the small amount of actual
earnings that are to be paid to them during the next five years.' "-V. 134,
p. 1040.

National Cement Co. (of Quebec).-Seeks Surrender of
Charter.-
The final chapter la the corporate history of this company is soon in the

announcement that application will be made to surrenter its charter. In
December the bondholders approved a plan to wind up the company and
the directors adopted a by-law for the distribution of capital assets.

Preferred shareholders were offered $102.67 a share for their holdings
and common shareholders $5.47 a share, payments subject to certain
deductions principally income war tax. See also V. 133. p. 3977.

National Dairy Products Corp.-To Omit Sales in
Exchange Data.-
The corporation has received permission from the New York Stock

Exchange to omit from its future reports the figures on net sales, it is
stated.-V. 134, p. 2329.

National Enameling 8c Stamping Co., Inc.-To Restate
Capital.-
President Alfred J. Kleckhefer, March 23, in a letter to the stockholders,

stated:
It is proposed to retire and cancel 41,143 shares of stock of the corpora-

tion repurchased by it at substantially less than the stated capital thereof
and to reduce the stated capital of the remaining 114,775 shares now issued
and outstanding from $100 per share to $50 per share.
The balance sheet of the corporation as at Dec. 31 1931, set forth In the

annual report to stockholders accompanying this letter, shows a write-off
of property values of nearly $8,000,000. This adjustment conforms the
book value of properties to the appraised value thereof fixed by the American
Appraisal Co. and used by the United States Bureau of Internal Revenue
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in settling the corporation's Federal tax liability for the years 1927-29 in-
clusive. The directors deemed it to the best interest of the corp. to adopt
such appraised value of properties for all accounting purposes of the corp.
The deficit created as at Dec. 31 1931, by such adjustment, before giving

effect to the cancellation of the 41,143 shares of stock, reacquired oy the
corporation, is approximately $6,300.000. The cancellation of such 41,143
shares to be voted on at the annual meeting of stockhalders, on April 12
will reduce such deficit to approximately $3,000,000. The restatement of
the capital of the corporation to be voted on at such meeting will eliminate
this remaining deficit and will give instead a surplus of approximately
$2,800,000.

Balance Sheet Dec. 31 1931 (After Giving Effect to Proposed Retirement of
41,143 Shares of Stock and Restatement of Capital at $50 per Share.)
Assets-

Current assets $3,242,970
Investments and other as-

sets (at cost)  281,522
Properties  5,336,247
Deferred assets & charges_ 58.340

Liabilities-
Current liaollities  $266.148
Reserves  92.607
Capital and surplus x5.738.750
Surplus  2,821,673

Total $8,919.179 Total $8,919.179
x Represented by 114,775 shares of capital stock of no par value.-

V. 134, p. 2355.

National Department Stores, Inc.-Earnings.-
Years Ended Jan. 31- 1932. 1931. 1930. 1929.

Net sales 863,936,123 875,725,977 $83,457,272 $71,404,075
Cost of gds. sold & sell.,
adm. & op. exp. (less
misc. Inc.) incl. depr.
& amortiz. of leasehold
Improvements x64,232,012 75,309,656 80,084.262 68,385.315

Int. charges (incl. amort.
of bond discount) 658,200 805,884 838,722 569,881

Prov. for Fed. inc. taxes 264.923 268,850
Divs, on pref. stocks of

subsidiaries  6,608 14,821
Special Charges-

Loss on oper. of leased
prem. held for improv. 267,409 255.419

Loss on invest, in out-
side company  94.000

Net profit loss$1,228,107 loss$753,804 y$2,269.364
1st pref. dividends  139.455 497.665 540.806
2nd pref. dividends_ 408,842 326,883
Common dividends  686.790

$2,180.028
588.918
339,315

Balance, surplus___loss$1,367.562l0ss$2347,102 $1.401.674 $1,251,794
Prof. & loss surp.Jan. 31 4,139.959 5,644.141 7.777.774 7,095.825

corn. outst. (no par) 550,000 550,000 550.000 550.000
Earns, per sh. on com__ Nil Nil $2.25 $2.28

x Includes provision for depreciation and amortization of $850.788.
3, In the 1930 account no deduction has been made for diva, on preferred
stock of subsidiaries held by minority interests as at Jan. 31 1930* a sub-
stantial portion of this stock was acquired subsequent to Jan. 31 1930.
-V. 133, p. 3638.

National Share Corp.-Extra Dividend.-
The directors have declared an extra dividend of Cli cents per share and

the regular quarterly dividend of 43)( cents per share on the class A com-
mon stock, par $25, both payable April 10 to holders of record March 31.
Three months ago an extra distribution of 31 X cents per share was made
on this issue, as against C cents extra in each of the two preceding quarters
and 123i cents per share extra a year ago.-V. 133. 1:1• 4339.

National Standard Co. (Mich.).-Dividends Covered.-
President W. F. Harrah states that deliveries of bead material to tire

manufacturers during the first six months of the company's fiscal year,
which began Oct. 1, while lower than same period last year, are continuing
at a satisfactory rate and indicate that current dividends of $2 a share
annually will be covered by an ample margin during the fiscal year. Speci-
fications for April dellvery are showing a substantial increase over recent
business.
Mr. Harrah further stated that stocks of tires in dealers' hands throughout

the country are very low, which should cause a good increase in manufac-
turing volume when public buying is resumed during the spring.-V. 134,
11. 1777.

Nevada Consolidated Copper Co.-Decision.-
Federal Judge Frank Norcross of Carson City, Nev., has ruled in favor

of the company in an action for $1,500,000 brought by Larry J. Barton, a
former employee on grounds that company had used a process for manu-
facture of electrical steel, utilized in the company's ball mills for grinding
copper ore, upon which he held patents. The Court ruled that because
Mr. Barton permitted the company to use the process before he applied
for a patent upon it, Nevada Consolidated has the right to continue use of
the process.-V. 134, p. 1386.

Britain Machine Co.-Dividend Omission.-
The directors have decided to omit the quarterly dividend usually payable

at this time on the no par value common stock. A distribution a 10 cents
per share was made on Dec. 31 last, as against 20 cents per share on June
30 and Sept. 30 1931 
V. 134. 

and 25 cents per share previously each quarter.-
p. 519.

New England Steamship Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues  $5,110,464 $5,855,400 $7.033.031 86,587,835
Operating expenses  5,147,103 5,776,725 6,623,431 6,448,646

Net operating income_ def$36,639 $78,676 $409,600 $139,188
Tax accruals  66,398 59,205 55,574 56.241

Operating income_ __ _def$103,036
Other income  220,973

Gross income 
Deduc. from gross inc__ -

$19,471 $354,026 $82,946
227,204 243,839 314,967

$117,936 $246.675 $597,865 $397,914
639,976 642,626 663,549 662,396

Net deficit  $522,040 $395,951 $65,684 $264,482
-V. 133, p. 2609.

Newhall Building Trust.-No Preferred Dividend.-
The directors recently decided to defer the (quarterly dividend due AprIl 15

on the 7% preferred stock. The last regular quarterly disbursement of
% was made on this issue on Jan. 15.

New Idria Quicksilver Mines Inc.-Earnings.-
Calendar Years- 1931. 160. 1929. 1928.

Net loss for year  $88,281 $22,145 $76,672 sur$6,996
-V. 132. 9.3162.

New York Shipbuilding Corp.-Capitalization Reduced.
The stockholders, at the annual meeting held on March 29, approved

the retirement of 8.490 shares of preferred stock, 50,756 shares of partic.
stock and 27,330 shares of founders' stock. "We are not buying any more
of our stock," William Flook, Chairman of the board, said.

President Clinton L. Bardo stated: "I am not looking for any new mer-
chant ship construction at the present time because the shipping companies
are not making enough money to permit it. I expect normal volume of
small construction, recondition and repair work, which is considerable in
the aggregate.
"The matter of granting moratorium for three years on principal of

loans for ship construction is now before Congress. I have every hope
that this necessary relief will be granted."

Coincident with the retirement of stock, stockholders approved a reduc-
tion in capital to $14.286,298 from $16,923,275.-V. 134. p. 1971.

New York Title & Mtge. Co.-Decreases Dividend.-
A quarterly distribution of 15 cents per share was recently decl zed on

the capital stock, par $10, payable March 31 tdholders of record March 21.
Previously, the company paid quarterly dividends of 50 cents per share.
-V. 133, P. 655.

Niagara Share Corp. of Md.-To Revise Capitalization.-
The stockholders will vote May 11 on approving a proposal to readjust

the capital structure of the company, viz:
1. President preferred stock will be exchanged into a new $100 par claw

A preferred stock, share for share. The present preferred stock is without
par value but has a value in liquidation of $100.
2. Five shares of present common stock, having a par value of $5 a

share, will be exchanged for one share of new class B common stock having
a par value of $5 a share.
These proposed changes, the company says, will not in any way alter

the preferences of the preferred stock. It asks for proxies and continues:
"Adoption of this plan is necessary in order to correct capital impair-

ment and thereby place the directors in position to declare dividends,
as earned on both the preferred and common stocks."
Under the laws of Maryland, it is explained, the directors are prohibited

from declaring dividends on the preferred and common stocks because of
the depressed price of the investments owned by the company as a measure
of the value of its assets. The letter further says:
"Immediately alter the plan is approved by the stockholders it is the

intention of the directors to declare the regular dividend on the preferred
stock, due April 1, and also the regular dividend, due on July 1, both of
such dividends to be paid on July 1 next.
"The directors also iotend to declare a semi-annual dividend of 2

on the new class 13 common stock, to be paid in such stock on July in.
"We deem it prudent, while the present financial conditions exist, to

pay the dividend on the new class B common stock in stock, instead a
cash, thereby conserving the cash income of the compaay."
The new class B shares will have an asset value of $22.24 a share, based

on indicated market values of the company's investments as of Feb. 29,
the corporation reports. See also V. 134, p. 1040.

Noblitt-Sparks Industries, Inc.-Earrings.-
Calendar Years- 1931. 1930. 1929. 1928.

Net profit 1084100 .334 $496.858 $675,700 $294.603
Cash diva, paid & accr 196,886 214,526 295,075 165.000
Other deductions  69,747

Balance, surplus..--_loss$297,220
Previous surplus  832.641
Adj. of Fed, tax prior yrs 1)r353
xRestored to surplus-- _ 69,500

Total surplus  8604,567
Stock dividends  73.150 29,875

Balance, surplus  $531.417 $832.640
Shs.com.stk.out.(no par) 75.694 71.295
Earns. per sh  Nil $7.00

Balance Sheet Dec. 31.
Assets 1931. 1930.-

Cash  $68,718 $327,005
Marketable secur_ 36.824 202,605
Receivables  226.542 329,816
inventories  339,876 237.022
Cash value insur  29,692 15,703
Fixed assets  Y728,226 720,230
Real estate contr  3,899 5,121
Deferred charges  170,254 240,948
Treasury stock_ 333,358

$212.584 $380,625 $129.604
649,931 269,306 138,552

1.150

$862,516 $649,931 8269,306

$649.931
75,000
$9.00

$269.306
60.000
$4.91

Liabilities-- 1931. 1930.
Accounts payable_ $24,308 $48,780
Accruals  25,224 100,454
Tax reserve  - 67,408
Dividends payable 30.278 53,471
Capital stock  1992,807 1,279,182
Stock dive. pay-- 29,875
P. & L. surplus_ _ _ 531,417 832,641

Total $1.604,033 $2,411,810 Total $1,604,033 $2,411,810
x Represented by 75.694 shares. y After depreciation.-V. 134. p. 1777.

Nonquitt Mills Co.-Balance Sheet Dec. 31.-
'Assets- 1931. 1930. Liabilities-- 1931, 1930.

land, bides. & ma- Accounts payable_ $8,000 $14.000
alnery $2,904,104 $2,904.104 Notes payable__ 50,000 50.000

Inventories   317,250 456,183 Res, for deprec_ . . 915,091 915,090
At cts. receivable  41,121 26,421 Surplus (rep. by
Cash  15,418 63,906 48,000 abs. no
xLand, bldgs. & par corn. stock) _ 2,602,068 2,771,001
mach. to be sold 297,265 299,476

Total $3,575,159 83,750,091 Total $3,575,159 $3,750,091
For the year ended Dec. 31 1931, company reports a loss of $168,932

before depreciation, mostly through markdown of inventories, compared
with a loss in 1930 of $244,482 (including inventory loss of $116,159).-
V. 132. p. 4255.

Noranda Mines, Ltd.-Earnings.-
Calendar Years- 1931. 1930.

Metal recoveries  $10,506,233 $11,967,472
Miscellaneous income __ 237,630 451,291

1929.
$10,947,290

546,069

1928.
$6,160.099

83.953

Total income  $10,743,863 $12,418,763 $11,493,358 $6,244.051
Cost of metal products,

incl. mining, treat-
ment and delivery- - - 6,012,384 6,024,679 4,592,297 12,495.324

Custom ore  132.324
Admin. & gen. expenses 268,923 260,251 192,619 122.226
Int. on bonds & redemp-

tion premium  204.220 233.430
Reserved for taxes- - - - - 660,000 481,041 515,118 270,000
Organization & admin.
caps. & bond & other
int. applicable to prior
periods  20,902

Development & mining
-prior periods  459,967 428,221 265,970

Prospect. & explor.-
outside property_   9,972 279.922

Reserved for deprec. of
buildings, plant and
equipment, &c   1,418,542 1,350,710 1,273,711 1.063,697

Balance, transferred to
surplus account- - - _ $2,374,041

Provision for dividends- 1.119,886

Balance, surplus._ $1,254,155
She. corn. stk. outstand.
(no par)  2,239.772

Earnings per share- --_ $1.06

1931.
Assets-

Min. prop., plant,
bldgs.. eaulp, eic 9,580,757

Invest. In hotels,
houses. &c  1,190,215

Ottawa River pow.
lease  108,268

Cash  993,163
Call loans  504,368
Accts.. bills & int.

receivable  44,218
Ref. settlements
outstanding and
blister copper in
transit  4,238,916 2,583,933

Market. securities 2,126,926 1,092,943
Inv. ref. & blister
copper  17.090 106,656

Accts. & notes rec.
(not current) _ _ _ 20,326 14,279

Invest. other cos. _ 3,719,493 2,778,927
Prospect. & explor. 20,516 53,403
Material & supp  238,307 430,120
Def. charges, ,ttc_., 41,426 53,612

$3,842,115 .Z.,r $4,287,173 $1.360,256
3.919.601 1,679,829

def$77,486 $2,607,344 $1,360.258

2,239,772 2,239,772 2,168,568
$1.71 $1.91 $0.63

Balance Sheet Dec. 31.
1930.
$

9,170,183

1,096,360

108,269
790,714

1,518,400

41,436

1931. 1930.
Liabilities-

Capital stock_ _ _ _ x11.303,140 11.303.140
Accounts & wages

payable. &c. _ - 321,611 350,048
Divs. unclaimed- - 519,376 3,979
Cust. ore settlemls

payable  2,478 21,978
Res, for taxes &

contingencies_ _ _ 460.000 510,701
Deferred credit  14,760 43.897
Res, for deprec- - - 5,098,433 3,687.922
Other reserves  11.304 27.456
Surplus  5,112.887 3,890.114

Total 22,843,989 19,839,235 Total 22.843,989 19,839,235
x Represented by 2,239,772 no-par shares.-V. 133. p. 4339.
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North American Car Corp.-Earnings.-
Calendar Years- 1931. 1930.

Income from rentals, mileage and sales of products $3,798.684 $4.325,130
Repairs and cost of sales 1.330.014 1.425,751

Operating income $2,468.670 $2,899,379
Income from foreign car operations 27,461 31.163
Other income 147,749 97,288

Total income $2,643,880 $3.027,830
General and administrative expenses 540,316 472,615
Depreciation 888,010 766.317
Interest, Federal taxes. &c 549,189 638,932
Other expenses 74,879
Loss from liquidation of marine subsidiaries 36,767

Net profit from car operation $554,719 $1,149,965
Previous surplus 271,647 662.305

Total surplus $826,366 $1,812,271
Dividends paid 140,622 566,198

Balance $685,744 $1,246,073
Surplus from acquisition of assets of Live Poultry

Transit Co 930.569
Sundry surplus credits 5.970

Total $685,744 $2,182.612
Loss from oper. & writing off inv. in marine subs_ 1,714,607
Reserve for contingencies 100,000
Good-will of subsidiaries written off 96,359
Deferred car repairs & experimental. exp 118,972
Amortization of appreciation 40.325
Written down book value of invest, in affil. co_ _ _ _ 99.000

Consolidated surplus Dec. 31 1930 $427,446 $271,647
Shares corn, stock outstanding (no Par) 149,251 150,361
Earnings per share $2.46 $6.35

Consolidated Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets-$ $
Cash  132,540 322,589 Notes & accts. Pay-
Marketable seem_ 162,884 168,230 able, accruals de
Accts. & notes rec _ 778,911 838.776 dive. payable 631,586 1,376,324
Inventories  372,841 434,721 Funded debt  9.096,385 9,298,865
Equip. & plants,

lees deprec 14.886,392 15,558,607
Res. for conting-
Sundry reserves- 17,283

100,000

Inv. in affil. cos... 1,322,274 389.000 Capital stock &
Other notes & ac- surplus x8,681,797 8,581,888

counts reedy_ _ _ 129,014 982,095
Deferred charges__ 630,351 644,269
Cash depos. with

trustee  2,728 15,001
'Treasury stk. (130

shares)  11,134 3.787
Steamships  1 1

Total 18,427,052 19,357,077 Total 18,427,052 19,357,077
x Represented by 30.959 shares of $6 no par value first preferred stock

and 150,381 shares no par value common stock.-V. 133, P. 4339.

North American Cement Corp.-Earnings.-
Cal.ndar Years- 1931. 1930. 1929. 1928.

Net sales $3,292,557 84,584,574 $4,863,583 *5,538.741
Cost of sales 2,113,201 2,395,670 2,617,873 3,263,562
Selling and other expense 630,064 754,004 812,635 895,678

Net profit $549,293 $1,434,900 $1,433,074 31,379.499
Other income 28,144 23,575 26,745 36,024

Total income $577,437 31.458,475 31.459,819 $1,435,523
Int. & amort, on bonds_ 362,355 417,298 491,642 562,247
Depreciation and depl 711,602 723.252 662,513 672,175
Federal taxes 22,357 23,369 x
Other deductions 32,474

Net earnings $496,520 $263,093 $282.294 $181,100
Preferred dividends_ 88,443 90,125 90,125

Balance $496,520 3174,650 3192,169 $90.975
Earns, on pref. shares_ _ _ Nil $5.09 $5.48 $3.51

. x Company wrote off, from surplus, during 1928, 3295,295 for the
replacement of obsolete machinery, snaking unnecessary any reserve for
Federal taxes.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Real estate, bldgs.,
equipment, &c:12,613,781

Cash  663.537
Accts. & notes rec. 205,356
Inventories  660,293
Investments   7,250
Treas. securities  241,483
Sinking fund  584
Prepaid expenses_ 545.900

1931. 1930.
Liabilities- $ $

7% Pre. stock _ _ _ _ 5,150,000
12.926,779 Common stock__ _y1,412,500

735,354 Bonds  6,615,500
364,468 Accounts payable 40,185
792,586 Accr. lot .wages,&c 162,483
7,250 Fed, tax reserve  26,882

298,700 Reserves  72,492
584 Initial surplus_ ._ _ 1,149,600

608,031 Earned surplus_   308,543

5,150,000
1,412,500
6,880,500

56,428
181.269
38,935
62,636

1,149,600
801.884

Total 14,938,18.5 15,733,752 Total 14,938,185 15,733,752
x After depreciation and depletion of 3.766,217. y Represented by

133,250 shares (no par) .-V. 133, p. 493.

(The) Oliver Cromwell (14 West 72nd St. Corp.),
N. Y. City.-Reorganization Plan.-
The committee for 1st mtge. fee 6% serial gold bond certificates secured

by a trust mortgage dated Nov. 15 1927, made by 14 West 72d Street
, rp. to Central Union Trust Co., New York. as trustee, has adopted
and filed with the depositary a plan of reorganization. The principal
amount of bonds presently outstanding is $1,764,000, with May 15 1931
and subsequently maturing coupons attached. Of this number, as of
March 9 1932, 91% have been deposited with the committee.

Summary of Plan of Reorganization.
Each holder of a certificate of deposit representing a certificate with

May 15 1931 and subsequently maturing coupons attached will be entitled
to receive in exchange therefor-
For Each Certificate of the Denomination of- 3,1000 3503 $100

(a) 10-yr. cum. income skg. fund bond, face amt -$1,000 $500 $100
(b) Voting trust certificates representing no par

value common stock full paid and non-assessa-
ble. (The aggregate of voting trust ctfs. thus
given to holders of income bonds will constitute
100% of the common stock ownership of the
property.) 10 shs. 5 shs. 1 sh.

Note.-The committee may issue the above securities as a unit.
The property will be sold on foreclosure sale and (in the absence of an

outside bid which the committee regards as satisfactory) will be thereafter
acquired by a new company to be formed by the certificateholders' com-
mittee: The deposited certificates will be applied in yiart payment of the
purchase price and securities of the new company will be issued as here-
inafter mentioned.
The committee expects to obtain a new loan which will constitute a first

mortgage on the property, the entire net proce.ds of which will be applied
to the items, expenses and charges hereinafter enumerated.

Capitalization of the New Company.
First mortgage 536%, due 1935 (no amortization)  $350,000
a 10-year cum. income sinking fund bonds  1,700.000
b'Coramon stock (no par) with full voting rights  17,000 ells
a Secured by mortgage subject only to the first mortgage and redeemable

at any time before maturity at par and accrued interest. b In order to
insure unity of control the stock will be issued to voting trustees.

Distribution of Cash.-The committee has reasonable assurance of pro-
curing from a title company in N. Y. City a loan of not to exceed $375,000,

without amortization, to be secured by a first mortgage upon the property
after its conveyance to the new company.
Out of the proceeds of the new loan and from other funds available for

this reorganization there will be paid or reserved: (1) Fees and expenses
In connection with obtaining the new loan. (2) Fees and costs of the fore-
closure proceedings. (3) Real estate taxes in arrears, accrued interest
and penalties thereon, and cash payments required to be made by the
committee or by the new company in part payment of the foreclosure
price. (4) Expense of forming and completing the organization of the new
company.
(5) The expenses of the committee incurred and to be incurred, as pro-

vided in the deposit agreement. These expenses include, in addition to
actual out-of-pocket disbursements, fees of counsel and of the depositary,
a sum equal to 36 of 1% of the amount of the certificates deposited. This
latter amount discharges all general expenses incurred and to be incurred,
Including the use of a substantial part of the facilities and personnel of
S. W. Straus & Co., Inc., required from the time of call for the deposit of
the certificates to the completion of this reorganization. (6) Cost of
acquiring deed furniture and rehabilitation of property. (7) A sum
equivalent to six months' requirements for interest on the first mortgage
and six months' real estate taxes upon the property as working capital
or reserves for the new company. All remaining funds will also be added
as working capital or reserves and it is hoped that * will exceed this amount.

Commiltee.-Nicholas Roberts, Chairman; H. R. Arnett, John L. Laun
and Charles Ridgely, with Joshua Morrison, Sec'y, 9 East 46th St., New
York, N. Y. The depositary is the Continental Bank 3: Trust Co. of
New York.-V. 125, p. 2947.

Oneida Community, Ltd.-Earnings.--
Years Ended- Jan. 30'32. Jan. 31'31. Jan. 31'30. Jan. 31'29.

x Net income loss$532,785 loss$398,674 $602,980 $746,483
Foreign exch. discount 79,860
Preferred dividends- _ _ (7 %)182,693(7 %)187,271 (7)188,802 (7)197,061
Common dividends_ _ _ _ (2 %)100 .431 (63,1)316,689 (7)326,371(93)400,679

Surplus 
x After depreciation,

of inventories to

def$895,770
taxes and interest

market).
Balance

Jan. 3032. Jan. 31'31.

def$902.634 387.807 $148,743
(also in 1932 and 1931 reduction

.
Sheet.

Jan. 3032. Jan. 3111
Assets- $ $ Liabilfttes- $ IS

Plant, mach'y, &c.x5,043,876 5,197,063 Preferred stock- - 2,547,000 2,652,000
Secs. & 0th. assets 355,758 356,355 Common stock- - - 4,983,000 5,053,000
Inventories 2,721,268 4,031,300 634% note  1,600,000 1,800,000
Accts. receivable.... 1,084,412 1,263,714 Accounts payable_ 119,724 132,165
Notes receivable__ 152,848 92,791 Notes pay. to own_
Trade acceptances 75,243 121,366 bank 500,000
Cash 366,792 513,567 Accrd. liabilities__ 80.449 64,426
Deterred charges- - 197,356 193,910 Reserve for taxes-- 3,000 16,000

Empl. loan notes.- 22,486 33,606
Capital surplus._ _ 271,075 252,281
Earned surplus ___ 370.818 1,266,587

Total 9,997,551 11,770.065 Total 9.997,551 11,770,085
x After deducting $2,567.531 for depreciation.-V. 133, P. 3473.

Owens-Illinois Glass Co.-Suit Settled, &c.
The directors have settled for $515,264 the suit brought by administrators

of the estate of Michael J. Owens and approval will be asked at the annual
meeting of the stockholders to be held on April 20.
The plan calling for the acquisition of the Illinois Pacific Coast Co. of

California for $5,625,000 also will be voted on at that meeting.
Du? 1931 the Owens-Illinois company purchased for cash *2,800,000

of its 5 . sinking fund gold debentures due Jan. 1 1939. at a premium cost
of $50, 00. The premium was charged to expense during the year. Of
the amount purchased, $200,000 were cancelled and .$2.600.000 are being
held in the company's treasury. Of the present $2,000,000 debentures
outstanding, $200,000 have been called for redemption July 1 next.

Calendar Years- 1931. 1930. 1929. x1928.
Mfg. profit & royalties__ $7,552,391 *7.295,622 $9,397,955 $7,019,838
Other income  431.718 556,474 598,597 454,579

Total income  $7,984,109
Expenses, &c.. charges_ 4,869.527
Federal taxes  370,400

$7,852,096 $9,996,552
4,908,156 5,040,526
205,400 504,200

$7,474,417
2,960,097
503.000

Net profit  S2.744,181 S2,738.541 $4.451.826 *4.011.319
Other add'ns to surplus 712,767 1,100,339
Surplus at beginning_ - 8,211,401 10,165,948 9.186.541 9,639,299

Total surplus $10,955,582 $13.617,256 814.738.706 313,550.618
Dividends paid-

Preferred-cash (6% )480.000(6 70480,000 (6%)480,000 (7,1)123,461
Common-cash _ _ _ (9 %)2,074 .889 (14)3109,437 (14)2894,752 (1)2498.345
Common-stock    (5)1,033,611 (5)961.038 (5)915,010

Other deductions  782,807 236,948 827.261

Surplus Dec. 31  $8,400,693 S8.211,401 $10,165,948 39,186.541
Shares of common out-
standing (par $25)- - - 922.173 922.173 27,226 768,846

Earns. per sh. on com_ - _ 82.45 $2.45 $4.80 $5.06
x Owens Bottle Co.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

A ssets-
Cash & Govt. secs_ 3,715,001
Fed. Land Bk. bets 861,342
Notes & accounts

Inventory  
reeivable  b3,162,121 3,459,093
  8,621.492 10,025,971

by. In controlled
& other cos....   783,513 871,263

Other assets  1,663,470 986,997
Land, bldgs., ma

chinery & equip-
ment, dtc c23,172,592 24,060,300

Gas prop., plant.
leases, wells,
equipment, &c_d1,067,880 1,248.259

Pat. rts., licenses,
contracts, good-
will, &c  562,072 614,540

Prepaid expenses,
supplies, &c.   249,392 329,340

$
3,140,290
1,574,255

1931. 1930.
Liabilities- 5

Apcounts payable. 1,021,190 930,662
Customers' credit

bale. & advs__-. 28,325 30,408
Accrued taxes, &c_ 387,370 423,811
Est. Fed. Inc. tax_ 370,400 206,400
5% debentures__ 2,000,000 4,800,000
Reserves for repairs
& contingencies_ 597,475 655,201

Pref. 6% cum. stk. 8,000,000 8,000,000
Common stock__ a23,054,325 23,054,325
Earned surplus__ 7,621,537 7,432,245
Capital surplus_ _ _ 779,166 779.156

Total 43,859,780 46,311,210 Total 43,859,780 48,311,210
a Par *25. b After reserve for doubtful accounts of $322,327. c After

allowance for depreciation and depletion. d After allowance for de-
preciation and depletion of $2.034,349.-V. 134, p. 2356.

Pacific Clay Products.-Earnings.-
Calendar Years- 1931.

Earnings for year  $45,752
Depreciation  121.231
Reserve for Federal taxes
Dividends paid 

1930.
$383,983
119,398
32,964

208,093 237,977

1929.
$571,636
120,906
50,867

237,978

Balance to surplus def$283,572 def$6.357 $161,886
Profit and losssurplus  253,332 603,515 609,872
Shs. of capital stock outst'd'g (no par) 99,092 99,157 99,157
Earnings per share  Nil $2.33 $4.04

Assets-
Property
Cash 
Notes & accts. rec.
Inventories 
Deferred charges,
&c 

Condensed Balance Sheet Dec. 31.
1931. 1930.

 :31,104,963 $1,276,590
266,269 460,869
68,043 121,654
612,796 621.138

23,936 25,083

Liabilities- 1931. 1930.
CaPital stock $1,586,180 31,587,480
1st mtge. 7% s. L._ 202,500 218,500
Accts. pay. incl.

accrd. sal. & int_ 33,994 62,893
Federal income tax 32,946
Surplus  253,332 603,515

Total $2,076,006 $2,505,335 Total $2,078,008 $2,505,335
xiLess reserve for depreciation & depletion of $85,078.-V. 134, P. 688.
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Pacific Investing Corp.-Proposed Merger.
A merger of this corporation and the Southern Bond & Share Corp.

under the corporate name Pacific Southern Investors Inc., has been approved
by the directors of the two investment trusts, subject to the ratification of
the stockholders, Henry S. McKee, President of Pacific Investing Corp.,
has announced to stockholders.
The outstanding capital stock of the merged corporation would consist

of 69,149 shares of $3 series cum. pref. stock. 16:8,421 class A common
shares and 513,724 class B common shares, all of no par value. The
funded debt would consist of the $3,480,000 Pacific Investing Corp. 5%
gold debentures, series A. due Jan. 1 1948.
The Southern Bond & Share Corp. stockholders will receive stock in the

merged company on a share-for-share basis. First preferred stockholders
of Pacific Investing will get two-thirds of a share of new preferred and
2X shares of class A common for each preferred shares held.
Each share of Pacific Investing 2d preferred stock will be exchanged

for six shares of new class B common stock and each share of Pacific In-
vesting common stock for two shares of new class B common stock. Each
warrant to purchase a share of common stock of Pacific Investing will be
exchanged for a warrant to buy one share of class B common at $10 a share
at any time before June 30 1940.

Subject to the rights of the prior preferred and preferred stocks, ex-
clusive voting power is vested in the common stocks, each share having
one vote.-V. 134, p. 1387.

Pacific Portland Cement Co.-To Pay Bonds.-
The $200,000 6% bonds, due April 15, will be paid off at office of

American Trust Co., San Francisco.-V. 123, p. 2005.

'-Pacific Truck Service Co.-Omits Common Dividend.-
The directors recently decided to omit the quarterly dividend ordinarily

payable at this time on the $10 p tr value common stock. The last quarterly
disbursement of 20 cents per share was made on this issue on Jan. 1 1932.
The regular quarterly dividend of 17% cents per share was declared on

the preferred stock, payable March 30 to holders of record March 17.

...""-Packard Motor Car Co.-To Transfer $10,000,000 Capital
to Surplus Account.-
The directors will reconunend to stockholders at the annual meeting on

April 18 the transfer of $10,000,000 from capital to surplus account. Such
transfer will result in returning to surplus one-half of the $20.000,000
taken from it in June, 1929. when outstanding stock was increased to
15,000,000 shares from 3,000,000. The number of shares outstanding, the
book value per share and the total value of the company's assets will remain
unchanged by the transaction.
As of Dec. 311931. capital stock was carried at $50,000,000 and surplus

amounted to $5,222.563. Book value was $3.68 a share and total assets
559,595,717.-V. 134. p. 2357.

Paraffine Companies, Inc.-Balance Sheet Dec. 31.-
1931. 1930. 1931. 1930.

Assets-
Current assets_ _ 3,414,743 4,627,021 Current liabilities_ 758,152 603,090

Investments  9,946,796 9,459,253 5% gold notes.... 1,500.000 1,500,000 1,500,000

Employees' stock Reeve for roofing
subscriptions_ _ 62,916 129,957 guarantees. &c_ 92,086 114,585_

Capital aasets  5,392,796 5,092.097 Common stock_ _x10,866.780 10,870,599

Deferred charges  269,897 289,684 Surplus  5,870,130 6,509,759

Total 19,087,148 10.598,013 Total 19,087,148 19,598,013

x Represented by 485,031 shares of no par value.-V. 134. p. 1387.

Paramount-Publix Corp.-Obtains $9,500,000 New Credit
-Sum to Repay Present Loans-Additional $13,000,000 Has
Been Arranged With Banks.-
The corporation has completed arrangements with New York, Chicago

and Philadelphia banks providing immediately for $9,500.000 credits to
.repay present bank loans and for additional credit to a total of between
$13,000,000 to $15,000,000 on six months' notes, renewable for an , addi-
tional six months at the option of the company.
About 70% of the loan was taken by New York banks, including Bankers

Trust Co., National City Bank, Commercial National Bank & Trust Co.,
Empire Trust Co., Central Hanover Bank & Trust Co., County Trust Co.
and Chemical Bank & Trust Co. It was said that the company had no
further stock repurchase obligations and that stock recently reacquired is
held in its treasury.-V. 134. p. 1972.

Parker Mills, Fall River, Mass.-To Pay Bonds.-
The 5489,500 5% bonds due April 1 1932, will be paid off at office of

B. M. C. Durfeo Trust Co., Fall River, Mass.-V. 130, p. 2786.

Park & Tilford, Inc. (& Subs.).-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Sales  $5,590,235 56,953,685 59,348,303 59,845,570
Costs and expenses  5,553,747 6,835,260 8,166,474 8,418.565

Balance  $36,488 $118,425 $1,181.830 $1,427.005
Other income (net)  Dr.65,889 107,1513

Total income loss$29,400 5225,583 51,181,830 $1,427,005
Interest  91,760 99,700 105,700
Loss thr. sale of securs  166,848  
Federal taxes  1,320 75,000

111,700

79,852

Net profit 10685288,008 $124,563 $1,001,130 $1,235,452
Cult dividends  453,218 620,917
Stock dividends  896,375 124,170

301,462
60,285

Balance, surplus def$288.008
Shares common stock

outstanding (no par)_ 218,722
Earnings per share  Nil

x Shares capitalized at $15.
Consolidated Balance

Assets- 1931. 1930.

def$425,030 $256,043

218,'722 212.297
$0.57 $4.71

Sheet Dec. 31.
Liabilities-- 1931.

$873.705

204.019
$6.05

1930.
Cash  8111,184 $341,516 Accounts payable_ $238,971 $729,452
Notes receivable_ _ 6,780 10,588 Notes payable_ --- 200.000 550.000
Aocta. receivable  693,534 1,049,225 Accrued int. pay.. 12,378
Inventories  649,643 1,143,720 Accrued for taxes
Investments  1,758,477 1,914,077 and rent 16,78.5
Accrued Interest Accrued charges 31.637

receivable  339 2,603 Cash deposited
Real estate, kuld
and buildings-1.165,000 1,250,000

under leases.. _ _
Real estate mort-

4,525

Machinery and gages payable.- 475.000 475,000
equipment  1 1 30-year 6% deben-

Good-will and ture bonds 1.520,000 1,620,000
trade marks__ . _ 2,000,000 2,000,000 Capital stock 13,278,330 3,278,330

Deferred charges__ 46,176 32,426 Capital surplus.-- 600,000
Earned surplus_  82,671 1,062,304

Total $6,431,134 $7,744,247 Total $6,431,135 $7,744,247
x Represented by 218,722 no par shares.-V. 133. p. 3473.

,

Park Utah Consolidated Mines Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Total income  $418,062 $1,520,396 $2,885,472 $3,320,478
Operating, adminis. &

general expenses  800,131 1,557,559 2,299,425 2,245,383
Depreciation  91,331 105,122 109.306 116,790
Federal taxes 9,020 44,927

Not income loss$473,4001°885142,285 $4e7.722 $913,377
Dividends paid 1,256,100 1,674.800

Balance, deficit  $473,400 $142,285 $788,378 $761.423
Shares capital stock out-
standing (par $1) 2,090,173 2,090.006 2,089.968 2.088.645

Earnings per share  Nil Nil 40.22 $0.44

Ands- 1931. 1930.
Prop. & equip-x$5,184,059 $5,274,656
Cash  57,792 105,965
Ore In transit  6,679 45,571
Notes & accts. rec. 91.886 97,879
Govt. secur., &c._ 1,228,067 1,513,026
Investments   456,298 463,994
Deferred charges  54,218 89,482

Consolidated Balance Sheet Dec. 31.
Ltabtiftfes- 1931.

yCapital stock ..._.$2.090,173
Minority stock.-- - 3,327
Accts payable__ _ _ 35,101
Unclaimed divs_ _ _ 28,590
Paid-in surplus._ 5,120,286
Earned surplus- - _de1198,478

1930.
$3,090,006

3,494
67,964
33.904

5,120,286
274,921

Total 87,078,999 87.590,575 Total 87.078,999 87.590,575

x After depreciation and depletion of $540,876. y Par value $1.-V. 133.

P. 972.

Pathe Exchange, Irxc.-Consolidated Balance Sheet.-
Jan.2 '32. Dec. 27 '30

$ $
Cash 584,818 364,136
Notts receivable..Not 1,567 6.270
Accts. receivable....
y Adv. to outside

producers 

282,254 844,789

172,380
Advs. to Multicolor
Films, Inc 55.386

Inventories 86,924 2,186,728
Notes rec. from
Rad.-K.-Orph 1,905,279 2.486,074

Plant equip.. &o. - 1174,732 379,284
Inv. in assoc. co.... 4,023,716 4,006,245
Storyrights and

scenarios 172,344
Marketable securs. 150.087
Deferred charges._ 199,238 535,228

Total 7,580,983 11,036,520

Jan. 2 '32. Dec. 27 '30

Preferred stock- 804,300 804,300
Common stock_ -x1,191,404 1,191.804
Owing to outside

producers 45,129 175,687
Notes payable 1,250 5,313
Uncl. diva. pay...... 206 176
Accts. payable and

accrued expense 135.568 752,177
Bank overdraft.. 25,904
Res. for pers, prop.
damage claims_ 6,109

Res. for conting 210,068 106,700
Customers' dep 39.171
Accrued bond int_ 33,969 54,887
Adv. payments on

film rentals 100,677
10-year 7% bonds_ 2,729,000 4,993,000*
Surplus  2,390,897 2.819,786

Total 7,580,963 11,036,520

x After reserves for depreciation and amortization. y Secured by neg-

ative and positive film. z Represented by 242,823 no par class A preferred
shares and 948,581 no par common shares.
Our usual comparative income statement for the year ended Jan. 2

1932 was published in V. 134. p. 2357.

Penick & Ford, Ltd. Inc. (& Subs.).-Earnings.-
1930. 1929. 1928.

54.963.442 55,718.467 54.596.970
Calendar Years- 1931.

Total gross profit  $3,799.269
Sling, administration &

general expense  2.190,062
Bad debts charged off......28,233
Miscellaneous (net) _ - Cr.207,590
Depreciation  625,869
Interest charges on fund.
& floating debt 

Prem. on bonds purch -
Appropriation to reserve

for contingencies 
Provision for Federal
Income tax  159,870

Write-offs 

2,400.313
30,602

Cr.121,846
607,208

2.473.666
89.370

Cr.83.842
631,694

50.003
96,630

235,818 287,935
290,569

1,998,275
61,220

Cr.14,577
647.063

153.986
50.240

200.000

207.567

Net income  $1,002,823 $1,811,348 $1,882,441 51.293.196
Preferred dividends 104,589 194,206 204,234
Common dividends  612,218 630,442 104,072

Balance  $390,605 $1,076,317 $1,584,162 $1,038,962
Shs. common outstand-
ing (no par)  400,000 424.965 124,965 424.965

Earns. per share on com_ $2.50 $4.01 $3.97 $2.56

Assets-
Cash 
Demand loans &

certificates 
Llberty bonds &
U.S Tress. notes

Consolidated Balance Sheet Dec. 31.
1931. x1930.

302,504 333,834

100.000 900,000

at par  1,725,500 1,000,000
Accts. & notes rec. 516,160 700,106
Inventories  2,114,599 2,708,239
Advances on much.
& contracts_ _ _ _ 10,131 30,543

Inv. in com. stock
of company_ _ _ _ 4,911 37,802
iscel. inv. & adv. 1.043,523 596,811

Land, bldgs..mach.
& equipment _ _ y 7,008,447 7,533,644

Prepaid expi.. e _ 284.70d 256,049
Good-will  1 1

- -----
Total 13  110.503 14,097,029 Total 13,110.503 14.097.029

x Giving effect to the retirement of the balanee of the preferred stock
called for redemption on Jan. 1 1931. y After deducting $4,865,385
reserve for depreciation. z Represented by 400,000 shares of common
stock (no par) .-V. 134,p. 2357.

Pennsylvania Coal & Coke

L
Accounts payable..
Accr. gen. taxes dc
expenses 

Prov. for Federal
income taxes- . -

Reserves 
Unearned Income
on contracts...,..

Capital stock of
subsidiary  424

Common stock ...z 4,800,436
Surplus  6,983,852

1931. x1930.

278,602 209,335

177.034 220,850

159,870 24.5,660
360,283 491.095

350,000 404.464

424
5,714.699
6.810.501

Calendar Years- 1931.
Mined tonnage sold (net) 1,665,415
Net sales  $2,843,255
Selling & shipping exp.... 193,919
a Cost and expenses. _ _ .. 2,944,831

Total colliery loss_ _ _ _ $295.495
Miscell. oper. income......76,099

Net coal loss
Deprec. & depletion, &c_ 221,306 252,380 267,381 308.433

Corp. (& Subs.).-Earnings.
1930. 1929. 1928.

2,132.708 2.425,379 2,072,449'
$3,852,018 $4,559,827 $4,198.493

220.428 196,733 183.635
3,659,599 4.207.263 4,523.251

528.009 sur .$155 ,831 5508.393
88.560 83.488 83.922

$219,396 sur$60,551 sur$239,319 $424,471

Net colliery loss  $440,702 $191,829 $28,062
Real estate oper  Cr.24,891 Cr.12,191 Cr.15.958

Total oper. loss  $415.811 $179,638 $12,104
Nliscell. income (net)._ 114,095 151,391 121,525
Earns, of subs, after diva.
to parent company...... 11,337 7.140 9,661

$732,904
Dr.6,914

$739.818
215,175

Total loss  $290,379 $21.109 sur$119,082 $521,643
a Includes prepaid royalties.

Consolidated Balance Sheet Dec. 31.
1931 1930. 1931.

Assets- $ $ Liabilities- $
RR. care, less dep. 1,227,032 1,404,300 Capital stook  8,630.300
Property account_a6,598,878 6,692,135 Funded debt  617.000
Cash  212,946 282,246 Accounts payable_ 258,118
Notes and accts. Accrued int., &c... 49,822
receivable. &c  452,518 639,820 Deferred credits__ 1.570

Securities  71,000 53.875 Contingent reserve 59.918
Equity in subs........ 286,255 272,238 Trust fund reserve.
Treasury stock...... 285.197 285,197 dm  2.344,648
Inventories  91.141 73.398 Surplus of sub__ _ _ 286,255
Invent. - supply Surplus 61.120,172

houses  54,900
Deferred charges_ 11,401
Investments   1,454 3,543
Mtge. certificates_ 32,250 41,250
Roy. .5; adv. pre-

paid, &c  2,280,009 2,218,375
Trust funds, &c.... 522,475 463,848

1930.

8,630,300
737,000
278,493
65.165

59,918

2.202.014
272,238
185,097

Total 12,127.460 12,430,225 Total 12,127,460 12,430.225

a After depreciation and amortization of $3,740.649.-V. 134. P. 863.
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Patino Mines & Enterprises Consolidated, Inc.-

Earnings.-
Calendar Years- 1931.

Total income  E1.774.426
•Costs, &c  1.461,074

1930.
£2,218,060
2.042.938

Balance  £313,352 £175,122
Profit from railroad operation  27,336 82,055

Gross income 
Depreciation & depletion 
Loss stores at mine 

E340,688
418,192

9.801

£257,177
415,181

Net loss  £87,305 £158.004
Balance Sheet Dec. 31.

Assets- 1931.
Properties a£3.965,419
Investments   768,203
Dash  386,464
Accts. receivable  14,915
Loan to Bolivian
Government   25,000

Inventories  1,395,278
Mach-Unica Rye_ 918,487
Treasury shares  669,897

Total £8,043,663
a After depreciation of £2,940.456. b Represented by 1,380,316 shares,Dar $20. c Includes £634,995 previous balance invested in General TinIndustries, Inc.-V. 134, p. 2167.

Peoples Drug Stores, Inc.-Sales Off.-1932-February-1931.
$1,354,024 $1,363,033
-V. 134, p. 2357.

Phoenix Hosiery
Calendar Years-

Net sales 
Cost of goods sold, sell-
ing & admin. exps 

Net income loss
Interest paid 
Income charges 
Federal and State taxes_  
Depreciation for year___

Dccrease.1 1932-2 Mos.-1931. Decrease.
$9.009 162,734,966 $2,793,924 $58,958

Co., Milwaukee.-Earnings.-
1931. 1930. 1929. 1928.

$8,631,360

9,655,458

$1,024,098 loss$246,264
45,645

347,450

93,197 93,197

$544.523
78,890

50,501
93,197

$624,326
93,253

66,700
93,197

Net income loss $1,464,745 loss$385,106 $321.935 $371.176Divs. on 7% pref. stocks 237,184 250,232 234,289 268,444
Surplus def$1.701,939 def3635,338 $87,646 $102,732Previous surplus  6,140,932 6,780,691 6,995.789 6,939,248Profit from purchase of
1st preferred stock__ _ 106,212 24,671 2,123
Total surplus 64,515,205 $6,170,024 $7,085,558 $7,041,980Adjustment prior years_  92,746 48,826Equip. sold & scrapped- 54,689 29.092

Fed. & State tax. appllc.
to prior periods 63.648

Loss on for '12 dep. due to
flue. in rate of each 52,367

Loss on cancel, of lease_ 102.500
Profit on redemption of

preferred stock Cr.2.635Prov. for contingencies_  200.000
Profit & loss surplus__ $4,272,010 66,140,932 $6,792.811 $6.995.789Corn. shs. outst. (par $5) 175,000 175,000 175,000 175,000Earns. per share on com. Nil Nil 60.50 10.59

Consolidated Balance Sheet Dec. 31.
1931.

Assets-
1930.
$

1931. 1930.
aLand, buildings, 7% cum. pref. stk. 2,754,200 2,989,500mach. & equip_ _x4,893,477 5,307,121 7% cum. 2d pf stk 500,000 500,000Cash 962,230 748,430 Common stock. _ y875,000 875,000Customers' accts. Purchase moneyand notes ready. 1.055,584 1,458,833 notes  20,000 20,000Other accts, and Accts. payable, &c. 290,203 255,806notes receivable_ 12,530 17.077 Bank acceptances. 72,881 380,479Due from officers Purchase money

and employees_ _ 14,934 36,357 mortgage 20,000Cash value of life Reserve for taxes_ 163,029 140,640Insurance policy 335,032 377,294 Reeve for routing. 200,000 200.000Dep. under policies Reeve for losses on
In Mut. F. I.Co. 46,891 silk pur. 67,075Inventories 2.006,192 3.722,259 Savings certificates

Deferred charges_ - 53,783 117,737 and deposits. _ 260,000 277,050Sundry Inveetmls 94,625 15,000 Surplus  4,272,010 6.140,932

Total 9,475,278 11.800.107 Total  9,475.278 11,800,107
x After deducting $4.559.010 for depreciation. y Represented by 175,000shares of $5 par.-V. 134, p. 1210.

-..."--",Pierce, Butler & Pierce Manufacturing Corp.-Protec-
tive Committee.-
The holders of let mtge. 6i% bonds, due Oct. 1 1942 are advised that

the interest due April 1 1932 on the bonds will not be paid. It is sug-
gested, therefore, that bondholders do not present for payment the coupons
due at that time, but leave same attached to the bonds. A circular letter
States:

While the corporation showed a loss for the past year in operations, certain
effective economies have been accomplished by the new management which
assumed control late last year. and still further economies are promised.
Some reorganization is. however, imperative if additional working capital
Is to be provided and the corporation is to continuo in business. The need
of concerted action on the part of holders of the bonds will therefore be
necessary to save the corporation from a possible liquidation which, in our
opinion, would be disastrous to all concerned.
A committee, consisting of Leland E. Yeager, Vice-President of A. C.

Allyn & Co.. Inc.; Edward K. Dunn, a partner of Rooert Garrett & Sons,
and William L. Canady, Vice-President of Paul & Co., Inc., has been formed
for the purpose of advising the holders of bonds of the status of the corpora-
tion and arranging to protect the interests of the bondimiders. This com-
mittee has had several conferences with bank creditors and the officers of
the corporation, and it is hoped that a readily acceptaole plan of reorganiza-
tion can be worked out in the immediate future, which plans will oe sub-
mitted promptly. At this time, however, the committee is not calling fordeposits of bonds, but will communicate in further regard thereto at theearliest possible moment.
Henry 0. Lambert, 20 Exchange Place, New York, is Secretary andA. B. Cheadle, 20 Exchange Place, New York, is counsel.-V. 133. P. 1626.
To Move Office.-

New Yor 
The main office of this corporation will be moved to Syracuse fromk City about May
Pond Creek Pocahontas Co.-Earnings.-
Calendar Years-1931.1930. 1929.Coal produced (tons)_ _ _ 1.149.692 1.065.043 849,928Total earns, of the main.
& sub. co. from coal &
miscell. operations_ _ _ $457,718 6666,911 $330.095Admin. & gen. exps.,
incl. sundry taxes_ _ _ x88.829 96.064 49.583Int. & chgs. on gold debs.
less int. on bk.dep.,&c 79,940 74,022 48.919Res, for deprec. & deple. 181,009 156,711 170,925

1928.
814.907

$459,937

71.325

69,314
157.242Net profit for the year $107,939 $340.114 360,668Sim. of cap. stk. out-

standing (no par) - - _ - 126,401 126,494 126,380Earns. per share  60.85 $2.69 $0.48a Includes reserve for Federal income taxes of $17,000.

$162.054

125.000
$1.29

1930. Liabilities- 1931. 1930.
£4,326,454

672,694
Capital stock___616,250,000 £6,250,000
Capital stock to be

156,734 issued 569,897 569.897
21.489 Bank drafts 319,692 389,506

Adv. payments._ . 91,300 186,800
  Accounts payable_ 166,820 193,9531,638,759 Reserves c681.441 681.441

937.387 Deficit 35,487 sur.51,817
569,897

£8,323,414 Total £8,043,663 £8,323,414

Balance Sheet Dec. 31.
Assets-

Coal lands & lease-
holds, mines de-
velopm't plants,
construe. & equx$2,768,510 $2,463,812

Sinking fund  360 304
Cash  461,205 199,025
Accts. receivable  211,212 420.074
Mats. & supplies  76,668 70,246
Inventory of coal_ 282,249 259,538
Deferred charges  85,103 110,281

1931. 1930. Liabilities- 1931.
Capital stock_ __ y$1,798.400
10-year 7% cony.

gold debentures_ 875,500
Note pay. on prop.

purchased 180,246
Accts. payable &

drafts in transit.. 258,532
Accrued payrolls 12,097
Accr. Int. on debs. 13,419
Accrued taste- - - 2,011
Res. for Federal
Income tax 17,000

Sundry reserves.- - 39,214
Surplus 708.885

1930.
S1,798,400

971,100

85.312
13.170
11,341
19,854

22,156
600,946

Total $3  885,305 $3,523,280 Total $3,885,305 $3,523,280x After deducting $782.794 reserves. y Represented by 126,404 shares(no par).-V. 134, p. 1387.

Pirelli Co. of Italy.-$2.58 Dividend on "American" Shs.The dividend for 1931 on the "American" shares, amounting to $2.58 pershare, will become payable April 15 to holders of record April 8. On April 101931, the company made a distribution of $3.13 per share, on April 8 1930$3.14 per share and on March 19 1929 $2.88 per share.-V. 134. p. 2357.
Porto Rican American Tobacco Co.-Earnings.--Calendar Years- 1931. 1930. 1929. 1928.Consolidated income-- - $185,636 $1,319,785 $2,127,683 $1,153.554Interest, &c  423,837 435,988 478,757 537.831
Net profits after all

chgs. incl. inc. tax.adef$238,200 66883,796 661,648,927 $615,722Class A dividends  280,181 713,157 713,125 178,282
Surplus def$518,381 $170,640 6935,802 $437,440Shares class A stock out-
standing (no par) 203,768 203.768 c101,875 c101,875Earned per share  Nil $4.33 $16.28 $6.04a Includes net income of Congress Cigar Co. and Waitt & Bond, Inc.,In proportion to the stock held in those companies, and is before write-down of inventories at Dec. 31 1931 to market values, amounting to $189,-729. which has been charged to surplus account. b Includes $52,748 un-distributed earnings for 1930 on Congress Cigar Co. stock not taken up onbooks of Porto Rican American Tobacco Co., and 6567,639 in 1929.c Shares of class A common stock (7% cum.), par $100.
Surplus Account Dec. 311931.-Surplus Dec. 31 1930, $1,347,440; deductloss for 1931. $238.200; balance, $1,109,240; add excess of dividends ac-tually received over per share earnings for the year 1931 on the company'sholdings in Congress Cigar Co. and Waitt & Bond, Inc., $383,331; total,$1,492,571; deduct class A common dividends, $280,181; write-down) finventories Dec. 311931. $189,729; surplus Dec. 31 1931, *1.022,661.

Consolidated Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.Assets- 8 $ Liabilities- $ $Land, buildings, Class A com.stk_a10,188,400 10,188,400machinery. &c c757.715 830,836 Class B corn. stir...115,000,000 5,000,000Inventory  1.224.998 1,823,833 Scrip  2,955 2,955Accts. receivable. 466,714 627,909 6% bonds 0,169,500 6,440,500Cash  175,038 403,284 Accounts payable. 71,860 197.084Notes & loans ree 14,593 32,964 Dividends payable 178,297Capital stock Wain Bank loans 200,000dr Bond, Inc_ _ __ 2,599,773 2,599,773 Drafts payable_  10,000Stock of Congress

Cigar Co., Ine15,580,987 15.569.559
Accrued interest,
faxes. aco 10,631 238,404Inv. In other cos__ 22,501 60,247 Surplus 1,022,661 1,347,441Mtges. & 0th. Inv. 25,447 74,863

Good-will, lee_ - 1.500.000 1,500,000
Deferred charges._ 108,243 269,812

Total 22,476,007 23,793,081 Total 22,478,007 23,793,081a Represented by 203,768 shs. cl. A corn. (no par). b Represented by200.000 abs. of no par value. e After depreciation of *746,880.-V. 133.0. 3979.

"----.Pressed Metals of America, Inc.-Omits Dividend.-The directors recently voted to omit the quarterly dividend ordinarilypayable about this time on the no par value common stock. A distributionof 63.1 cents per share was made on Jan. 2 last, as compared with 12;icents per share each quarter from Oct. 1 1930 to and incl. Oct. 1 1931.
Calendar Years- 1931. 1930. 1929.Previous surplus  $108.600 3211.090 6214,171Operating profit  10881.489 17.067 191,168Profit (Detroit land contracts)  1,402 9,935 1.810Profit on sale of metal  88 962Expense reserve-not used  339 548Profit on sale of securities  596 624Profit on sale of machinery  2,059Unclaimed wages  256
Total surplus  8109.109

Preferred dividend 
Common dividend  55,38/
Reduction in inventory metal values- 19.685
Premium paid on pref. stock redeemed
Depreciation charges  25,224
Written off organization 
Experimental (1929) written off 
Income tax deductions not allowed_
Provision for income tax 1929 (est.) -

Balance, surplus

Assets-
Cash 
Securities 
Accts. & notes rec_
Prepaid insur., &o.
Seasoned Id. contr
Unrnanuf. metals_
Product finished At

in process 
Supplies 
Land, blgs., equip.

.fee  y365,704
Deferred assets_   65,371

$241.458 *408,659
17.913

96.928 96,525

26,161
8.024

1,745

445
51.662
8,024
1,908
5,770
15,229

$8,812 6108,600 $211,090
Balance Sheet Dec. 31.

1931. 1930.
$10,336 $21,868
151,950 204,388
18,022 17.377

581 206
66,249 72,053
76,145 92,867

14,957 27,165
9,664 13.692

372,327
58,686

Liabilities-
Accounts payable_
A ccr. taxes. wages.

Act 
Common stock__ _
Earned surplus- - -

1931.
$2,284

1,727
x764,157

8,812

1930.
$5,734

2,137
784.157
108,600

Total  $776,980 $880,628 Total  $776,980 $880,628y After depreciation of $365,704. x Represented by 110,774 shares (nopar).-V. 134, p. 519.

Proctor & Gamble Co.-Tonnage Falls Off.-
in a letter sent to the stockholders, Colonel Willis n C. Procter. Chairmanof the Board, on March 28 stated that the company's management expectedto declare the regular quarterly dividend at the meeting in April. Theletter follows: "We wish to advise that our tonnage for the first nine monthsof the present fiscal year will be approximately 5% less than in the cor-responding period of last year, with the month of March of this year aboveaverage. Pur production schedule has been maintained without any undueaccumulation of finished products. We expect all inventories, including rawmaterials and finished goods, to be normal by June 30 of this year."The company's experience extending over a period of many years in-dicates that progress for it grows out of conditions such as we are passingthrough, and the company's Mande,' condition was never so strong as it Isto-day."
The company's fiscal year ends on June 30.-V. 134. p. 1973.

'‘`--Railroad Shares Corp.-Dividend Action Deerred.-
The directors have deferred action on the quarterly dividend usuallypayable about March 15. A distribution of 10 cent.. per share was made ineach of the three preceding quarters, compared with 12;.5 cents per share

prev lonely.
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The company states that "this action has become necessary while the

current value of the portfolio, due to low market prices, is below the capital

setup value."-V. 133. P. 2611.

Pyrene Manufacturing Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Profit after taxes loss$132,121 $262,352 $332.869 $218,527
Dividends paid  109,732 175,571 175,571 175.571

Balance, surplus def$241.853 $86,781 $157,298 $42.956
Profit & loss surplus_ _ _ _ 455.800 y697,653 1,613.322 3,650,723

8h5.cap.stk.out.(par$10) 219.470 219.470 219.470 219,470
Earns.per sh.on cap.stk. Nil $1.20 $1.52 $0.99

y After write-down of patents, trade-marks and good-will from 51,002.450
to $1.

Condensed Balance Sheet Dec. 31.
Assets- 1931.Liabilities-

Cash $414,644 $254,223
Acets & notes rec. 353,805 728,332
Inventories 827.799 818,597
Land, bldg. & eq.
by, in Mill. and
sub. cos 

724,809

411,607

808,589

402,083
Pats., tr.-marks &
good-will 1 1

Prepaid expenses_ 15,219 13.713

Total 82,747,884 $3,025,538
-V. 133, p. 2447.

Silk Hosiery Mills, Inc.-Reduces Loans-New

President Porter Porter M. Farrell states that the company has scaled down
its bank loans, which on Dec. 31 1931 totaled $2,053,787, and in addition

has a substantial bank balance.
The mills are operating at about capacity and, if business conditions

improve, the company may be able to pay off its indebtedness and show
profits for 1932, he added.
No plan for the authorization or issuance of the proposed $2,000,000

mortgage bond issue was presented to the stockholders on March 24 because
the directors have not completed the details.
At the annual meeting the following were elected new directors: George

W. Bord, G. A. Efroymson, Clement Studebaker Jr., and Howard E
Blood. .1. A. Goodman, P. M. Farrell. L. L. Goodman, John Fletcher,
and J. L. Mueller were re-elected directors.-V. 134, p. 2168.

Consolidated Income Account.
 Years Ended Dec. 31  15 Mos.End

Period- 1931. 1930. 1929. Dec. 31 '28.

Manufacturing profit__ _ $6,301,739 58.675.9991 Not 311,851,370

Sell. & adminis. exp..- 5,779,940 6,991,0425 Avail. 5 9,866,274

1931. 1930.
Accounts payable_ 811,101 $27,499
Reserves 85,974 70,449
Accrued pay-roll 309 4,811
U.S. taxes (est.) _ 30,425
Common stock_ _ _ 2,194.700 2,194,700
Surplus  455,800 697,650

Total 82,747,884 83,025.538

Operating profit  $521,799 51,684,958 $2,739,735 51,985.096

Depreciation  566,096 445,483 400,390 492.438

Balance loss$44,297 $1.239,475 $2,339,345 51,492,658

Other income  93,088 4,325

Total income  $48,791 $1,239,475 $2,339,345 $1,496,983
Interest  189,338 180.790 37.547
Special charges  184,192
Federal taxes. ttc  52.562 275,342 183.847
Subsidiary dividends_ 7.605

-- 43,230 158,678 
$1.305,531 

107,156Preferred dividends.
Net profit 1064324,739 $1,006,123

Common diva. (cash)_ 900,000
Common dive. (stock) - - 50.000 

Balance, surplus def$417.969 def$52,555 $1,362,919 51.01)8,375
Shares of common stock

outstanding (par $10)_ 205,000 200.000 200.000 200.000
Earnings per share  Nil $4.24 $

9.31 
$5.49

Consolidated Balance sheet Dec. 31. 

$2,026,455
163.536
500.000

1931. 1930.
Assets-

Cash  1,035,564 1,386,364
Cash dep. against

silk commitm•ts tr, 198,240
Cust. accts. roe...526,175 1,103,951
Other accts, and

notes receivable 85,870 287,052
Inventories  1,353,340 4,110,588
Cash surr. value

life insurance_   45,663 39,138
Prepd. exps. and

deferred charges 323,604 216,111
Investments  40,879 182,364
Special funds  4,498
Accts.rec.non-affil.
co. & employees'
stock purchase_ 793,662

Treas. stock held
for resale  54,163 367,188

Fixed assets a4.018,531 4,490.856
Good-will, trade-

marks, dm  1 611,859

1931. 1930.
Liabilities- $ $

Silk acceptances 884,577
Res, for taxes.-- 59,346
Other liabilities_ __ 61,149
Commercial paper   • 250,000
Notes payable to
banks  2,053,787 2,730,000

Accounts payable_ 211,120 296,175
Dividends Payable 189,632
Accruals  127,157 208,882
Funded debt due in

current year  110,000 111,000
Miscell. dep., &c._14,766
Reserves  337,903
Funded debt Lib-

erty Nos. Corp_ 667,000 778,000
Preferred stock of

subsidiaries  83,000 89,000
Common stock- - -62,050,000 2,000,000
Preferred stock__ _ 2,175,400 2,175,400
Surplus de1463,341 4,074,707

Total  7,488,287 13,787,373 Total  7.488,287 13,787,373
a After deduction of depreciation reserves totaling $2,097,454. b Repre-

sented by 205,000 shares of $10 par value.-V. 134, p. 2168.
• (Daniel) Reeves, Inc.-Earnings, &c.-
Years Ended Dee. 26 '31. Dec. 27 '30.

Net sales 531.149,209 $34,007,497
Cost of sales  23.607.090 26,237,662

Gross profit  $7,542,119 $7,769,835
Distribution, selling, warehouse and general ex-

penses, and provision for depreciation  6.368,878 6,476,594

Net operating profit  $1,173,241 51,293.240
Interest received and miscellaneous income (net)...  2,310 16,353
Net income before Federal income tax  $1,175,551 51.309,594

Provision for Federal income tax 146,944 157,151
Net income  $1,028,607 ITT-32,,-F54

Previous surplus  1,398.568 848,378
Admustments applicable to prior period (not). - - - 6.193 2,718
Discount on preferred stock repurchased  Dr.1,020 3,798

Total surplus 
Preferred stock dividends
Common stock dividends

52,432.348 $2.007,338
124,372 164,844. _

Balance  117871-ft0 $1,3987AM
Earnings per share on 300,000 shares common stock $3.01 $3.29

Comparative Balance Sheet.
Assets- Dec. 26'31. Dec.27'30.

Cash  5418,339 $803,980
Market. securities 378,633
Cust. accts. rec.- 108.305 104,505
Misc, accts. rec. - 66,251
Invnetorlee  2,489,731
Inv. in co.'s own
common stock. - y248,260

Dep. in suspended
N .Y . banks_ .... 8,747

Prepaid expenses. 168,053 138,220
Fixed assets x1,167,348 1,135,543
Good-will  300,000 300,000

32,758
2,509,678

234,785

Liabilities-- Dee.26'31.
Accounts payable_ $703,768
Res. for Federal &

State inc. taxes_ 146,944
634% prof. stock_ 1,880,500
Common stock_ _ _ z300,000
Paid-in surplus__ 441,258
Earned surplus_ - 1.872.450

Dee.27'30.
$735,757

213,745
1,979,600
300,000
440,547

1,398,568

Total $5.344,920 $5.068,218 Total $5.344,920 $5,068,218

x Less reserve for depreciation of 5576.928. y 10,100 shares at cost,
x Represented by 300,000 shares of so par value.-V. 134, p. 2168.

Regal Shoe Co.-Balance Sheet Dec. 31 .-
Assets- 1931. 1930. LiaMItties- 1931. 1930.

Real est. & bldgs., Preferred stock- __$2.029.800 $2,029.800
mach'y, equip., Common stock_ __c2,000,000 2.000,000
Manta., &c it$552,583 $562,660 Accounts payable_ 52,513 47,969

Advanced exp. and
deferred charges 77,684 70,395

Accrued expenses,
advances by ten-

Good-will 2,500,000 2,500,000 ants, reserve for
Cash 531,081 456.196 taxes and sundry
Accts. receivable 2,310 1,818 other accounts__ 63,327 119.887
Sundry accts. rec_ 20,189 19,096 New season's mdse. 90,845
Merchandise inv_b1.501,340 1,723,499 Accrued preferred
Advance payments 11,547 16,235 stock dividend_ 35,522 35,521
Life insurance_ __ . 119.618 113.506 Paid in surplus... 500,000 500.000
Prepaid insurance_ 30,178 20,624 Earned surplus.. _ 574,523 823,353
Mtge. notes receiv. 72,500

Total $5,346,530 $5,556,531 Total $5,346,530 $5,556,531
a After deducting 9941.817 reserve for depreciation. b After deducting

$49,154 reserve for discount. c Represented by 25,000 shares of no par
value.-V, 132. P. 2406.

Reliable Stores Corp. (& Subs.).-Earnings.-
Earnings for the Year Ending Dec. 31 1931.

Sales  $9.711,822
Cost of sales, oper. exp., loss on repossessions & prov, for
bad & doubtful instalment accounts receivable  9,719,210

Loss  $7,388
Excess of par value over cost of 6% sinking fund gold notes

purchased  91,440
Miscellaneous income  37,593

Balance 
Interest on 10-yr. 6% sinking fund gold notes 
Amortization of discs. & exp. on 10-yr. 6% sink, fund gold notes
Interest on other notes payable 

Loss for the year
Earned surplus, Dec. 31 1930 - 

Total surplus 
707 cumulative 1st pref. dividends
7% cumulative class A pref. diva. (paid to June 30 1931-

dividends of 3 Si % are in arrears) 
Earned surplus at Dec. 31 1931 

Consolidated Balance Sheet, Dec. 31 1931.
Assets-

Instalment accounts receivable
Merchandise inventories  1.160,703

24.495
14.142

250,727
185.000
256.297
148.483
132,807
172,015

238,724
1

$121,646
157,914
41.876
4,792

582,937
980.717
$897.781)
83.179

31,385

Miscellaneous accounts receivable
Cash surrender value of life insurance policies 
U. S. Government & municipal bonds 
Short term loan at 4% 
Cash 
Capital stock of Levy Realty Corp 
Furniture, fixtures & delivery equipment 
Leaseholds & leasehold improvements 
Unamortized discount & expense on 10-yr. 6% sinking fund

gold notes, prepaid insurance, rent, taxes, &c 
Goodvrill & trade names 

$783,215

48.295,569

Total $10,878.962
Liabilities-

Accounts payable & accrued liabilities  $507.586
Purchase money obligations  54.375
Interest accrued on 10-yr. 607 sinking fund gold notes  35,805
Dividend payable Jan. 2 1932 on first preferred stock  20,795
Provision for Federal income tax payable during 1932  50,000
10-yr. 6% sinking fund gold notes  2,387,000
Reserve for contingencies  522,501
707 cumulative first preferred stock  1,188.281
7% cumulative Class A preferred stock  • 896,714
Common stock  • y4,432,689
Earned surplus 783.215

Total $10,878,962

x After reserve for bad and doubtful accounts of $1.196.890. I' Repre-
sented by 354,670 no par shares.-V. 134. p. 145.

Reliance International Corp.-New Directors.-
Floyd B. Odium, President of the Atlas Utilities Corp., has bees elected

a director of pith the Reliance International Corp. and the Reliance Man-
agement Corp.
Matthew C. Brush and Harry A. Arthur of the American International

Corp. which early this year failed to get sufficient deposits of Reliance
International Corp. stock in a propcsed merger, resigned from the Reliance
International board, while Joseph R. Proctor and Henry L. Duer, both
members of the advisory committee, were elected to the board.-V. 134.
p. 2358.

Reliance Management Corp.-New Director.-
Bee Reliance International Corp. aoove.-V. 134. p. 2168.

Reliance Mfg. Co. (Ill.).-Earnings.-
Calendar Years-1928.

Operating income $554.688 loss$7,315 $1,053,470 $923,686
Oper. . & liquidat'g losses
of companies a135.929 6202.549

Depreciation 130.737 145,643 127.685 122.983
Federal taxes 38,413 80.000 90,044

Net income $384,938 def$288,887 $643.435 $710,659
Excess of proceeds of life

!flans. over cash sur-
render value 395,980

Total surplus $384,938 $107.093 8643,435 8710.659
Preferred dividends_ _ _ _ 127.468 133,411 137,210 147.709
Common dividends 185,653 375,005 564,252
Amounts written off in

respect of invests, in
outside companies_ _ _ _ 55,999

Adjust. of prior years
Fed. income taxes_ 5.328

Surplus for year $196.143 loss$211,971 $131,220 deft 1,302

Previous surpl us 1,358,630 1,775,203 1.767.061 1,760.154

Surplus credit adjst 5,986 27.471 8.209

Surplus debit adjust-.  210,589 150,548

Discount on pref. stock
purch. for retirement- 16.130

Surplus $1,570,903 $1,358.630 $1,775,203 $1,767,061

Shs. com. stk. outstand-
ing (par $10) 250,000 250,000 250,000 250.000

Earns, per share $1.03 Nil $2.02 $2.25

a Operations which were discontinued during the year. b Organized
during year and amount includes promotional expenses.

Balance Sheet Dec. 31.

Assets-
Land. bldgs. &

1931. 1930. Liabilities- 1931.
Preferred stock- - -$1,782,600

1930.
$1,871,400

equipment 5614.703 $659,346 Common stock.. - 2,500.000 2,500,000
Investments 38.592 94.401 Sink, fund, res. for
Co's common stock 111,844 93,489 red. of pref. stk_ 75.000 75,000
Empls. stk. notes_ 102.940 135,994 Res. for conting___ 25,000 25,000
Sundry accts. rec_ 6,697 9,761 Capital surplus_ _ . 231,453 231,4.53
Prepaid items_ 42,097 62,208 Surplus (earned) _ . 1,339.449 1,127,176_ _
Cash 2,016,052 1,118,560 Accounts payable_ 176,124 287,080
Notes, accept. & in- Accruals  43,627 34,327

terest receivable 10,092 12,573 Tax reserves  69,467
Accts. receivable.x 1.193,274 1,464,062 'Wages payable- 60,740
Inventories  2,137,627 2,594,532 Divs. payable_ _ . _ 31,195 32.750

Total 56,273.917 $6,244,927 Total 56,273.917 $6,244,927

x After deducting reserve for depreciation of 886.143.-V. 133. p. 2940.
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Remington-Rand, Inc.-Anti-Trust Suit.-
See International Business Machines Corp. above.
A statement by H. It. Russell, General Manager of the Powers TabulatingMachine division of Remington-Rand. Inc., says that the anti-trust pro-ceedings instituted by the Federal Government against Remington-Rand.Inc. and the International Business Machines Corp.. are apparentlyfocused upon the contention of the United States public printer thatpunched cards used in the tabulating systems produced by these companiesshould be classified as stationery. Mr. Russell further says:"Study of the development of this highly specialized accounting ma-chinery, of which the Government itself is a large user, will disclose thatthese cards are not stationery." Mr. Russell says. "Instead, they are anIntegral part of an Intricate tabulating system.
"Tabulating equipment was first produced on an electrical basis, thenPowers entered the field with a mechanical system of tabulation. Sincethen, Powers and the International corporation hasve developed the fieldalong these divergent lines.
"From time to time, cross-patent licensing agreements have been made-a practice which has proven not only expedient, but which has had Govern-ment sanction in dozens of industries." -V. 134, p. 1974.
Reo Motor Car Co.-Retail Deliveries Higher.- .Retail deliveries of new Reo speedwagons and trucks in 43 States compris-ing 85.64% of the United States domestic truck market, according to of-ficial vehicle registration figures now available, are 34% ahead of thosefor January 1931. This is the seventh consecutive month that Reo's com-mercial sales have been ahead of the same month a year before, accordingto executives of the company. It was announced that the sales improve-ment began at the time Reo expanded its truck market by offering a new144-ton speedwagen in the lowest priced field and a heavy duty 4-tonnerIn the higher capacity field.-V. 134, p. 1597.
Reynolds Metals Co. (& Subs.).-Earnings.-Calendar Years- 1931. 1930. 1929.Net sales $10,489,401 $12,841,836 $12,917,289Cost of sales, sell. & adminis. exps_ 7,989,453 9,999,466 9,869,016Depreciation & amortizat'n of 

paten_ 
ts 466,123 414,119 314,378

Operating profit  $2,033,823 $2,428,251 $2,733,895Other income  32,007 44,394 x1,679,293
Total Income  $2,065.830 $2,472,645 $4,413,188Interest  121,013 131.150 24,690Federal tax  199,165 224,082 410,692Other deductions  7234,800 339,140 417,772
Net profits  $1,510,852 $1,778,273 $3,560,034Dividends  1,342,797 1,690,515 1,378,848
Surplus  $168,055 $87,758 $2,181.186Shs. of cap. stk. outstand. (no par)  768,474 768,749 768,749Earnings per share on 768,749 shares
capital stock (no par)  $1.96 $2.31 x$4.63x Includes non-recurring income of approximately $1.69 per share.y Consists of 578.495 experimental and patent expenses and $156,305bad debts and adjustment for minority Interests.

Consolidated Balance Sheet Dec. 31.
1931,

Assets-
1930. 1931.

Liabilities- $
1930.

Cash  1,153,659 1,007,129 Notes payable_ __ 72,600 888,700Funds temporarily Accounts payable_ 213,245 281,656Invested 94,240 Federal income tax 264,483Securities  84,743   Accrued accounts_ 227,834 473,039Notes & accts. rec. 578,128 853-903 Notes for acq, ofInventoried  1,571,331 2,055,649 prop. (not curr.) 1,172,700 1,505,300ARIL co. notes & Accts. pay.-def__ 19,536 71,628accounts reedy_ 308,266 468,369 Mortgage  420,000 420,000Securities (at cost) 438,415 533,392 Res. for deprec.„   2,264,081Treasury stock__ 62,283   Other reserves_ _ __ 152,908 192,169Sundry receivable MM. Int. In sub.__ 2,570 4.527(not current) _ _ 67,048 55.784 Capital stock 16,322,924 6,320,570Deposits  46,216 34,241 Capital surplus__ 1,000,000 1,000,000Property, bldgs.,
mach. & equip  6,127,698 8,746,3913

Earned surplus_ _ _ 2,725,058 2,503,349
Pats., trade-marks.
&c  1,835.297 1,836,073

Deferred assets..  260,775 239,852

Total 12,533,857 15,925,028 Total 12,533,857 15,925,028x Represented by 768,474 no par shares.-V. 133. It• 815.
Rike-Kumler Co.-Earnings.-
Years Ended Jan. 31- 1932. 1931.Sales  $5,592,868 56.769,502Net profit after deprec. & res've for Fed. taxes... 141,909 359.889Dividends on preferred stock  29,430 30,295Common dividends paid  241,403 270,609Provision to reduce securities to market value_ _ _ _ 14,283Premium on purchase of preferred stock-net..,.., Cr.158 2,837
Net deduction from surplus  $143,048 sur$56,147Surplus at beginning of year  2.267,925 2,211.778
Surplus at end of year  $2,124,876Earns, per yr. on 125,000 abs. coin. stk. (no par)  $0.90

Balance Sheet Jan. 31.
Assets-

Cash 
Mktable. securities
(indicated mar-
ket value) 

Cost, wets recle,
&c., less allow.
for doubtful 

Invent'y (certified
by managem1). 708.992 952,012

Dep. in closed bk. 83,419
R'1 estate not used
In operations_ _ _ 60,701 60,522

Sundry inv., notes
& accounts, &c. 70,238 68,284

Cora, treas. stock_ 245,152 136,534
Land, bldgs., eq.,
&c. (depreciated
book value)...,   1,134,095 1,037,587

Deferred charges  28,279 21,138

$2.267 925

1932. 1931. Liabilities- 1932.
$244,878 $446,922 Accounts payable_ 3366,429

Provision for Fed-
eral income tax_

175,036   Other seer. tax. ,& c
Mtge. Indebtedness
7% pref stock _

759,215 868.415 Common stock__ _
Prof. & loss surP-

$.64

1931.
$271,210

19,801 49,632
61.199 74,243
39,000

405,700 424,400
1500.000 500,000
2.124,876 2,267,925

Total  $3,517,006 $3,587,410 Total  $3,517,006 $3,587,41
x Represented by 126,000 no par shares.-V. 133, p. 4171.
Rossia Insurance Co. of America.-Earnings.-
Calendar Years- 1931. 1930. 1929.Surplus brought forward  $3,002,688 $6,271,293 $5,462,338Premium reserve from previous year 7,538,394 7,813,261 7,274,587Premiums Written  5,686,379 9,704.975 9,691,654Loss reserve from previous year  1,335,633 1,396,057 1,431,001Interest and rents earned  598,935 675,425 692,500Decrease in other reserves  560.000 50.000 173,000Decrease in reserve few dividends pay-165,000Transferred from cap, to surplus  1,500,000Surplus paid in  1,202,574

Disbursements-
Commission 
Losses paid 
Loss reserve 
Premium reserve 
Expenses 
Dividends (cash) 
Dividends (stock) 
Reserve for security depreciation_ _ _
Loss from invest. prof. & loss items_ _

$20,387,028 $25,911,011 $25,927,655

$1,982,079 53.403,708
5.440,193 5.697,212
939,640 1,335,633

4.245,941 7.538,393
1147,475 756,098
660.000 660,000

134.[Vol..

Comparative Balance
1931. 1930.Assets- $

Sheet Dec. 31.
1931.

Liabilities- $
1930.
$Cash  801,306 641,020 Premium reserve__ 4,245,941 7,538,394Bonds & mortgages 4,423,349 5,503,194 Reserve for losses_ 930,640 1,335,633Stocks  6,118.505 8,143,436 Res. for sec. deprec 1,530,815Funds held by ced- Balance due cos_ _ - 735,974ing cos  368,169   Rester dividends_ 165,000Bals. due from cos. 762,711 All other liabilities 150,000 80,000Bats. due on in- Rea. for conting__ 90,000 150,000stallm't subscr's 106,738 Conflagration lossAccrued interest _ 71,130 84,787 reserve 500,000Real estate  529,829 529,829 Capital  1,500,000 3,000,000Surplus  3,119,921 3,002,688

Total 12,312,291 15.771,714 ' Total 12,312,291 15,771,714-V. 134, p. 1779.

Roosevelt Field, Inc. (& Subs.).-Earnings.=Calendar Years- 1931. 1930.Field and concession revenues $174.486 $205,370Flight revenue 40,313 135,876School revenue 88.119 146,325Miscellaneous 32,271 24,147Interest, dividends & discount received 18,950 31,696
Total revenue $354.140 $543,413Operating, maint. & gen. & adminis. amps 341,015 597.470Depreciation 11,860 73.724
Net loss prof.$1,265 $127,781Earned surplus def122,306 5,476
Operating deficit $121,041 $122,306Paid-in surplus 640,295 640,295

Consolidated Balance Sheet Dec. 31.
Assets- 1931. '1930. Llabutfies- 1931. 1930.Land & -$2.973,394 $2,952,220 Capitaistock----y$3.600,000 $3,600,000Bldgs., airplanes,
engs.& oth.equip 1547,732 562,794

Surplus  519,254 517,989Accounts payable_ 2,484 41,094Treasury stock_.90,090 82,995 Accrued expenses,Prepaid insurance,
rents, deps., dic. 30,562 47,285

deposits, &c- - _ -
Deferred credits 

3,333
12,576

21,348
Cash  52,065 38,379
Marketable securs 373,685 432,702
Accts., claims &

accruals rec... - 35,614 34,267
Notes receivable 4,583
Inventories  34,482 25,205

Total 34,137,626 $4,180,431 Total 84,137.626 $4,180,430x After reserves of $813,403. y Represented by 360,000 no par shares.-V. 132. p. 4781.
Ruberoid Co. (& Subs.).-Earnings.--

Income Account for Year Ended Dec. 31 1931.Net profit $488,106Previous surplus 2,779,764
Total surplus $3,267,870Dividends paid 559,389
Balance surplus Dec. 31 1931 $2,708,481Earnings per share on 132,578 shares of capital stock (no Par) - - $3.68

Consolidated Balance Sheet Dec. 31 1931.
Assets- Liabilities-Clash $2,348,149 Trade accounts payable $75,036Trade accts. & notes recelv._ x1,041.043 Officers' de employees' bal 14,696Officers' dr employees' bal__ 22,609 Accrued liabilities 75,200Sundry accounts receivable__ 29,019 Fed. Inc. tax liability (eat).. 114,488Marketable securities 1,527,771 Div. pay. to minority stock-Inventories 1,073,432 holders of subsidiary co__ _ 4,400Investments & advances_ _ 828,417 Int. of mln. stockholders inLand, bldgs. & equip., mach_ 79.388,057 subsidiary company 158,949Deferred charges  183,456 Dep. In connection with con-

tract of subsidiary co 100,000Res. for guarantee of built-
up roofs 53,758

Res. for contingencies, &c... 113,177
Capital stock 13,023,769
Surplus 2,708,481

Total $16,441,957 Total $10,441,957x Less reserve of $206.592. y Less reserve to reduce reproductive valuesto sound values as appraised at Dec. 31 1927, together with subsequentProvision for depreciation of 53.995,786. z Represented by 132.578 sharesno par value.-V. 131, p. 2709.
(E. L.) Ruddy Co., Ltd.-Dividend Deferred.---:-The directors recently voted to defer the quarterly dividend of 1?4'due March 1 on the 7% cum. pref. stock, par $100.-V. 131, p. 3220.
Ruhr Housing Corp.-Bonds Redeemed.-
Dillon, Read & Co., as fiscal agents, announce that $31.000 of the cor-poration's 1st mtge. 6;.5 % sinking fund bonds will be redeemed at par onMay 1 1932. Bonds presented for payment must be deposited with DillonRead & Co. In New York, M. Samuel & Co., Ltd., in London, Mendelssohn& Co. in Amsterdam and Societe de Banque Suisse and Credit Suisse inBasle or Zurich.-V. 133, P. 2277.

'''*".Rumford Printing Co.-Reduces Dividend.-A quarterly dividend of $1.50 per share was recently declared, payableApril 1 to holders of record March 15. Previously the company madequarterly payments of $2 per share on the stock.
Russeks Fifth Ave., Inc.-Earnings.--
12 Months Ended- Jan. 31 '32. Jan. 31 '31. Feb. 1 '30.Net sales  $4,246,831 $4,582,537 $5,122.020Int., discount & miscellaneous income 239.309 232,173 249,815
Total income  54,486,140 54,814.710 55,371,835Oper. exps. (Incl. cost of merchandise
& depreciation)  4,570,581 4,971.816 5,099,738Reserve for Federal income taxes_ _ _ _ 18,959Net income  def$84,441 def$157.106 $253,137Earns, per share on ?25,000 shares
com, stock outstanding no par). - Nil Nil $2.02Comparative Balance Sheet Jan. 31.
Assets- 1932. 1931.

Cash  8190,328 8287,571
Notes receivable  14,991 4,801
Loans receivable- - 1,352
Accts. receivable  508,054 622,815
Merch'dise inven- 359,559 320,646
Fixed assets  1596,164 625.227
Insur. claims rec._ 20,000
Dividends reedy__ 31,500
A dv. to officers_ _ _ 17,500
Securities owned.. 580,623
Deferred charges to
future operations 28,661

Good-will  1

580,622

29,217
1

Liabilities- 1932, 1931.Accounts payable. $337,454 3376.132Cust, deposits ee
credits  11,064 14,803accrued items. __ 20.141 18,155Capital stock- -y 1,500,000 1,500,000Capital surplus___017,132 617.132Profit & loss def138,411 def53,909

Total $2,347.380 $2472,254 Total $2,347,380 32.472.254
x After deducting reserve for depreciation of 5267 468. y Representedby 125,000 shares of no par value.-V 134. P. 2168.

"..,.Bernard) Schwartz Cigar Corp.-Dividend Reduced.-1,530.815 A quarterly dividend of 25 cents per share has been declared on the1,820,963 3,517,278 378,116 common stock, no par value. payable April 1 to holders of record March 21.  Previously the company made quarterly payments of 50 cents per share$3,119,921 $3.002,688 $6,271,293 on this issue.-V. 128. p. 417.

$3.274,294
4,926,655
1,396,057
7,813,261
885.980
582,000
400,000

Surplus
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Savage Arms Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

x Profit loss$89,961 $526,643 $959,750 $773,236
Depreciation  131,594 120.972 119,073

Operating profit loss$221,555 $405,671 $840.677 $773,236
Other income  18.338 35.585

Total income loss$203,217 $441,256 $810,677 $773,236
Other deductions  28,578 59,879 86,942
Federal & State taxes_ _ - 24,650 41,435 113,602 70,316
Reduction of inventories 310,008

Net profit loss$566.452 3339.942 $727,075 3615.978
2d pref. dividends  220,840 344,374{ 10,795 13,332
Common dividends 

}
347,557 349,914

Balance, surplus def$787.292 def$4,432 $368,723 $252,732
Shares corn. stk. (no par) 167.715 167.715 165,815 174.957
Earned per share  Nil $1.96 $4.32 $3.44

x After deducting all expenses incident to operations, including those for
ordinary repairs and maintenance of plants, ordinary taxes and deprecia-
tion charges.

Comparative Balance Sheet Dec. 31.

.Issets- 1931. 1930.
Fixed assets_ _ __ _x$4,173,179 $4,176,459
Patents, good-will.

Sto  82,277 82.277
Cash  285.079 278,646
Accts. & notes rec. 77,400 125,056
Inventories  2.138,217 2,848,916
Deferred assets-- - 182,516 75.494

Liabilities-- 1931.
2d pref . stock  $186,600
Common stock_ -y 6.036,250
Surplus  116,340
Accounts & notes

payable  427.191
Accrued items _ - - _ 172,287

1930.
$186,600
6.036.250
959.269

249,866
154,864

Total $6,938,668 $7,586,848 Total $6,938,668 $7,586,848

After deducting $4,962,586 for depreciation and including investment

In J. S. Arms Co. y Represented by 167.715 shares common stock (no

Par).-V. 134. p. 864.
Savannah Sugar Refining Corp.-Bal. Sheet Dec. 31.-

Ma/Nines- 1931. 1930.
Capital stock - _1$3,578.400 $3,578,400
Accts. payable.- 147.043 130,865
Sundry reserves- 235,561 243,085
Reserve for depre-

ciation  1,982,254 1,843,136
Surplus  1.475,264 1.412,996

Assets- 1931. 1930.
Refin'tt plant, incl.

machinery. &o_ 44,040,889 $4,040,889
Cash  1,330,285 949.679
Accts. rec., less res. 494,272 777,458
Mdse. and supplies 1,175,805 1,162,494
Charges deferred to

future opera  6,685 15,689
Investments  370,586 262.272

Total 87,418,523 87,208,482 Total $7,418.523 $7,208,483

x Represented by 33,444 shares of preferred stock, par $100. and 
28,272

shares of common stock, no par value.

President Benjamin Oxnard Sprague says:
During the year dividends of $7 per share were paid on the 

preferred stock

and $6 per share on the common, making a total paid out in 
dividends of

$403,740 for the year. Net earnings, after reserves for 
depreciation, taxes.

bad debts, and payment of the dividends on preferred 
stock, amounted to

$8.20 per share on the common stock, as compared with $8.12 for
 1930.

Since beginning operations in 1917 company has paid out 34.691
.849 in

dividends to its stockholders, has accumulated reserves against dep
reciation,

taxes &c., of well over $2,000,000 and a surplus of 51,475,2134. and in

addition, has doubled the capacity of its refinery.-V. 132,, p. 4258.

Savoy-Plaza Corp.-Offer to Purchase Bonds.-
The United States Realty & Improvement Co. has made an offer to

purchase a limited amount of the 10-year 6% sinking fund gold deben-

tures at the flat price of $450 for each $1,000 principal amount of deben-

tures. Holders of such debentures, who desire to make tender thereof
pursuant to such offer, should present the debentures, with Aug. 1 1932 and
all subsequent coupons attached. at Room No. 1115. in the Trintiy Build-
ing. No. 111 Broadway, New York City, where, provided the limited
amount desired has not been obtained, such debentures will be purchased
and paid for on presentation. Registered debentures must be duly endorsed
in blank for transfer.
The right is reserved to withdraw this offer at any time without notice.

V. 133, p.3104.

Seaboard Oil Co. of Delaware.-To Decrease Capital.-
The stockholders at their annual meeting May 18, next, will vote on

the proposal to reduce the stated value of the company's stock to $4 a
share from $7, transferring $3.733,149 to paid-in surplus account. See
also V. 134. p. 2358.

.

Seagrave Corp.-Earnings.-
Calendar Years-- 1931. 1930. 1929. 1928.

Net sales  $1,158,684 31.705,723 32.192.147 52,150,031
Cost of sales, selling and
admin. expenses  a1,261,270 a1,628,366 1,909,425 1.813,826

Operating profit loes$102,586 $77,357 8282.722
Other income  44.695 51,551 55.649

8336.204
40,455

Total income loss $57,891 8128,908 $338,371
Int., Fed'l taxes, &c - _ _ _ 2,455 18,971 39,287

5386.659
56,529

Net income loss $60,346 3109,937 $299,085
Preferred dividends_ _ _ _ 56,000 61,600 66.500
Common dividends  48,997 128.572 84,872

5330.130
71,400
x94,734

Balance loss$165,343
Average shares of com-
mon outst'g (no par).. 122,700

Earned per sh. on coin  Nil
a Includes provision for depreciation

$60,361.
a Including $5,575 in stock warrants

in 1927.
Balance Sheet

1931. 1930.
Land, bigs., ma-

chIn'y, eq., &c.x$1,021,215 $1,068,394
Good-will  1 1
-Cash  150,099 206,655
Cash deposits, &a_ 27,211
Notes & nee'm rec. 480,429 503,465
Interest receivable 11.291
Inventories   529,320 575,321
Long term accounts

receivable  381,178 414,060
Deferred charges._ 6,246 4,940

def$80.235 $150,713 $163,996

122,700 119,417 114,070
$0.39 $1.94 $2.26

(in 1931. 861.744) and in 1930.

in 1929. $3.830 in 1928 and $2,457

Dec. 31.
Liabilities- 1931. 1930.

Preferred stock-- 5800.000 $880,000
Common stock-y1.102,700 1,102,700
Notes & acc'ts pay. 129,888 71,210
Accrued items-- 17,689 35,706
Divs. payable-- 14,000 33,772
Tax reserve  15,196
Prem. on fwd. stk. 3,600 3,200
Surplus  500.611 669,554

Total  $2,568,489 $2.811.338
x After depreciation of $373,087.

shares.-V. 133. p. 4172.

Total  $2,568,489
y Represented

52,811,338
by 122,700 no Par

Sears, Roebuck & Co.-Sales Declined in March.-
Period End, Mar. 26- 1932-4 Wks.-1931. 1932-12 Wks.-1931.

Sales  
-V. 134, P. 1974. 

518,999,087 823,452.767 357.655.175 $70,031,267

Securities-Allied Corp.-Stockholder Seeks Accounting,-
The following is from the New York "Times" of March 26:
Charges that the Allied corporation lost $6.000.099 through exchange

of bonds of Empire State, Inc., for stock of the Manufacturers Trust Co.
were made in a stockholder's suit against the corporation, disclosed in
Supreme Court yesterday. when Justice l'eter Schmuck upheld a motion
by the plaintiff for examination of an officer of the corporation before trial.
The stockholder, Louis S. Ottenheimer, named also as defendants seven

directors of the corporation and asked that they be required to make an
accounting and to pay to the corporation the damages fixed by an account-
ing. The directors named are Samuel McRoberts, William B. Joyce,
Thomas L. Chadbourne, Floyd B. Odium. E. K. Hall, L. Boyd Hatch and
Oswald L. Johnston.

The Securities-Allied Corp. was formed in 1929 as the Chatham Phenix
Allied Corp. by the Chatham Phenix National Bank & Trust Co. and the
Chatham Phenix Corp. The name was changed last August shortly after
their interest was sold to the Atlas Utilities Corp. At that time it was said
to have net assets of $30,000,000 to 535,000,000.
The complaint declared that the plaintiff became a stockholder on Oct. 8

1929. Between Aug. 19 and Nov. 30 1931. he said, the directors exchanged
36,750,000 worth of bonds of Empire State, Inc., paying 7%. and certain
other securities, for 32,800 shares of stock, of Manufacturers Trust Co.,
worth not more than $900,000.
The dividends on the bank stock do not exceed $2 a share, or 365.600 for

the block, the plaintiff charged, while the annual interest on the Empire
State bonds amounted to 8472.500.
In an answer to the suit on behalf of the corporation and himself. Mr.

Hatch declared that the exchange was an excellent one from the point of
view of business and that the directors acted in good faith and exercised
their best business judgment. Ile asked that the complaint be dismissed.
The answer declared the exchange was authorized at a directors' meeting

on Oct. 22, after the directors had decided it would be advantageous. On
Oct. 28, Mr. Hatch said, the bonds plus 15.000 shares of common stock of
Empire State, Inc., were exchanged for all of the outstanding stock of the
Sealcor Corp., which then owned 48,000 shares of capital stock of the
Chatham Phenix Bank & Trust Co.
Subsequently, Mr. Hatch said, the Chatham Phenix Bank merged with

the Manufacturers Trust Co., and the Sealcor Corp. received 32,800 shares
of Manufacturers Trust Co. in exchange for the Chatham Phenix stocks.
He declared that the Manufacturers Trust Co. stock was worth $30 a share.
and the block was worth more than $900,000.
The plaintiff said the Securities-Allied Corp. had 100,000 shares of voting

common stock and 1,467,022 non-voting outstanding.-V. 134. p. 338.

Security Investment Trust, Inc.-Dividend Decreased.
The directors recently declared a semi-annual dividend of 134 % on the

6% cum. panic. pref. stock, par 5100. payable April 1 to holders of record
March 19. Previously regular semi-annual distributions of 3% were made
on this issue.-V. 132, p. 2214.

Serve!, Inc.-Reduces Capitalization, &c.-
The stockholders on March 24 authorized (a) the reduction of the capital

of the corporation in the sum of $11,273.966 (from 818.944,463.12 to
87.670.497.12), said reduction to be effected by reducing the amount at
which the 1,749.061 outstanding shares of common stock are capitalized
from $17,944,463.12 to $6.670,497.12: (b) the transfer of the amount of
the capital so to be reduced, viz.: $11.273,966, to capital surplus; and
(c) the reduction of the amount at which the "patents, contracts, &c.,
at cost, and good-will" of the corporation have been capitalized from $11.-
273,967 to $1, and charging the amount of such reduction against the capital
surplus of the corporation. (See also V. 134. p. 1974.)
Samuel M. Greer has been elected a director.-V. 134, p. 1974.

Sharon (Pa.) Steel Hoop Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1999. 1928.

Gross profit 
Maintenance & repairs 
Idle time expense 
Depreciation & renewals
Int. & discount (net) 
Int. on notes payable- -

593,437
282,233
925,588
313,577
19,707

983,254
207,472
900,396
316.614

54,069.169
1,222.211

69,505
948.179
345,558

$3,181.257
1,017,542

2.403
864,042
258,317

Prov. for Federal taxes 142,500 67.100

Profit for the year.. _loss$1,396,996 loss$752,803 $1,341,215 $971,854
Previous surplus 706,564 1,690,541 994,946 357,599
Adj. of Fed, tax pr. YrS - Cr72.371 Cr3,246 Del .975
Adj, of depred. prior yrs. Dr2,623
Loss or dismantlement of

assets 3,410 32,316 91,377 117,101
Adj. of res. for renewal
of liability insurance_   Cr150,785

Preferred div. (8%)- 19,729 79.976
Common dividends 268,605 537.760 286,240

Profit & loss surplus_ Aoss$693,841 $706,565 31.690.540 $994,946
Shares of common stock

outstanding (par $50) 390,317 391,860 358,140 286,240
Earned per share Nil Nil $3.69 $3.12

Consolidated Balance Sheet Dec. 31.

Assets-
1931. 1930. 1931.

$
1930.

Property act. _ _ x18,344,685 19,141.935 Common stock- 1,875,000 1,875.000
Invest. & adv. to 1st mtge. bonds__ 6,200,000 6,400,000

SSSOC. cos 1,042,949 584,646 Notes payable.. 725,000
Due from officers_ 54,265 97,665 Accts. payable... 365.953 496,747
Inventories  2,852,663 3,168,740 Due on ore contr.- 222,829 268.178
Ore, contract bal. 106,005 97,665 Accrued interest- 122,100 122,100
Notes & accts. rec. 826,212 880,035 Accrued taxes_ _- - 66,217 103,174
Invest. in aka. & Reserves 669,557 606,089

bonds 867,530 1,067,530 Capital surplus...15,867,413 15,966,212
Due from officers Profit & loss surp 706,565
and employees. 9,814

Cash 1,025,099 1,201,861
Deferred charges_ 291,006 303.989
Deficit 693,841

Total  26,114,069 26,544,0651 Total  26.114,070 26,544.065

x After depreciation of $7,983.262.
Henry A. Butler, senior partner of Butler, Wick & Co., brokerage firm

of Youngstown, 0., has been elected a director to fill a vacancy.-V. 134.P.

2169. 1974.

Shattuck Denn Mining Corp.-Earnings.-
Years Ended Dec. 31- 1931. 1930. 1929.

Gross income  $30.545 $1,485,390 $2,372,270
Market. & develop. chgs 1,328,963 1,754,813
Admin. exp., tax. & int_ 30,049 32,648 62,977

Net income 
Depreciation & depletion

1928.
$713.605
747.711
61.774

$496 *123.780 5554,480 def$95,879

22,768 305,121 430,243 125.445

Net loss  $22,272 $181,341 sur.$124,237 $221,325

Balance Sheet Dec. 31.

Assets- 1931. 1930.
Mines, plant.
equipment, &c-x$6,582,040 $6,524,805

Cash  49,835 151,295
liberty bonds_ _ _. 500.000 518.718
Accts. receivable. 28,358
Accrued interest_ 4,268 4,269
Unsold copper on
hand  345,023 675,382

Materials & suppl_ 115,684 125,112
Investments   38,500 38.500
Deterred charges  316,510 73,479

Ltalelltttes- 1931.
Capital stock. - . y$3,997.080 $3.997,O80

Notes & accounts
payable  208.665 212,754

Bullion freight. &c 39.116

Accrued taxes.-- 25,362
Reserves  46,845 33,788

Surplus  3,674,174 8,857.180

Total $7,952,127 $8.139,918 Total $7.952,127 $8,139,918

a After depreciation of $921.831 and depletion of 0.118.280. y
 Repre-

sented by 799,416 no par shares.-V. 132, p. 2012.

Shell Union Oil Corp.-To Pay Interest on Debentures.-
J. C. van Eck, President, has officially confirmed the statement that

there is no question as to the payment of deb. interest due April 1 and
May 1. This applies to both of the Shell Union issues and to the Shell Pipe
Line debs. In addition, it was officially stated that the cash position
Is now even stronger, than when reported in November.
The consolidated profit and loss accounts for 1931 are now being prepared

and the official figure is not available, but, as shown by the returns for the
first three quarters, the principal losses occurred in the first half of 1931 and
subsequent results have shown a decided improvement. ("Wall Street
Journal.")-V. 133. p. 3105.

Siemens & Halske (A. G.).-Bond Interest Payment.-
Dillon, Read & Co.. fiscal agents, announce that interest for the 12

months' period ending April 1 1932, at the rate of 9%. or $36 per $400
debenture, will be paid by Siemens & Halske Aktiengesellschaft upon sur-
render of coupon No. 3 at their office in New York City.-V. 134. P. 1780.
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Signal Oil & Gas Co.-Reduces Stated Value.-
The stockholders have approved the reduction in the stated value at

which the company carries the class A and class B common stock of no par
value in the balance shoot to $5 a share from $25. The resulting capital
surplus will be used to write down oil lands and leases to values in line with
current prices.
As a result of the write-downs, depletion charges will be reduced consid-

erably. No change is contemplated in the number of shares outstanding.
which will remain at 175,039 class A shares and 51.901 class B shares.
At the annual meeting held on March 15 the stockholders voted to change

the par value of the stock to no par from $25.-V. 134, p. 1974.

Silent Glow Oil Burner Co.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about April 15 on the common stock, par $25. Previously, the
company made regular quarterly distributions of 2 Yi % on this issue.
In addition, a 100% stock dividend was declared throe months ago, while
on Oct. 15 last, an extra of 2 % in cash was paid.-V. 134. p.2359.
(Isaac) Silver & Brothers Co., Inc.-Protective Comm.-
Company has been placed in equity receivership by order of Federal

Judge Bondy. H. L. Green, Executive Vice-President and Irving Trust
Co., New York, have been appointed receivers.
The committee (below) owns or represents owners of a large amount of

the 7% cum. cony. pref. stock. All communications should be addressed
to Frank P. Ohlmuller, Secy. of the committee at 57 William St., New
York, N. Y.
The committee consists of Philip Masianski, David Dandier, I. A.

Stevens and E. J. Winters.
Earnings for the Year Ended Dec. 311931.

Sales $7,501,133Operating expenses including cost of mdse. sold  7,382,057Depreciation & amortization  152,795

Net loss for the year ended Dec. 31 1931  $33,719
Surplus Account Year Ended Dec. 31 1931.

Balance (surplus .lan. 1 1931)  3630,858Miscellaneous adjustments (net)  144,971

Total surplus  $775,829
Net loss for the year (as above)  33,719Dividends on preferred stock  105,000Dividends on common stock  75.000Iraseholds & other fixed assets written off  152,435
Reserve for contingencies  52.320

x Balance (surplus Dec. 31 1931)  $357.355x Includes surplus by appreciation in the sum of $440,689 resulting from
appraisal of real estate of subsidiary companies, the ownership of whichcompanies was transferred to F. & W. Grand-Silver Stores, Inc., at the
appraised values.

Balance Sheet Dec. 311931.

Cash In In banks & on hand (in-
cludes $51,244 in bank ac-
counts in the name of F. &
W. Grand-Silver Stores.
Inc., fiscal agents)  $140,172

Accounts receivable  39,367
Due from officers & employees 4,252
Due from F. & W. Grand-Silver

Sores. Inc  1,300
nventory of merchandise (at
the lower of cost or market)_ 672,252

Accounts receivable & ad-
vances (due subsequent to
1932)  39,157

Fixtures. construction & Ira ptsa1.890,275
Leaseholds  b2,907
Prepaid expenses & inventory

ofsuppiles  61,603

LlabtlUles-
Accounts payable (trade) 
Interest, expenses & other ac-
counts payable 

Accounts payable affiliated
companies 

Deferred ilabiltles 
Reserve for contingencies 
Cumulative convertible 7%

preferred stock 
Commonstock 
Surplus 

$144,112

75,342

58,964
12.233
59,778

1,500,000
c643,500
357,356

Total $2,851,285 Total $2,851,285
a After depreciation of $818,225. a After amortization of $112.

c Represented by $100,000.-V. 134, p. 2359.

Silver King Coalition Mines Co.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Ore sales  $1,200,749 32,403,733 $4,088,419 33,398,011
Other earnings  41,230 61,314 68,749 58,937

Total earnings  $1,241,979 $2.465,047
Mining, mill., &c., exp_ 1,144.905 1,740,980
Administrative expenses 49,068 57.572
Depreciation  36,986 73,611
Tax reserve  21,157 48,350

$4,157,168 $3,456,948
2.176.497 1,666,271

92.629
139,434

74,517
226.453

Net income loss$10,137 $544,533 $1,748,608 $1,489,707
Dividends paid  976,373 1,464,560 1,342,514

Balance, surplus  loss$10,137 loss$431,840
Shares capital stock out-
standing (par $5) _ - - - 1,220,467 1,220,467

Earnings per share  Nil $0.44
-V. 132, p. 3167.

(A. 0.) Smith Corp.-Bonds Called.-
The corporation has called for redemption on May 1 next $125,000 of

1st mtge. bonds, dated May 1 1923 at 101 and int. Payment will be made
at the First Wisconsin Trust Co., trustee, Milwaukee. Wis., or at the
holder's option, at the Irving Trust Co., New York City.-V. 133, p.3641.
Smyth Mfg. Co., Hartford, Conn.-Reduces Dividend.-
The directors have declared a quarterly dividend of 50 cents per share

on the common stock, payable April 1 to holders of record March 24. A
distribution of $1 per share was made in each of the two preceding quarters
as against $1.50 per share proviousl .-V. 133, p. 2115.

----.4.Southern Bond & Share Corp.-Pays Pref. . Dividend.-
The regular quarterly dividend of 75 cents a share will be paid April 1

to holders of record March 28 on the $3 cum. no par pref. stock.
The company states that the above dividend previously reported as having

been omitted, has been reconsidered in view a the proposed merger with a
larger investing company, and will be paid.

Proosed Merver.-

$284,048 $147,193

1,220,467 1.220,467
$1.43 $1.22

See acific Invest ng Corp. above.-V. 134, p. 2359.

Spruce Falls Power & Paper Co.-To Pay Bonds.-
The $500,000 5M% bonds due April 1 will be paid off at First Union

Trust & Savings Bank, Chicago. 111.-V. 131, p. 490.
Standard Brands, Inc.-Resignations.-
II. W. Madison and C. W. Brand have resigned as Vice-Presidents of

this corporation.-V. 134, p. 2359.
Standard Oil Co. (N. J.).-New President of Subs.-
C. II. Lieb. President of the Standard 011 Co. of Venezuela and Vice-

President of the Creole Petroleum Corp., has been elected President of the
Carter Oil Co., a subsidiary, to succeed Richard M. Young.-V. 134, p.1211.

--Standard Steel Spring Co.-Omits Dividend.-
The company has taken no action on a dividend due at this time on

the no par value common stock. In the last two quarters of 1931 50 cents
per share was paid, prior to which the stock was on a 34 annual basis.Compare V. 133, p. 2116.

Starrett Corp.-Obituary.-
Colonel W. A. Starrett. President of this corporation, died on March 25

at his home in Madison, N. J.-V. 133, p. 3800.
State Title & Mtge. Co.-Dividend Rate Reduced.-
A quarterly dividend of 25 cents per share was recently declared on the

capital stock, par $50, Payable April 1 to holders of record March 24.
This compares with a payment of 50 cents made in each of the three preced-
ing quarters.-V. 133, p. 139.

Standard Oil Co. of Ohio.-'--Earnings.-
Calendar Years- 1931. 1930.Gross sales of all products including
gasoline tax $67,882.045*Gasoline tax  12,013,148
Gross sales, leas gasoline tax $55,868,897Purch. and manuf. cost of sales (ex-
clusive of delver:. on manuf. plant) 37,314,301Deprec. on manufacturing plant 1,382.896

Gross profit on sales of all products$17,171.700Marketing and other expenses  13,647.475Deprec. on marketing facilities  1,873,023

1929.

$70.018,667 $71,536,474
9,677,308 8.665.385

$60,341,359 $62,871,089

42.030.663 45,021.595
1,253,753 962.909

$17.056,943 $16,886,585
12.125,565 11,663,789
1,172,655 882,825

Operating profit  $1,651,202 $3.758,723 $44,339,971Other income-net  850,846 458,897 434,806
Total income   $2,502,049 $4,217,620 $4,774,777Minority Interest in above net profit 27.268 7,482 73,609Federal income taxes  115,608 485,812 498,783
Net profit for year  32,359.173 $3,724,326 54.202,385Previous surplus  16.838,111 16,250.064 13,938,611Adjustments during year  6,058 26,211 1,813
Total surplus $19.203,343 320.000,600 $18.142,808Preferred dividends  600.000 607,367 492,745Common dividends  1,867,600 1,400,378 1,400.000Retirement premium on 7% pref.
stock and other adjust  1.154,742Issuance exp. of pref. and corn, stocks 20,351

Balance, surplus $16,715,391 $16,838,111 $16,250,064Shares of common stock outstanding
(par $25)  752.467 560.720 560.000Earnings per share  $2.34 $5.65 $6.62* Gasoline tax does not indicate total number of gallons sold inasmuch assales to licensed dealers are tax exempt as to the first sale.-V. 133. p. 2278.
TiStecher Lithographic Co., Rochester, N. Y. Acyrtio:Negotiations are unlr way for the purchase by this company of theR rle Lithographic Co both with headquarters at Rochester, N. Y.,and branches in many arts of the United States. Both concerns makecolored folding boxes, seed bags and labels for canned goods. The Stechercompany will take over all the assets of the Kane concern except realestate. The Karle machinery will be moved to the Stecher plant.The Kane company was founded in 1899 by William Kario. It Is capi-talized at $300.000, and has branch offices in Now York, Chicago, Cleve-land and Pittsburgh. The Sttcher concern was founded in 1886 by thelate Frank Stecher. Its capital is approx_imately $3.000,000 and its annualbusiness about $2.000.000. It has branches In Baltimore, New York.Chicago and St. Louis.

Steel Co. of Canada, Ltd. (& Subs.)-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Manufacturing profits__ $2,058,653 $3,219,009 $4,936,068 $4,051,705Income from investment 365,818 358,459 399.189 454,776
Total  $2,424,472 $3,577.468Sinking fund reserve_ _ _ _ 350,166 337.765

Depreciation reserve__ _ 1,200.000 1,204,063Bond interest  275.756 294,358
Employees' pension fund
Employ. benefit plan res

Net income -- 3598,550
Preferred dIvs. (7 %)_ _ _ 454,741
Common dividends  805.000

$1,741,282
454.741
805.000

55.335,257
325,828

1,158,897
312.263
100,000
200,000

$3.238,267
454,741
805.000

$4,506,482
314,319

1,079.240
329,527
100,000
100,000

$2,583,395
519.704
920,000

Surplus def$661,191 $481,542 $1,978,526 $1,143,692Previous surplus  14,502,444 14,020,903 12,042,376 10,898,684Retroac. Dorn. Gov. tax Dr.45,166

Profit & loss, surplus...313,796,087 314,502,444 $14,020,903Shs. corn. outst. (no par) 460,000 460,000 460.000Earns. per sh. on corn_ _ _ $0.31 $2.79 $6.05
Consolidated Balance Sheet Dec. 31.
1931. 1930..4ssels- 5

Cost of works_ _39,459,687 39,224,874
Invest. & advances 2,072,551 3,195,112
Cash  1,307,426 555,974
Secured call loans_ 300,000 100,000
Victory bonds &
approved secur_ 5,685,719 5,278,624

Bills receivable... 83,051 75,675
Accts. receivable_ 2,355,041 2,321,350
Inventories  5,489,672 6,878,054
Shs. held In trust

for employees  230,745
Benefit plan fund_ 422,503 420,606
Pension plan fund_ 802,242 793,010
Deferred charges  .58,596 58.530

$12,042,376
460.000
$4.48

11931. 930.Liabilities-
7% cumul.pref.shs 6,496.300 6,496,300Ordinary shares_ x11,500,000 11,500,000Funded debt  4,438,116 4,753,580Accounts payable,
& income tax_ _ _ 1,083.112 1,118,745

Bills payable  10,074
Unclaimed diva._ 3,153
Divs. payable__ _ 314,935 3148:993554Benefit plan res._ 422,503 420,606Pension plan res  802,242 793,010Furnace relining &
rebuilding, and
other oper. res. 1,724,991 1,605,580Accidents to empl. 148,483Contingent reserve 637,588 824,648Depreciation res 11,694,360 10,520,920Bond sink. fund res 4,214,096 3,863,930

AS 
uPr9prI.9Z9. surplus  2,029,674 2,029,674
 13,796,087 14,502,444

Total 59,167,233 58,901,808 Total 59.167,233 58,901,808x Represented by 460,000 shares (no par).-V. 133. p. 139.
Stein & Co.-Reduces Preferred Stock.-

At the annual meeting the stockholders authorized the cancellation of750 shares of 6 % curn. ($100 par) pref. stock' in accordance with theretirement provision of the Issue.-V. 134. p. 2359.
Stinson Aircraft Corp.-1931 Operations.-
This corporation, a division of the Cord Corp., built and sold nearly53% of all cabin monoplanes manufactured in the United States during1931, according to figures of the U. S. Department of Commrece.The Department places the total number of cabin monoplanes of allsizes at 338 for the year. Of this number, Stinson produced 179, or 52.0%.A total of 154 4-passenger cabin monoplanes were built during the year,of which Stinson prodUced 139, or 90.2%.
Of the 58 multi-motored monoplanes reported by the Department, a totalof 40, or 68.9%, were Stlinson-built.-V. 134, P. 1390.
Stone 8c Webster, Inc.-New Director.-
w. Cameron Forbes, who recently resigned his post as Ambassador toJapan, has been elected a director. Albert H. Wiggin, Thomas N. Perkins,Herbert L. Pratt, Eliot Wadsworth and Robert H. van Denson wore re-elected to the directorate.
Mr. Forbes is resuming his place on the board, which he resigned whenappointed Ambassador to Japan in 1930.-V. 1.34. p. 2327.
Studebaker Corp.-Reduction in Capital Proposed.-The stockholders will vote April 26 on approving the proposed reduction:(a) in the authorized pref. stock from 150,000 shares to 78,000 shares and(b) in capital represented by outstanding common stock from 3.10 to $20per share.
In a letter to the stockholders, issued recently with the company'sannual report (see V. 134, p. 1943), President A. R. Erskine announceda plan for a proposed reduction in the stated value of the corporation'scommon stock as a means of providing a surplus for the writing down ofthe company's plant facilities, good will and other items.
In outlining the proposed plan, Mr. Erskine points out that "values ofmanufacturing property tend to be determined by potential earning powerrather than by book value."
"Prom the standpoint of existing competitive conditions in the industry,which is largely overbuilt in plant facilities with a capacity of 9,000.000cars and a present output of 2,000,000," he continues, "our future pros-

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



APRIL 2 1932.] FINANCIAL CHRONICLE 2547

perity and profits of our stockholders' interests would be best served by
reducing the book value of our plant facilities and effecting savings in depre-
ciation and otherwise which would result from such action. The capacity
of our plants remains the same regardless of book valuation, but their
efficiency expressed in manufacturing costs is directly measured by book
valuation."
The proposed readjustment contemplates the decrease in the stated

value of the common stock from the present $40 a share to $20 a share,
returning to the surplus account $33,051,520, representing stock dividends
declared, and in addition crediting surplus with $6,176,740, thus making
the total writedown $20 a share on 1.961,413 shares.-V. 134. p. 2360.

•
Super-Maid Corp.-New Director.-
Orville J. Taylor has been elected a director, succeeding Tom Hanlon.

-V. 133, p. 1303.

Symington Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit from oper- - 674,682 $598,719 $1,197,835 $770,882
Other income-net  33.549 57,327 107,311 14,143

Total income..   $108,230 $656,047 61,305,146 $785,026
Administrative, selling &

engineering expenses.- 275,614 344,705 320,258 304,362
Int. on 3-year notes_ 12,500
Deprec. of plant, ma-

chinery & equipment_ 197,908
General reserves 
Reserve for Federal taxes

Net to surplus- - --def$365,291
Shares class A stock out-
standing (no par)___ _ 198,581

Earnings per share- -- Nil

166,699
15.310
13,076

177.374
421,220
81,521

$116,256 $304,773

200.000 200.000
60.58 $1.52

et Dec. 31.Balance She
Assets- 1931. 1930.

Property accounty$2,113,120 ;2,277,540
Good-will & pats__ 1 1
Materials  259,085 393,241
Investments  2,767,890 2,767,890
Accts. & notes rec. z71,139 282,598
Cash  317,059 264,014
Deferred charges_ _ 24,015 64,979

Co. (N. J.); M. Melachrino & Co., Inc. (N. Y.); Schinasi Bros,_ Inc.
(N. Y.); Falk Tobacco Co., Inc. (Va.); Nestor Gianaclis Co. (Me.): Khedi-
vial Co. (N. Y.) and Prudential Tobacco Co., Inc. (N. Y.)•

Tentative Balance Sheet as at Feb. 29 1932.
Assets-

Cash held by trustee for collateral trust debentures  $208.333,
American Tobacco Co. 99-year lease ($2.500,000 annually in
equal monthly installments) maturing Nov. 1 2022, at com-
mutation value per the lease  36,768.229

Capital stocks of subsidiary companies owning the reversionary
Interest in the brands covered by the lease 

Total $36,974,564
Liabilities-

Interest accrued on debentures for the month of Feb. 1932.... $192,788
Reserve for Federal income tax on net income for Feb. 1932 1.943
% collateral trust debentures, due Nov. 1 2022  35,591,238

Capital Stock-Authorized and issued, 100 shs. of $100 par value 10.000
Capital surplus  1,165,451

Earned surplus-Lease rental for month of Feb. 1932, $208,333;
less, interest accrued on debentures from Feb. 1 1932.
$192,785; amortization of the lease, $455; Federal income tax
at 123i % on net income for Feb. 1932. $1,943: balance  13.149

Total 

166,341 ‘s"--..Troy Sunshade Co.-Dividend Omission.-
56,500 The quarterly dividend usually payable April 1 on the common stock,
36,393 no par value, has been omitted. On Jan. 1 last a distribution of 25 cents

per share was made as compared with 50 cents per share on July 1 and
Oct. 1 1931 and 75 cents per share previously each quarter.-V. 134, p. 147.

$36.974.564

$208,928

200,000
$1.04

Liabilities- 1931. 1930.
Capital stock _ _ -1$4,562.926 $4,591,306
Accounts payable_ 15,527 51,322
A ccr. accts. rec. _ _ 10,984 93,037
Special reserve-- - 1,310 781
Surplus  961,561 1,313.816

Total 55,552,309 56,050.261 Total $5,552,309 $6,050,261

x Represented by 198,581 no par shares of class A and 300,000 no par
shares of common stock. y After reserve for deprecaition of $1,477,283.
z Accounts receivable only.-V. 134, p. 1212.

Texas Pacific Coal & Oil Co.-Balance Sheet Dec. 31.-
1931. 1930.

Assets- $ $
Total propertles_33.500,965 34,282,385
Investments  611,596 499.784
Contro. in progress
(net)  3,091

Cash & call loans  s328,305
Notes & sects. rec. •

(less reserve).- 751,084
Inventories  2,300,452
Pledged assets-. 379,171
Deferred charges  410.900
Notes rec, from
empl. stk. pur.
committee  168,468 98,800

33,336
1,226,681

1,142.686
2,505,436
380,423
455,537

Total 38,454,035 40.625,073
a Cash only.
Our usual comparative income statement for the year ended Dec. 31

1931 was published in V. 134. p. 2360.

Thompson Products, Inc.-New Treasurers.-
At the annual stockholders' meeting, the directors were reelected. The

vacancy caused by the death of Samuel Mather was left unfilled. At a
subsequent directors' meeting Edwin G. Thompson, a Vice-President, was
also elected Treasurer. W. M. Albaugh was reelected Secretary. Other
officers were reelected.-V. 134. p. 2169.

Title & Mortgage Guaranty Co. of Buffalo, N. Y.-
Dividend Action Deferred.-

Action on the quarterly dividend ordinarily payable about March 15
has been deferred. A distribution of 15 cents per share was made on
Doc. 15 1931 as compared with 30 cents per share previously each quarter.
-V. 134, p. 1044.

----Traders Financial Corp., Ltd., Toronto, Ont., Can.-
Defers Dividends on Preferred Stocks.-
The directors have decided that consideration of the preferred A and

preferred B dividends for 1932 will be deferred until the end of the year,
when an accurate estimate of profits resulting from the year's operations
will be available.
The last quarterly distribution of 151( % on the 7% cum. cony, preference

stock, series A and 2% on the 8% cum. cony. preference stock, series B,
were made on Jan. 2 1932.

Tobacco Products Corp. of New Jersey.-Listing of
$35,591,200 634% Coll. Trust Debs., due Nov. 1 2022.-
The New York Stock Exchange has authorized the listing of $35,591,200

634
7, collateral trust debentures, due Nov. 1 2022.
The debentures were issued pursuant to the plan of the reorganization

of Tobacco Products Corp. (Virginia) dated Nov. 30 1931 in order to
purchase from said Tobacco Products Corp. the memorandum of agree-
ment dated Oct. 29 1923 between that company and American Tobacco Co.
(N. J.) and the issued and outstanding capital stocks of certain subsidiary
companies of Tobacco Products Corp.
The corporation was organized pursuant to the plan of reorganization

of Tobacco Products Corp. Dec. 4 1931 in New Jersey and on Feb. 9 1932
the incorporators and subscribers filed an amended certificate of incorpora-
tion before the payment of any capital. On Feb. 19 1932 the corporation,
pursuant to authority of its board of directors and stockholders, purchased
from Tobacco Products Corp. the lease agreement and the stocks of the
subsidiary companies of Tobacco Products Corp., which companies owned
all of the reversionary interests in the properties leased and licensed under
the lease agreement in consideration of 100 shares of the capital stock of
the corporation, being the corporation's entire issued and outstanding
capital stock, and $35.591.235 of debentures. The corwration then
pledged the lease agreement and the capital stocics of the euUidiary com-
panies with Guaranty Trust Co. of New York, as trustee, under the
Indenture. Tobacco Products Corp. (Virginia) was dissolved on Feb.
29 1932 and the debentures are being distributed among the stockholders
of Tobacco Products Corp.
The authorized capital stock of the corporation is $10,000 consisting of

100 shares of the par value of $100 per share, all of one class. All of the
capital stock of the corporation except directors shares is now owned by
Tobacco Products Corp. of Delaware.
The corporation's principal office is located at 15 Exchange Place,

Jersey City, N. J. The office of William A. Ferguson, Secretary of the
Corporation, is at 625 Madison Ave.. New York City.
The corporation owns no real estate or fixed assets. The corporation

owns the entire issued and outstanding capital stock of the following
companies, except directors shares: John J. Bagley & Co. (Mich.); Surbrug

1931.

Capital stock__ - 9,324,031
Accts. & notes pay 2,101,144
Accrued taxes-- 134,486
Real estate porch.

contract  50,500
Equip. pur. oblig_
Secured liabilities
(contra)  355,155

Deferred credits._ 6,332
Reserves-
Deple. oil & coal

deposits,based
on cost  2,424,606 2,040,502

Deprec. of physi-
cal property-14.737,768 14,661,160

Amort, of lease-
holds & contr_ 60,814 638,967

Excess val. of coal
mine, prop., &o. 4,220,000

Surplus  5,039,197 10,672,432

1930.

9,324,031
2,509,725
148,634

45,000
222,076

354,346
8,198

Union Guarantee & Mortgage Co.-Decreases Dividend.
A quarterly dividend of 75 cents per share was recently declared on the

capital stock, payable April 1 to holders of record March 25. Previously,
the company paid $1.50 per share each quarter.-V. 132, p. 871.

----Unit Corp. of America.-Receiver Asked.-
Appointment of a receiver for the company is demanded in an action

filed in Chancery Court at Wilmington, Del. The bill declares that last
December the corporation transferred all its assets to the "Unit Corp. of
America." It alleges the transfer was illegal and inequitable and without
valid consideration except the assumption of the corporation's liabilities by
the new corporation. Assets exceeded liabilities by more than $1,000,000.
It is alleged. The bill cites that last month Wisconsin courts appointed a
receiver for the corporation's Wisconsin property. The company manu-
factures steel products. It has plants at Kalamazoo, Mich., and Mil-
waukee. Wis.-V. 134. p. 1045.

United Aircraft & Transport Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Operating revenues and sales $27.752.659 $29,989,836 $31,423,618
Operating expenses and cost of sales 22,206,534 24,611,699 21,660,365
Depreciation  2,833,554 2,245,458 1.104,679

Total 38,454,035 40.625,073

Operating income 
Interest 
Profit on sale of investments 
Sundry income 

Total income 
Organization expenses 
Stock listing and transfer agents' exp..
Loss on sale of fixed assets 
Sundry expenses 
Federal income tax 
Min. int. in profits of sub. companies_

$2.712,571 $3.132,678 18,658.574
454,819 502.356 669.229
162.418 11.148 897.281
150,150 299,594 215,804

$3,479,958 $3.945,777 $10.440,868
88,659
177,385

44,490
197,768
338.473
Cr8,321

Net income available for dividends.. $2,907,548
Balance Jan. 1  6,010,124
Transfer to capital of the remaining
surplus balance of sub, co. at date
of acquisition Oct. 31 1928 

Min. int. in surplus of subsidiary co _

Total surplus 
Dividends on preferred stock 
Pref. diva, to min. int.-sub. cos,,
Patent, patent rights & other intang.

written off 
Transferred to capital account 
Premium in excess of book value of

stock of subsidiaries  214,557
Special write-downs  372.609
Prov. for prop. loss, &c  1,428,378

119,228
84.228
404,370
35.743

74.145
1.079,494

55,204

$3.302,207 $8,966,032
9.516.960 1,428,949

  Dr.211.352
2.360 4.947

$8,917,672 $12,821,527 $10,188.577
720,000 720.000 661,250

10,367

1,091,402
5,000.000

Balance Dec. 31  $6.182,128 $6,010,124 $9,516,960
Earns, per sh. on average abs. common
stock outstanding  61.04 $1.28 $5.42

Balance Sheet Dec. 31.
1931. 1930.

Assets-
Cash  4,420,623 6,121,390
U. S. cas. of in-

debtedness 12,623,039 7,235,208
Other marketable

securities  747,864 857,347
Trade accts. rec- - 2,987,848 2,959,560
Sundry accts. rec.
(accrd. int., &c) 261,616 263,884

Merchandise _ 3,964,016 6,407,440
Invest, at cost.- .._ 2,345,649 1,821,790
Land,b1dgs.,mach.

tools.equip.,&cx14,843.393 16,822,586
Deferred chargee  325,413 363,161

1931. 1930.
Liabilities- $ 5

Accounts payable. $761,951 8828.895
A ccr . wages, taxes,
&c  502,145 588,138

Prov.for Fed.taxes 227,192 404.370
Adv. on contracts.. 151,228 178,2410
Mtges. Pay., air-

port site  136,650 207,850
Res. for coining- 78,579 62,869
Min. int. stks. &
surp. of subs. cos 228,680 324,687

Preferred stock,.. -12,000,000 12,000.000
Common y20,938,407 20,936,444
Com. stock scrip-. 270
Paid-in surplus._ 1,312,500 1.312,500
Earned surplus_ - 6,182,128 6,010.125

Total 42,519,461 42,852,387 Total 42,519,461 42,852,367
k 

shares,
depreciation of $5,481,015. y Represented by 2,084.317 ILO Parshar 

An increase in its air mail-express-passenger plane mileage to 13500,000
miles a year will result from recent additions to services of United Air
Lines, according to President G. G. Johnson. New services include addi-
tional tri-motored passenger plane schedules between Lof Angeles and San
Frisco and Seattle and Portland, a night tri-motored plane service between
Cleveland, Chicago, Moline, Kansas City, Tulsa, Oklahoma City, Fort
Worth and Dallas, replacing the present overnight mail only schedule.
Additional service on its coast-to-coast route will be started soon, bringing
the total on United subsidiaries to approximately 37.000 miles a day or
more than any other operator.
Mr. Johnson states that United Air Lines plans to again increase its pas-

senger facilities in May.-V. 134, p. 1976.

U. S. Bobbin & Shuttle Co.-Comparative Balance Sheet.
Assets- Dec. 31'31. Dec. 27'30.

Cash & accts. ree_ _ $88,920 $272,662
Notes receivable__ 31,781 30,392
Inventory  400.771 491,043
Market . securities_ 88,456 93,582
U. S. securities  215.845
Property, &c., less

depreciation  1,495.265 1,534,812
Investments  7,176 23,631
Patents  13,163 10,867
Prepaid expense- 286 16,965
Unexpired insur  14,071 14,629
Capitalized ex P 10,623

Total $2,358,734 $2,499,006
-v. 133. p. 140.

Liabilities- Dec. 31'31. Des. 2r30.
Accounts payable_ $9,555 $11,491
Accrued labor_ _ 3,541 4,630
Capital stock  1,884,800 1,906,100
Surplus  457,837 576,785

Total $2,355,734 32,499,006
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United Dry Docks, Inc.-Payments Deferred.-
With a view to conserving its cash resources, arrangements have been

made with holders of the company's 88,320,618 of purchase money mortgage
to defer until after the close or this year 507'0 of the interest payment due
on March 1, accorcUng to the annual report. Negotiations are being carried
on with lessors of the property used in the company's business, covering
one-half the rentals accruing in the current year, with a view to effecting
a similar arrangement.
The report shows a net loss for 1931 of $1,102,787 after special charges

of $372,889 for idle plant expenses and other charges. This compares
with a net loss for 1930 of $283,279 after extraordinary deductions of
8292,405.-V. 132, p.3169.

U. S. Smelting, Refining & Mining Co. (& Subs.).-
Earnings.-

Calendar' Years- 1931. 1930. 1929. 1928.
x Net earnings $4,763,159 $6,599,802 $7,408,863 $6,662,015
Interest on funded debt_ 445,517
Res, for deprec., deple-

tion & amortization 2,258,400 2,900,146 2,589,996 2,119,297

Net income $2,504,759 83,699,656 84,818,867 $4,097,201
Prof. dividends (7 %) -  1,696.975 1,702,225 1,702,225 1,702.225
Common dividends 555.640 994.237 2,084,467 1,228.903
Rate ($1.00) (81.625) (7%)(7%)a Additional reserves_  $52,144 1,003,194 1,032,175 1.166.073
Balance. surplus 

Profit and loss surplus_ _817,629,243 $17,629,243 $17,629,243 $17,629,243Shs.com.stk.out.(par $50) 546,893 563,855 620,562 351,115Earnings per share  y$1.48 y$.54 345.02 $6.82
a Additional reserves for amortization of property (being all surplusearnings for year in excess of dividend requirements).
x Net earnings are after char.,ing cost of production, selling, expenses,reserve for Federal taxes, &c. y On average number of shares outstanding

during year the earnings for 1931 were 81.45, against $3.26 in 1930 and85.32 in 1929.
Balance Sheet Dec. 31.

1931. 1930.
Assets--

Property invest-
ment aceount_x59,704,068 61,690,249

Options and other

1931. 1030.
Liabilities- $ $

Common stock_y27,344,787 28,192,887
Preferred stock_z24.042,775 24,317,775
Cap. stk. & aur. of

deferred charges 3,814.169 3,628,915 sub.cos.not held 1,667,273 1,905,645U. S. Gov. scour_ 2,000,000   Cap. surp, arising
Inventories   7,397,692 7,596,591 from per. of stks 2,304,342 1,640.475Stocks and bonds_ 203,312 206,472 Bonds of sub. cos_ 140,200 160.200Notes receivable Sc Acc'ts pay., &c__ 637,380 734,019loans  50,505 118,585 Drafts in transit__ 378,827 301,764Acels receivable  1,259,215 1,359.310 ..eserye for taxes.Cash, call loans dr Interest, &c_-__ 826,704 904,792certificates of de- Divs. declared__ 557,642 566,520posit  4,045,821 4,873,135 Res. for contIng_ 2,945,600 3,110,938

Prof. Sc loss acc't_ _17,629,243 17.629,243
Total  78,474,783 79,473,259 Total  78,474,783 79,473,259
x Property and investment account as at Dec. 31 1931, 899,114,548:additions during the year, $306,716: total, $99,421,264; deduct reservesfor depreciation, depletion and amortization, $39,717195; capital assets atnet book values, $59.704,068. y Including $137 scrip. z Including 8275

scrip.-V. 133. p. 4342.

United States Steel Corp.-Myron C. Taylor Heads
Board.-At the realar monthly meeting of the directors on
March 29, J. P. Morgan asked the board to agree to his
retirement from the Chairmanship, which he had assumed
at the request of the board as an interim measure following
the death of Judge Gary. Myron C. Taylor was thereupon
elected to the office of Chairman, with duties similar to those
formerly exercised by the late Judge Gary.
Mr. Farrell, who is President, will retire this month, to

be succeeded by William A. Irvin, now a Vice-President.
Further Gain Reported in the Number of Stockholders.-
On the date of the closing of the books for the March dividend there were186.981 holders of Steel common stock as compared with 174,507 in Decem-ber, an increase of 12,474. The March 1931 dividend went to 149,122holders.
The following table shows the number of Steel common stockholders eachquarter, since organization:

Year- 4th Quar. 3rd Quar. 2nd Quer, 1st Quar,
1932 186,981
1931 174,507 166.788 156,239 149,122
1930 141,907 135,604 129,626 124,069
1929 117,956 110,166 105,012 103,571
1928 100,784 104,203 98,336 97,443
1927 96,297 97,000 90.269 87,128
1926 86,034 85,859 93,671 90,517
1925 90,576 92,191 93,446 94,198
1924 96,317 96.517 99,189 98,712
1923 99,779 97,075 93,139 94,198
1922 93,789 96,307 99,512 106,811
1921 107,439 106,723 105,310 104.876
1920 95,776 90,952 87,229 83,583
In February the preferred dividend

with 58,004 in November and 58,701
2135.

went to 59,082 holders as compared
in February a year ago.-V. 134, P.

""...Universal Products Co., Inc.-Dividend Reduced.'-
The directors recently voted a quarterly dividend of 25 cents per share

on the com. stock, payaole April 1 to holders of record March 25. This com-
pareswith 5 cents 0 cen per share paid each quarter rom Jan. 2 1930 to and

Jan. 2 1932.
Income Account for Year Ended Dec. 31 1931.

Gross profit from manufacturing operations 
General administrative, selling & shipping expenses 
Int. officers' life insurance expenses, loss on sale of machinery,
&c., less other income 

Provision for Federal income tax 

$247,972
113.585

21,297
13,957

Net profit  $99,132
Dividends paid and provided for  184,940

Balance deficit  85,808
Previous surplus  759,691

Balance surplus Dec. 31 1931 8673,883
Condensed Balance Sheet Dec. 31 1931. 

Assets-CashLiabitities-
  3158,678 Notes payable  8250,000IJ. S. Treasury bonds  168,872 Accts. pay., incl. provision forCity of Detroit certificate of participation  1931 Federal Income tax_ _ _ _ 52,259

125,000 Dividends Payable  45,660Notes & accounts recelvable_- 34.467 Capital stock Inventories  468.337 Surplus  
y954,362

Ch surrender val. of life Ins_ 83,093Other assets 
Cash 

109,047 

673,883

Permanent assets  1806,781Deferred assets  21,886
Total $1,976,165 Total $1,978,165iLess allowance for depreciation of $525,870. y Represented by 91,320shares of no par value.-V. 134, P. 2362.

United Stores Corp.-Exchange of Securities.-
The Guaranty Trust Co. of New York has been appointed agent underthe offer of the above corporation to exchange its $6 cum. cony. pref. stockfor Tobacco Products Corp. of New Jersey 63,5% coll. trust debentures,due Nov. 1 2022, on the basis of 850 of debentures for each share of preferredstock surrendered.-V. 134, p. 867.

Upanin Hotels, Inc., Brooklyn, N. Y.-Smaller Annual
Dividend.-
An annual distribution of 85 per share was made on the common stockon Jan. 31 last to holders of record of the same date. The previous payment,amounting to 86 per chare, was made on Jan. 31 1931.

Utica Steam & Mohawk Valley Cotton Mills,-Earns.-
Net profit for the year ended Dec. 31 1931 amounted to 870,758.

Consolidated Balance Sheet Dec. 31.
Asset5- 1931. 1930.

Cash 3213,740 $193,608
Accts. receivable 375,532 488,599
Int. Sc ins. prepaid 77,120 68,936
Inventories 1,681,710 2,228,936
Plant (less deprec.) 5,385,591 5,526,768
Investments 181,305

Total $7.914,998 $8,806,846
-V. 134, p. 1214.

Valvoline Oil Co.-Dividends Deferred.-
Action on the quarterly dividends due at this time on the 8% cum.cony. pref. stock and on the common stock, both of $100 par value, hasbeen deferred until the May meeting of the board of directors. The lastquarterly distributions of $2 per share on the pref. stock and $1.50 pershare on tne common stock were made on Jan. 1 1932, and on Dec. 281931, respectively.-V. 133, P. 2117.

Veeder-Root, Inc.-Earnings.-
Year Ended Year Ended Year Ended 8 Mos. End.Period- Dec. 31 '31. Jan. 3 '31. Dec. 28 '29. Dec. 31 '28.Profits from operations $124,912 $256,842 8492,948 $277,337Prov. for depreciation- - 115,492 117,356 98,392 67.319

Net profits  $9.419 8139.486 $394,556 $210,018Income from investments 4,686 16,151 30,811 16,741
Total income 

Prov. for Federal taxes_ 

Netincome 
Dividends paid 

Balance, surplus
Earnings per share on

capital stock  $0.19 $1 89
COndensed Balance Sheet.

Liabilities- 1931. 1930.
Accounts & notes
Pay.. Incl. reserve

for taxes $135,066 $534,615
Capital stock 6,536,500 6,536,500
Surplus 1,243,432 1,435,731

Total $7,914,998 $8,506,846

Asset',- Dee. 31'31. Jan. 3 '31.
Cash  $29,844 $31,115
Notes receivable... 7,942 2,147
Accts. receivable_ _ 101,216 130,194
Investments  134,609 313.391
Inventory  386.022 448,903
Land, bldgs., ma-
chine & equip  1,252,324 1,276,553

Other assets  101,895 96,827
Deferred charges._ 54,355 50,901

$14,105 $155,637 $425,366 $226,759
14,546 47,780 32,098

814,105 8141,091 6377.586 $194,661
137.410 188,750 188,125 93,750

$123,305 der$47.659 8189,461 $100,911

$5.01 $2.60

Liabilities- Dee. 31'31. Jan . 3 '31.
Notes PaYable- $40,000
Accts. royalties Sc
commission pay. 11,867 $24,363

Accrsalaries wages
taxes & expo_ _ 24,294 39,815

Capital stock  1,896,250 1,896 250
Initial Surplus....-369,658
Earned surplus - - a95,797{ 19,946

Total $2,008,207 $2,350,031 Total 52,068,207 $2,350,031
a Initial surplus $363,758; earned surplus, $108,884; total, 8472,642:less provision for fluctuation in value of marketable securities and otherInvestments, 8376,845.-V. 134, p. 2362.

\Vlchek Tool Co.-Preferred Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 1q% dueMarch 31 on the 7% cum, pref. stock, par $100. The last quarterly pay-ment on this issue was made on Dec. 31 1931.-V. 132, p. 22113.

Vogt Manufacturing Corp., Rochester, N. Y.-Earns.Years Ended Dec. 31- 1931. 1930. 1929.Gross manufacturing profit 3287,287 $436,626 $687,073Selling and administration expenses 168.923 206,895 263,860
Operating profit $118.364 $229.731 $423,213Other income (net) 16,687 30,992 53,559
Net profit (before taxes) 8135,050 $260,722 8476,773Reserve for taxes 22,500 44,500 71,600
Net profit 8112.500 $216,222 $405,173Earnings per share on 100,000 shares
stock (no par) $1.13 $2.16 $4.05

Comparative Balance Sheet Dec. 31.
Assets-1931. 1930.

Cash  $159,033 $148,383
U. B. Govt. sec. Sc
markets stocks &
bonds  141,028 196.028

Accts. receivable- _ 156.104 90,874
Cash surr. value

life insurance  25,100 26,035
Inventory  235,918 316,702
Suspense accounts 7,951
Inv, in Waterloo

Mills, Inc  206,000 200,000
Mtge. receivable  19,000 19,000
Real estate, plant,

rnach.,equip.,&c 1558,790 603,607
Deferred cbarges  5,825 8,067
Patents  1 1

Liabilities--
Capital stock
surplus 

Accounts payable..
Accruals 
Reserve for taxes

Total 
by 100 000

-
1930.

$1,240,098
745,614

1931. 1930.
and

y$1,391,614 $1,463,655
78,884 79,863
11,378 3,636

_ - 32,876 62,443

Total 81,514.750
x After depreciation.

stock (no par).-V. 133.

Waitt & Bond, Inc.
Calendar Years-

aManufacturing profit.. -
Sell., adm. & gen. exp__

Operating profit 
Other income 

Total income 
Interest paid 
Prov. for Federal taxes 
Write down of invent__ -

Net profit 
Previous surplus 

Total surplus 
Prem. & disc. on bds.red
Miscall. adjustments _
Class A stk. diva 
Class B stk. diva 

Surplus, bal. Dec. 31-
Earn. per sh. on cl.B stk.

$1,609,597
y Represented
p. 3802.

-Earnings.
1931.

81,209.743
700.413

$1,514,750 $1,609,597
shares of common

1929. 1928.
$1.303,447 $1,539,374

737,151 707,385
$509,330 $494,484

22,561 32,971
$566,296

31,211
$831,989

22,916
$531,892 $527,454

24,826 54,745
55.332 54,113
62,040

6597.507
55,443
52.338

$854,905
66,678
91,314

$389,692 $418,597
694,221 729,875

$489,726
787,093

$696,912
537,782

$1.083,913 $1,148.472

14,251
200,000 200,000
160.000 240,000

81,276,819
37,926
52,543

196,475
260,000

$1,234,694

18,602
200,000
230.001

$723,913 8694,221
$0.94 $1.09

$729,875
$1.46

$786.093
$2.48

a After deducting cost of goods sold, incl. materials, labor, factory ex-
penses and depreciation.-V. 132, p. 3188.
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Washburn Wire Co. (& Subs.).-Earnings.-
Calendar Years- 1931.

Net profit after all chgs_loss$193,387
Shares of corn. stk. out-
standing (no par) ___ - 200.000

Nil Earnings per share  N
x Par $100.

Comparative Consolidated
Assets- 1931. 1930.

1930. 1929.
$140,427 $930,902

200,1)00 x50,000
$0.70 $18.62

Balance Sheet Dec. 31.
Liabilities- 1931.

1928.
$1,233,129

x50,000
$24.66

1930.
Real est. & mach.$4,796,874 $5,025,767 Capital stock_ _ _ -c$5,000,000 $5,000,000
Stocks and bonds- 6137,381 a310,842 Notes payable___ 200.000
Cash  37,557 85,616 Accounts and taxes
Acc'ts & notes rec_ 480,358 614,913 payable   213,162 380,528
Inventories  1,960,051 1,835,864 Deprecia'n of spin-
Investments   47,115 60,838 dles and reels_ _ _ 70,180 80,000
Prepaid insurance_ 35,792 42,959 Surplus  2,255,099 2,746,530
Shinning reels and
spools on hand_ 188,026 173,610

Deferred charges_ 15,156 31,074
Treasury stock- - - 40,131 25,57.5

Total  $7,738,443 $8,207,058 Total  $7,738,443 $8,207,058
a Market value. b At cost. c Represented by 200,000 no par shares.

-V. 133, p. 1304.

----Waterbury Farrell Foundry & Machine Co.-Dividend
Reduced.-
A quarterly dividend of $1.50 per share was recently declared on the

capital stock, payable March 31 to holders of record March 26. Previ-
ously, the company made quarterly distributions of $2.25 per share on
this issue.

-- Waukesha (Wis.) Mineral Water Co.-Bondholders'
Protective Committee.-
On Jan. 20, County Judge David W. Agnew placed the company In

receivership and appointed Edward W. Hoffmann as receiver.
Inasmuch as the $325,000 first mortgage 65i % convertible bonds will

mature on April 1 1932, and the company has defaulted in the payment of
its Oct. 1 1931 interest, it is quite evident that the payment of principal
will not be made when due.
The following committee upon request of holders of a substantial amount

of the bonds, have agreed to act as a protective Committee for and in the
interests of the bondholders.
Committee: Charles J. Cottrill, Eugene II. Kaudy, J. Parish Lewis

with O. E. Kett , Sec., 750 North Broadway, Milwaukee, Wis., and Fish,
Marshutz & Hoffman, Milwaukee, as Counsel.
The depositary is Lewis & Hoffmann Co.. 750 North Broadway, Mil-

waukee, Wis.-V. 125. p. 798.

Weinberger Drug Stores, Inc. (Sc Subs.).-Earnings.-

Net sales  
Income Account for Years Ended Dec. 31 1931.

$2,604,609
Cost of sales  1.767.810
Belling, general and administrative expense  710,563

Operating profit 
Other deductions 
Provision for Federal income tax

Net profit 
Dividends paid 

Balance, surplus

$126,236
9,254

16,500

$100,482
72,253

$28,229
Previous surplus  102.249

Balance, surplus Dec. 31 1931 
Earnings per share on 75,702 shares of capital stock (no par) _ _ _

Condensed Balance Sheet Dec. 31 1931.
Assds- Liabilities-

Cash  $70,255 Accounts payable for purchases,
Customers' accounts receiv. and expenses, &c $109,163

creditors' debit balances  26,061 Accrued rent and taxes  18,241
Inventory   520,992 Capital stock x546,000
Cash surrender value of life insur. 1,914 Capital surplus  81,951
Other assets  79,982 Profit and loss surplus  130,478
Permanent assets y177,071
Patents and trade marks  1
Deferred assets  9,575

$130,478
$1.32

Total $885,834 Total  $885.834
x Represented by 75,702 shares of no par value. y Loss reserve for

depreciation $40.751.-V. 133. p. 4174.

Westinghouse Electric & Mfg. Co.-Common Dividend
Rate Again Cut.-The directors on March 30 declared a
dividend of 25 cents per share on the outstanding $129,-
317,050 shares of common stock, par $50, and the regular
quarterly dividend of 87% cents per share on the outstanding
$3,998,700 7% cum. & partio. prof. stock, par $50, both
payable April 30 to holders of record April 11.
A dividend of 62c. per share on the common stock, and a regulartequarrly dividend of 87)4c. per share on the pref. stock, were both paid onJan. 30 1932. Distribut ons of 62 Mc. each were made Oct. 31 last on bothissues, as compared with $1 per share on April 30 and July 31 1931 and $1.25each quarter from Jan. 31 1930 to and incl. Jan. 311931. Total dividendspaid in 1931 amounted to $3.87 Yic. per share, as against $5 per share in 1930.The preferred stock is entitled to dividends at the rate of 7% ($3.50)before any payments are made on the common stock. After the common

receives the equivalent of 7
payments.-V. 134, . 2136.

%, both classes of stock share equally In further
p 

Western Air Express Corp.
Calendar Years-

Total revenues 
Total operating expenses 

Net profit from operations 
Other income 

Total income 
Provision for taxes 
Loss on equip. sold & other charges_ - -
Net loss of Aero Corp. of Calif., Inc.. -

Net income 
Dividends paid 

Balance, surplus 

-Earnings.-
1931. 1930.

$1,295,915 $2,543,602
983,724 2,649,636

1929.
$2,950,922
1,955,789

$312,191 loss$106,034
12,024 Dr94,636

$995.132
92,720

$325,115 loss$200,670

84,633
47.100

$1,087,852
124.235

$193,382 loss$200,670
31,605 x131,298

$963,617
51,914

$161.777 loss$331,968 $911,703
x Includes $16,327 dividends on pref. stock of Aero Corp. of Calif., Inc.
Note.-No deduction has been made for the proportion of the net loss

of Transcontinental & Western Air, Inc., applicable to-Western Air Express
Corp. interest therein, for the year ended Dec. 31 1931. According to
preliminary figures which have been received, the company's proportion
of this loss aggregates $485,317 which is subject to a possible reduction of
$142,294 in respect of adjustment of air mall revenue.

Earned Surplus Dec. 31 1931.
Balance as at Dec. 31 1930 
Net income for 1931 

$731,717
193,382

Total 
Provision for contingencies 
Provision for liquidation of Aero Corp. of Calif., Inc. (a subsid.) _
Dividend paid May 1 1931 

$925,099
118.000
280,000
31,605

Balance as at Dec. 31 1931 $495,494

Paid-In and Capital Surplus Dec. 31 1931.
Balance as at Dec. 31 1930 
Premium on capital stock sold 
Discount on pref. stock of Aero Corp. of Calif., Inc. (a sub-
sidiary) purchased 

Surplus arising from acquisition of common stock of Aero
Corp. of Calif., Inc. (a subsidiary) 

$759,023
300,000

71,473

1,178

Total  $1,131,674
Deduct excess of par value of common stock to be issued to
stockholders of Mid-Continent Air Express Corp. over value
of leases, rights, equipment and other assets transferred to
Western Air Express Corp., less liabilities assumed  121,388

Balance as at Dec. 31 1931  $1,010.286
Consolidated Balance Sheet Dec. 31.

Assets-
Cash 
Ctfs. of deposit-
Accts. rec.-U. S.
Government_ _ _

Accts. rec.-miscel
Inventories 
Deposit for purch.
of airplanes. _

Invest. .4 adv. to
allied &c. cos_ - -

Invest. in Trans. &
Western Air Inc. 2,720,899

Adv. on notes &
open accounts.

LI . S. Govt. & other
bonds (cost)_._

Sundry assets of
Aero Corp. of Cal

Land, improve, air-
ports hangars,
buildings, &c_   x454,805

Prepaid & deferred
charges  30,448 46,857

1931. 1930. 1931.
$474,121 $279,300 Accts. pay-trade., $76,804
175,000   Accts. pay-miscel  

Employees' dep. on
107.287 155,265 stk. purch. agree.
14,378 108,687 Notes payable_ _ -_ 213,700
24,837 166,529 Dividends payable  

Accrued expenses_ 13,766
30,000 30,000 Due on purch. of

equip. & treas.
138,111 432,992 stock 

Deferred income_
2,351,704 Reserves  97,320

Corn. stk. to be iss.
325,522 to stkholders. of

Mid-Continent
24,371 29,292 Air Express_ _ 233,100

Min. stkholders int
54,633   7% cum. pref. stk.

of subsidiary. _ 500
Capital stock  2,107,920

675,920 Surplus  1,505,770

1930.
$100.360
66.238

20,370
200,000
28,727
12,625

700.000
10,585

119,241

2,103

344,100
1,506,980
1,490,740

Total $4,248,891 $4,602,071 Total $4,248,891 $4,602,071
x After reserves for depreciation of $373,584.-V. 134, P. 148.

Wellman Engineering Co., Cleveland.-Earnings.-
Calendar Years- 1931. 1930.Net profit after deprec. & inventory adj., but
before Federal taxes  $32,547 $424,869

Balance Sheet Dec. 31 1931.
Assets-

Cash 
Marketable securities (cost)-
Notes receivable-customers'
Accounts rec.-customers'- -
Inventory 
Uncompleted contracts-net

(cost)  11,402
Cash surrender value of life
insurance  6,851

Other assets  233,706
Fixed assets  72.829,016
Patents, patterns, drawings
and good-will  522,187

Deferred assets  4,836

$71,972
475,382
44,112
86,585
223,759

Total  $4,509,813
x Represented by 25,871 shares of

predation of $1,386,824.

Liabilities-
Notes & accounts payable_ - $228,733
Accrued real estate taxes, &o_ 27.454
Pref. My., pay. Jan. 2 l932._ 21,868
Provision for Fed. Inc. taxes_ 3,100
Provision for completion of

contracts billed  41,861
Purchase notes payable  286.300
Res. for gen. contingencies  107,000
Preferred stock  1,249,500
Common stock  x1.937,440
Profit de loss-surplus  606.557

Total  $4,509,813
no par value. y Less reserve for de-

West Virginia Pulp & Paper Co. (& Subs.).-Earnings.
Consolidated Income Account for Year Ended Oct. 31 1931.

Total earnings from operations  $4.927,862
Other income: Interest and dividends  501.116

Total income  55.428.978
Interest paid  17.225
Adjustment of inventory value of raw materials to market &

provision for loss on purchase commitments  997,821
Provision for depreciation of marketable securities together

with loss on investments sold and property disposals  1,082,572
Depreciation and depletion  2,237.995
Provision for Federal income taxes  185,000

Net income  $908,363
Preferred dividends  968.538
Common dividends  1.694,397

Deficit  $1.754.572

Consolidated Balance Sheet Oct. 31 1931.
Assets-

Property and plant x834,557.222
Patents  54,000
Miscellaneous investments- 2,564,985
Wood advances  341,052
Inventories  5,348,483
Accounts receivable  4,631,998
Miscellaneous stocks and
bonds at market prices- - 4.707,499

Cash  1,777,792
Def. charges to future oper  410,476

Liabilities-
Preferred stock $16,032,600
Common stock 728,241,668
Accounts payable-trade.- 816.732
Dividend-pref. stock par-

able Nov. 16 1931 ...... 244,861
Prev. for Federal income tax_ 182,319
Special reserves  737,899
Surplus  8,137,429

Total $54,393,510 Total $54,393.510

x Less reserve for depreciation of $18,589,987. y Represented by 933.-
071 shares of no par value.-V. 133. p. 4174.

(Morris) White Holding Co., Inc.-Successor.-
See Morris White Properties Corp.-V. 133, p. 4174.

(Morris) White Properties Corp.-Takes Title to Prop-
erties.-

Title to the Fifth Avenue Hotel, the Hotel White, the Hotel White Annex
the Hotel Whitehall and several other real estate propreties has p
to Morris White Properties Corp., a corporation chartered at Albany.
The properties which are valued at upwards of $14.000,000. also include the
apartments at 839-845-853 Riverside Drive, and an office and factory
building at 119-121 West 19th St.

All of these properties were formerly owned by the Morris White Holding
Co., Inc., which has been in receivership since April 1931. This receiver-
ship has now been formally ended by a decree of Federal Judge Woolsey.
The properties have been turned over to the new company as the result

of an agreement between Morris White, President of the Morris White
Holding Co., Inc., and various life insurance companies which hold first
mortgages on the properties and the S. W. Strauss Investing Corp., which
holds a blanket second mortgage of approximately $2,000,000, as well as a
representative of the State 13uperintendent of Banks as liquidator of the
ank of United States-V. 133, p. 4174. ,  WI

Whiting Corp.-Further Expansion.-
The Grindle Fuel Equipment Co., Harvey, Ill., for 10 years a subsidiary

of the Whiting Corp., was absorbed by the parent company Nov. 13 1931.
and will be operated as a separate department under the name Pulverizing
and Combustion Equipment division it was recently announced. W. R.
Bean, formerly President of the Orindie company, was made Vice-President
of the Whiting Corp. in charge of the newly formed division,-V. 133,p. 497.

Whittall Can Co., Ltd.-Sells Spring Valley Co.-
See Associated Quality Canners. Ltd. above.-V. 133. p. 2117.
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(William) Whitman Co., Inc., Boston.-Balance Sheet
Dec. 31.-
(Including Acadia Mills, Monomac Spinning Co., Tallapoosa Mills,

Whitman Building Trust; also, in 1930, Mary Louise Mills.]

1931.
Assets- $

Plant & mach'y_ _ _y5,201,568
Real est. & equip_ 435.465
Cash  362.484
Mktabie. securs  527,491
Accrued Interest,
suspense. &e  66,958

Accts. & notes rec.,
less reserve  1,210,578

Inventories  873,558
Inv. In stocks of as-

sociated cos  6,030,984
Misc. inks. & bds_ 57,026
Deferred charges  81,043

Total 14,847,157

1930.
8

7,945,357
413,611
982,044

1931.

Preferred stock... 2,109,500
Corn. stk. & surp_x8.545,028
Sundry credits for

mdse. purchased

1930.

2,249,200
8,963.764

32,046
Monthly bal. due

39,503 consignors - 86,689 149,641
Accounts payable_ 64,224

1,375.223 Minority int. In
1,259,381 attn. companies_ 180,057 211,510

Accrued expenses_ 8,958 16,695
6,011.258 Res. for depree.,&e 3.852,701 6,585,194
108,984 Res. for disc., &e- 17,113
91,801

18,225,163 Total  14,847,157 18,225,163

x Represented by 107,907 no par shares, the stock having been changed
to no par shares in 1928 but without change in the number of shares.
y Less reserve for depreciation of $2,427,454.-V. 133, p. 4174.

(The) Windermere (Co.), Chicago.-Plan of Reorgan.-
The bondholders' committee, pursuant to the provisions of the deposit

agreement dated May 22 1931, has approved and adopted a plan for the
reorganization of The Windermere on behalf of the holders of 6A % first
mortgage gold bonds, dated June 15 1022, executed by The Windmere Co.
to Melvin L. Straus. as trustee, securing an issue of bonds in the aggregate
principal amount of $3,700,000 of which $3.198,000 is now outstanding
and unpaid.
The property consists of two hotel structures, The Windermere East and

The Windermere West, situated at 56th and Hyde Park Boulevard, Chi-
cago, Illinois.

Default having been made in the payment of principal due on June 15
1931. and in the payment of taxes, this committee requested all holders
of first mortgage bonds to deposit their bonds. A substantial majority
of the outstanding bonds are now on deposit with the depositary of the
committee.
On June 16 1931. Melvin L. Straus, as trustee, because of defaults de-

clared the principal and interest of all bonds to be due and payable and
filed a bill to foreclose the first mortgage in the Circuit Court of Cook
Ccomy, Ill. A decree of foreclosure h.s been entered and a date will soon
be fixed for the sale of the property. The committee will probably bid in
She promrty for the benefit of the depositors.

Digest of Plan of Reorganization.

The committee has adopted and approved the following plan for the
reorganizatIcn of the property:
New Company.-A new corporation will be organized in Illinois with an

authorized capit .1 consisting of 6,000 shares of common stock (par $5).
New Financzn.-Negotiations are pending to obtain a new first mortgage

of $400,000 bearing interest at a rate not to exceed 6%, maturing in not
less than 5 yearics fter date, on the property known as The Windermere
East. to be acquired by the new company. The proceeds of this loan
and the available meneys in the hands of the trustee from his operation of
the Property will be used to pay the expenses of foreclosure and reorganize •
tion, for working capital and rehabilitation and for the payment of taxes.
Even though the committee has been unable to procure a commitment for

such a mortgage at the present time, the committee will request the trustee
to sell the property as soon as possible, and will endeavor to acquire the
same at foreclosure sale in order that the reorganization may be consum-
mated as expeditiously as possible.
The new corporation will be authorized to dispose of a first mortgage or

first mortgage notes in an amount not in excess of $400,000, or such lesser
amount as may be disposed of. The proceeds received from the sale of
such mortgage or mortgage notes, moneys in the possession of the trustee,
and the net income derived by the new corporation from the operation of
the property, will be applied in the manner above sot forth. In the event
the new corporation is unable to procure a mortgage in an amount sufficient
when added to the available moneys in the hands of the trustee to pay
the charges, the net income derived from the operation of the property
by the new corporation will be applied towards the payment of these charges
before any distribution is made on the new securities to be issued. In the
event the corporation is able to procure a mortgage which will pay a portion
of these charges, the balance will be paid from the net income derived from
the oation of the property before any distribution is made on the new

ties to be issued.
In the event the new corporation is unable to procure a Bret mortgage,

the net profits of the new corporation will be used to pay the cost of reor-
ganization before any distribution of interest is made to depositing bond-
holders. The committee is confident that the new corporation will be able
to procure the moneys necessary to pay the expenses of reorganization by

di 
ing of a first mortgage in the very near future.

Te6 w Bonds to Bondholders for 100% of Indebtedness.-The new corporation
will be authorized to issue $3,300,000 5% 1st mtge. and refunding income
bonds, maturing in 15 years.
These bonds will be secured by a first mortgage trust deed and chattel

mortgage upon the real estate and building known as "The Windermere
West" and all personal property located therein now owned by The Winder-
mere Co., and by a trust deed and chattel mortgage upon the land and build-
ing known as The Windermere East and all personal property located
therein, now owned by The Windermere Co., subject only to the lien
of the trust deed above mentioned securing the new loan if the same is
procured. The bonds shall be entitled to interest at the 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. In
the event sufficient moneys are not reallzed to pay the expenses of reorgani-
zation, the net income of the new corporation will be utilized to pay these
expenses before any distribution of interest is made. Bonds shall be
retired by the operation of a sinking fund by tender. •

This trust deed and chattel mortgage will contain provisions for the issu-

ance of an additional series of bonds in the sum of $400,000 to bear interest

at a rate not in excess of 6% per annum, the proceeds of the sale of which
shall be used to refund the new first mortgage if the same is procured.

Bondholders Also to Receive 55% of Equity.-Upon consummation of the
reorganization, the holders of certificates of deposit for each $1.000 bond,

will receive a new 1st mtge. and refunding 5% income bond In the sum

of $1,000 and scrip for income bonds representing interest from June 15

1931 to the date of consummation of the reorganization and a trust certifi-

cate for 1 share of common stock. The stock thus to be given to depositors

will be 55% of the entire outstanding stock of the new corporation.

The trust certificates representing 45% of the common stock will be

Issued to the stockholders of The Windermere Co. in consideration of their

causing title to all property owned by The Windermere Co. to be transferred

to the new corporation.
Recapture of All Stock for Bondholders.-Trust certificates for common

stock to be issued to the stockholders of The Windermere Co. will provide

that in the event that interest at the rate of 5% per annum is not paid upon

the outstanding income bonds for a period of five years, then unless any

deficiency is paid by the stockholders of The Windermere Co., the trust

certificates issued to the stockholders of The Windermere Co. shall be
cancelled, in which case the depositors would own 100% of the stock of
the new corporation without any further expenses, and without the neces-
sity of a further reorganization.
Upon consummation of the proposed reorganization, the financial

structure of the new corporation will be approximately as follows:
First mortgage upon the Windermere East X $400,000
First mortgage and refunding income bonds  y3 300,000
Trust certificates for common stock (par $5)  

, 
6,

x In the event the new corporation is able to procure such a 
 O abs.

x mortgage
ss.

or a mortgage in such smaller amount as the voting trustees may deem
satisfactory. y The amount of first mortgage and refunding income bonds
to be outstanding will depend upon the amount of first mortgage bonds of
The Windermere Co. deposited with the depositary of the committee. The
figure above set rorth is based upon the assumption that all the holders or
the present bonds assent to the plan of reorganization and if all do not
assent, the amount outstanding will be proportionately reduced.Committee.-Charles C. Irwin (Chairman), Frederick W. Straus, J. C.
Wright, N. IT. Oglesbee and Robert E. Straus, with V. C. Scully (Secte-
tarY). 310 South Michigan Ave.. Chicago, Ill. The depositary is Straus
National Bank & Trust Co. of Chicago.

Earnings per share on 15,000 shares of $100 par 

Condensed Balance
Assets-

Cash  $192,016
Loans rec. sec. by maket. coll. 41,000
Investments  716,670
Accounts receivable  x55,168
Foreign purchase advances__ _ 22,461
Finished goods, materials and

manufacturing supplies  1,004,310
Plant and equipment  y398,859
G'd-will, tr.-marks. brands, rtic 1,000,000
Other Investments  102,525
Treasury stock (2,005 pref.
shares at cost)  208,010

Treasury stock (90 common
shares bought for resale to
employees)  9,000

Prepaid insur. & ground rent  9,372

Statement of Income and Expense for Year Ended Dec. 311931.
Total income  $639.420
Total expense  377,835

Operating profit (before prov. for current taxes, depreciation,
interest, &c.) 

Provision for estimated real estate and personal property taxes
(not applied) 

Net available for first mortgage requirements 
Interest and 2% normal tax 

Deficit (before principal amortization of 1st mtge. bonds)_
Principal amortization 

Deficit 

"--.Woodward & Lathrop Co.-Reduces Dividend.-
A quarterly dividend of 30 cents per share was recently declared on the

common stock, payable March 31 to holders of record March 24. A quar-
terly distribution of 60 cents per share was made on this issue on Dec.130
last.

$261,585

69,237

$192,348
212,370

$20,022
129,416

$149,438

Worthington Pump & Machinery Corp.-New Contract.
The City of Cincinnati has awarded this company a contract for three

water pumps totaling $113,400.-V. 134. p. 1977.

(J. S.) Young Co., Baltimore, Md.-Earnings.-
Profit and Loss Account for Year Ended Dec. 311931,

Net profit for the year (after providing Federal income tax) 
Dividends on preferred stock 
Dividend on common stock (10%) 

Transferred to surplus 
Surplus Jan. 1 1931  1,115,111

$229,939
70,000
149.960

$9,979

Surplus Dec. 31 1931  $1,125,091
$10.66

Sheet Dec. 31 1931.
Liabilities-

Accounts payable (trade cred-
itors)  31,978

Dividends declared & payable 54,990
Accrued items  6,812
Federal income tax-payable

In 1932  27,698
Employees' deposits on treas.
stock purchases  2,431

Contingent reserve  40,594
Preferred stock  1,000,000
Common stock  1,500.000
Surplus  1,125,091

Total $3,759,396
x Less reserve for discount of $177.

$515,911.-V. 130, p. 3907.

Total $3,759,396
y Less reserve for depreciation o

(L. A.) Young Spring & Wire Corp. (& Subs.).-
Earnings .-

Years Ended Dec. 31- 1931. 1930. y1929. 1928.
Sales 1 $11,038,019 $15.336,076 $13,445,060
Returns, discts. & allow_ Not I 202,273 See x 258,019
Cost of sales'  Reported 8,564,608 11.657,919 10,243,936

Gross profit from sales' $2,271.139 $3,678,157 $2.943,105
Other income 197.281 178.956

Total profit $1.374,457 $2,468,420 $3,678,157 $3,122,060
Selling, shipping and gen.
administration carps 747,974 963,964 1,128.942 931,539

Interest charges & bond
discount and expense_ 36,145 37,181 47,494 67,857

Exp. in connection with
Increase in cap. stock.. 19,195

Pros', for Federal and
Canadian inc. taxes 68,600 171,900 269,500 247,000

Net profit $521,738 $1,295,375 $2,213,026 $1,875,664
Dividends paid 873,445 1.166,847 x1,101,600 873,837

Balance, surplus def$351,707 $128,528 $1.111,426 $1,001,827
She, corn. outst. (no par) 412.500 412.500 412,500 330,000
Earnings per share $1.26 $3.14 $5.36 $5.68
x In addition the company paid a 25% stock dividend amounting to

$1,072,500. y After deducting returns, discounts and allowances.

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities- 1931. 1930.

Cash  5545,055 $849,099 Accounts payable. $170,979 $127,452
U. B. 4th Liberty
Loan bonds...  833,206 696,117

Accrued payrolls,
insurance, int.,

Notes & accts. rec. 589,718 576,052 &c  65,563 46,683
Employees notes & Dividend payable_ 97,049 291,148
accounts rec'ble_ 286,651 318,087 Reserve for Federal

Cash surr. val. of & Canadian in-
life ins. policies_ 5,550 78,657 come tax  68,600 171,900

Accr'd int. & roy- First mtge. 5%
alties receivable_ 9,044 10,376 bonds  314,000 415,000

Inventory  803,611 1,023,230 Capital stock y5,587,500 5,587,500
Stock of corpora'n 546,795 546,795 Earned surplus-. 2,283,119 2,660,533
Coll. loan, secured 720,000 740,054
Misc, Investments 26,975 31,489
Sinking fund  60,899 61,357
Land, bides., ma-

chinery & equip_ z3,715.253 3,909,188
Patents  1 1
Good-will  275,069 275,069
Deferred charges... 168,988 186,645

Total 58.586,811 $9,300,217 Total  $8,586,811 $9,300,217
x After deducting $1,900,551 reserve for depreciation. y Represented

by 412,500 shares (no par) .-V. 133. p. 3981.

"..(John J.) Zeeb & Co., Inc.-Dividend Omitted.-
The directors recently voted to omit the quarterly dividend ordinarily

payable in Feburary on the common stock. Quarterly distributions of
75 cents per share were made on Aug. 1 and on Nov. 14 last.

CURRENT NOTICES.

-Theodore Prince & Co., members of the New York Stock Exchange.
announce the removal of their Philadelphia office to 1529 Walnut Street.

-Harold G. Meadows Jr. has become associated with Doty, Fay & Co..

15 William St., N. Y., as Manager of their investment department.

-Lee, Ralli & Co., 50 Pine Street, have issued a circular on Southeastern

Gas and Water General Lien 6s, 1944.

-Alfred G. Allen has been appointed Manager of the Bridgeport office

of Hemphill, Noyes & Co.

-F. P. Lang & Co. announce the removal of their offices to 40 Wall

St., N. Y.
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CANADIAN PACIFIC RAILWAY COMPANY.

FIFTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931.

To the Shareholders:

The accounts of the Company for the year ended De-
cember 31, 1931, show the following results:—

Gross Earnings.. $142,337,648.25
Working Expenses (including all taxes)  116,654,776.02

Net Earnings  $25,682,872.23
Special Income  10,951,963.74

Deduct Fixed Charges

Surplus 

$36,634,835.97
  22,050,364.05

$14,584,471.92
Contribution to Pension Fund  750,000.00

From this there has been
charged a half-yearly divi-
dend on Preference Stock of
2 per cent., paid October 1,
1931 $2,665,558.60

And there has been declared a
second half-yearly dividend
on Preference Stock of 2 per
cent., payable April 1, 1932 2,745,138.42

$13,834,471.92

5,410,697.02

There has been charged three
quarterly dividends on Or-
dinary Stock of 1 WI per cent.
each, paid June 30, 1931,
October 1, 1931, and De-
cember 31, 1931 12,562,500.00

And there has been declared
from surplus, a further quar-
terly dividend on Ordinary
Stock of 1 1/1, per cent., pay-
able April 1, 1932  4,187,500.00

$8,423,774.90

16,750,000.00

Leaving a Balance chargeable to Surplus ___ $8,326,225.10

SPECIAL INCOME FOR YEAR ENDED
DECEMBER 31, 1931.

Net Revenue from Investments and Avail-
able Resources, Exhibit "C"  $3,191,588.87

Interest on Deposits, and Interest and Divi-
dends on Other Securities, and results of
Separately Operated Properties  5,648,600.03

Net Earnings Ocean and Coastal Steamship
Lines  487,516.45

Net Earnings Commercial Telegraph and
News Departments, Hotels, Rentals and
Miscellaneous  1,624,258.39

$10,951,963.74

EARNINGS AND EXPENSES.

The working expenses for the year, including all taxes,
amounted to 81.96 per cent. of the gross earnings, and the
net earnings to 18.04 per cent., as compared with 78.81 per
cent. and 21.19 per cent. respectively in 1930. Excluding
taxes, the ratio of working expenses to gross earnings was
79.17 per cent, and in 1930 76.50 per cent.
The gross earnings from railway operations for the year

were less by $40,224,151, freight earnings decreasing $24,-
427,239, passenger earnings $8,428,121, and miscellaneous
earnings $7,368,791.
Working expenses were decreased by $27,219,350, result-

ing in net earnings of $25,682,872, or a decrease from the
previous year of $13,004,801.
For the purpose of the above comparisons the figures of

1930 have been re-stated to include the operations of the

subsidiary lines taken into the Company's railway accounts
during 1931.
The reduction in gross earnings is accounted for by de-

creased movement in all branches of traffic. No enterprises
have been hit harder by the world-wide depression than the
Railway and Express Companies of Canada and the United
States.
Your subsidiary, the Canadian Pacific Express Company,

was not able to pay in full the revenues guaranteed to your
Company under the terms of its contract for express privi-
leges. In consequence, the amount by which the payments
made to your Company during the year fell short of that
guaranteed has been deducted from the earnings as reported
periodically throughout the year. A new contract has been
concluded since the close of the fiscal year whereby your
Company receives the total net earnings of the Express
Company derived from its operations on the railway.
Prior to 1930, it was the Company's practice when equip-

ment was retired to charge to expenses the current cost
of the new unit without regard to any increase of capacity
over that of the unit retired. Beginning with that year,
this practice was changed and the cost of the worn-out or
destroyed unit has been retired from investment and charged
to expenses. Due to the substantial decrease in the volume of
traffic during the past two years, every effort was made to
secure maximum use of the larger and more economical loco-
motives and cars. Maintenance and transportation expenses
were benefited thereby. The lesser use made of the older
equipment of smaller capacity had the effect of reducing the
number of such units retired during 1931, thereby reducing
the expenses for the year.
During the year the Company continued to aid the un-

employment situation by anticipating renewals. The ex-
pense in connection therewith will be charged into the com-
pany's income accounts at the time the work would ordinarily
have been performed.

SEPARATELY OPERATED RAILWAYS.
For many years accounts in connection with certain sub-

sidiary railway companies whose lines are leased to your
Company and whose earnings might, therefore, have been
merged with the railway earnings of your Company, have
been kept separate. It has been decided to change this
practice. Effective January 1, 1931, the operations of the
Kettle Valley Railway Company were consolidated with
those of your Company, and at July 1, 1931, the operations
of the Algoma Eastern Railway, The Fredericton & Grand
Lake Coal and Railway and the New Brunswick Coal and
Railway were also included. Commencing January 1, 1932,
the operating accounts of all other subsidiary steam railway
companies whose lines are leased to your Company will be
incorporated with the railway operating accounts of your
Company. The operating results of the electric lines—the
Grand River Railway and the Lake Erie & Northern Railway
—will be carried into Special Income.
The Esquimalt and Nanaimo Railway Company over a

period of years accumulated surplus earnings of $1,040,167,
which sum was credited to Special Income in 1930. Operat-
ing deficits of other separately operated railways for 1930,
amounting to $698,880, were debited to Special Income,
leaving a net credit to Special Income from these sources in
1930 of $341,287. The amounts debited in that year included
$513,952, representing this Company's one-half share of the
deficit on Northern Alberta Railways, in which your Com-
pany is equally interested with Canadian National Railways,
The Kettle Valley Railway Company at the date of the

consolidation of its operations with those of your company
had accumulated surplus earnings amounting to $1,823,010,
which has been credited to Special Income in 1931. An excess
of deficits over surpluses from other separately operated
railway companies for 1931, amounting to $869,845, has
been debited to Special Income, leaving a net credit from
these sources in the Special Income of 1931 of $953,165.
The deficits referred to include $571,177, representing one-
half the deficit for 1931 on Northern Alberta Railways.
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ECONOMIES.
The drastic reduction of $27,219,350 in the working ex-

penses for the year, following upon a reduction of $23,-
934,266 effected in 1930 (a total reduction from 1929 of
$51,153,616), indicates the efforts of the management to
offset so far as possible the acute decrease in gross earnings.

Subject to the obligation of providing the public with
adequate service, and to the duty of maintaining the property
in sound operating condition, no opportunity of curtailing
outlay has been neglected. Passenger train service has been
reduced to the extent of 3,258,609 train miles per annum, and
the trains continued have been operated with fewer coaches.
Five operating divisions have been eliminated by consolidat-
ing offices and staffs and a number of stations have been
closed. The number of locomotives in service has been
reduced with a saving in terminal and other expenses through
the extension of locomotive runs in various districts. The
lessened service required of equipment has enabled it to be
maintained with less repair work, and the main shops were
closed at intervals during the year. The restriction of
activity in all branches of operations has in turn affected the
purchases of material, the total expenditures for stores and
supplies of all kinds showing a reduction from 1930 of over
42 per cent.

Early in the year your Directors determined upon a ten
per cent. reduction in the salaries and wages of all officers
and employees. At the date of this report the reduction has
been applied to the majority of the payrolls, and steps have
been taken to apply it to the remainder at an early date.
On the basis of payroll figures for the year 1931 it is

estimated that the reductions in compensation made, and
to be made, represent approximately $9,000,000 per annum.
Your Directors cannot conclude this portion of the report

without paying unstinted praise to the spirit and loyalty of
the officers and men of the Company during an exceedingly
trying year. Efficient service by all employees of every
rank is rendered as a matter of course, but the past year has
given impressive evidence of the devotion of the officers and
men to the Company's interests. Your Directors desire to
express their sincere and grateful appreciation.

DIVIDENDS.
It will be observed that the payment for the full year Of

a dividend of five per cent. on the Ordinary Capital Stock,
has necessitated encroachment on the Company's surplus
reserve, the earnings within the year not having been
sufficient to provide the amount required for this purpose.

It has been the practice of the Company for many years
to pay dividends on its Ordinary Capital Stock in New York
funds, but, in view of the cost of providing such funds at
the present rate of exchange, the quarterly dividend payable
on April 1, 1932, has been declared payable in Canadian
funds.
In view of the difficulty under present conditions of

making a reliable forecast of the results of the Company's
operations in the immediate future, your Directors have
deemed it wise to revert to the practice of considering divi-
dends on its Ordinary Capital Stock half-yearly instead of
quarterly. The question of dividend on the Ordinary Stook
will, therefore, not be considered by the Board until its
August meeting, at which time the actual earnings for the
first half of 1932 will be known, and an estimate can safely
be made of the Canadian grain crop.

LAND SALES.
The sales of agricultural lands for the year were 87,687

acres for $1,254,100.95, being an average of $14.30 per
acre. Included in this area were 7,798 acres of irrigated land
which brought $42.25 per acre, so that the average for the
balance was $11.57 per acre.

CONCESSIONS TO LAND CONTRACT HOLDERS.
Your Directors having decided that the economic conditions

presently prevailing among the Company's land contract
holders warrant, if they do not imperatively require, the
writing off of some measure of their obligations in order to
keep them on the land and to induce fulfilment of their con-
tracts, have authorized the extension of relief to all purchasers
from the Company under existing land contracts in accord-
ance with the following conditions:
1. The Company voluntarily to remit one year's interest

on the total amount owing under the terms of the land
contract (excluding taxes paid, if any).

2. The Company to remit a second full year's interest
provided:

(a) The purchaser has first paid the equivalent of one
year's taxes.
(b) The purchaser delivers to the Company a one-third
share of crop under crop agreement acceptable to the
Company; or pays in cash the equivalent of one full
annual instalment under the land contract.

3. The Company to give an additional credit on arrears
of interest of one dollar for each dollar paid in cash or
by delivery of crop, this credit to extend only to ex-
tinguishing arrears of interest.

4. These provisions to apply to all payments made by
contract holders either in cash or by delivery of crop,
between January 1 and December 31, 1932.

ISSUANCE OF SECURITIES.
During the year the Company issued £1,625,000 Four

Per Cent. Preference Stock. In view of the unsettled
financial conditions existing during the later months of last
year your Directors considered it undesirable to make any
further issue of the Company's securities at that time, and
arrangements were made to provide funds necessary for the
Company's undertakings by issuing Short Term Notes to
the extent of $25,000,000 at favourable rates of interest.

HOTELS.
The operation of the Company's hotels resulted in a

decrease in earnings of $372,337 under those of the previous
year due principally to the falling off in both commercial
and tourist business which was general over the North
American continent; indeed, at no time since your Company
established hotels as auxiliary to its railway and to stimulate
tourist and convention travel, has the hotel business been
at such a low ebb. The net earnings of the Royal York
Hotel were, however, well maintained, amounting to
$477,091, or only $18,245 less than 1930.
Your Directors have given consideration to the advis-

ability of closing the Place Viger Hotel in Montreal, erected
in 1897 and enlarged and modernized in 1912. Its revenues
have been unsatisfactory for some years mainly in conse-
quence of the erection of large and modern hotels in the centre
of the city. A final decision as to the action to be taken
will not be made until the autumn, so that the benefit of the
summer traffic will not be lost.
The operations of the Lord Nelson Hotel at Halifax, in

which your Company has a substantial stock interest, have
been affected by the general subnormal commercial con-
ditions and the existence of surplus hotel accommodation in
that city, provided since the Lord Nelson Hotel was built.
An agreement has been entered into with the bondholders of
the Lord Nelson Hotel whereby the interest on the bonds
has been guaranteed by your Company in consideration of
the bondholders reducing the interest from 6M% to 4% and
postponing the sinking fund instalments to November 1,
1933.

CANADIAN PACIFIC STEAMSHIPS, LIMITED.
The operating results of your combined Atlantic and

Pacific fleets for the year have been satisfactory, consider-
ing traffic conditions, the Company having in the year
received its full share of the business offering.
Due to the reduction in tonnage requirements in conse-

quence of the existing depression, three of the older vessels
of the fleet, namely, the "Bolingbroke," the "Bothwell"
and the "Metagama," were laid up for the entire season and
other ships were withdrawn for temporary periods.
Your Directors are glad to report that the operations of

the "Empress of Britain," the newest and largest vessel in
your Atlantic service, have been satisfactory, having shown
an operating profit on voyages during the regular Atlantic
season of $396,158. This vessel is now on a World's Cruise,
with estimated gross revenues of $1,300,000.
No serious casualties to the vessels of your fleet took place

in 1931.
After providing for the distribution of part of the surplus

earnings of the Allan Line Steamship Company, to which
reference was made in the last Annual Report, there remained
to the credit of the Allan Line Deposit Account in Reserve
Fund for Contingencies a balance of $8,363,599, which has
now been transferred to Steamship Replacement Reserve.
As a result of this transfer fully adequate provision has been
made for replacement and no further provision has been
made from the year's income account.

CANADIAN AUSTRALASIAN LINE.
To promote its interest in traffic between Canada and

Australia and New Zealand, your Company during the year
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acquired a half interest in the motorship "Aorangi" and the
steamship "Niagara," theretofore operated by the Union
Steamship Company of New Zealand between Vancouver,
Auckland and Sydney. The price agreed upon was £500,000,
which, by arrangement with the Union Steamship Com-
pany, was paid by the delivery of Canadian Pacific Prefer-
ence Stock to the amount of £625,000 at an agreed price
of 80.
For the purpose of carrying out the transaction, the

Canadian Australasian Line, Limited, was incorporated in
Canada, to which the vessels were transferred by the Union
Steamship Company in consideration of the issue of 48,666
shares of the par value of $100 each, one-half of which were
then purchased by your Company in the manner described.
The principal office of the new company is at Vancouver,

and its directorate is composed of nominees of the two
companies in equal numbers.

AGREEMENTS.
Your confirmation and approval will be asked of the

following agreements made by your Directors during the
past year:
1. Agreement dated as of January 1, 1927, between His

Majesty the King in right of the Dominion of Canada, of
the one part, and your Company, of the other part, whereby
your Company has been granted the joint use and enjoy-
ment of the passenger station and passenger facilities of the
Crown at Saint John, New Brunswick, on the basis of pay-
ing one-half the interest charge on capital account and a
wheelage proportion of maintenance and operation expenses.
2. Agreement dated October 21, 1931, between your

Company, of the first part, Canadian Pacific Steamships,
Limited, of the second part, and Canadian National Railway
Company, of the third part, providing for co-operation on
the part of the Canadian National Railway Company with
your Company and the Steamship Company in the solicita-
tion, booking and carriage of freight, passenger and express
traffic on the ships of your Company to and from Canadian
naritTiTi _ _ 

BRANCH LINES._
pa Construction work was proceeded with on branch lines in
Western Canada already authorized by the shareholders;
162.9 miles being graded, 300.8 miles of track laid, and 67.2
miles ballasted on these lines. The greater portion of this
mileage was built in accordance with the terms of the agree-
ment with the Government of Canada, to which reference
was made in the last Annual Report.
At the close of 1931 we were within sight of the end of a

construction programme begun in 1919. Your Directors are
not recommending for approval any new construction during
the present year, the only work to be done being to com-
plete lines already partially built. It is not anticipated that
any projects of major proportions will require to be under-
taken in the near future.
The branch line construction has, to a large extent, been

in the more northerly portions of Saskatchewan and Alberta,
where the most active development may be expected. These
districts, which are more or less wooded, come more slowly
into tonnage production than lands to the South, but when
cleared are very productive and not subject to periods of
drought. In carrying your lines into this territory, your
Directors are of the opinion that they have strengthened
and stabilized the future earning power of the system. The
results obtained so far have been encouraging; the territory
served is being brought under cultivation rapidly, and the
yield of grain products per acre has been of satisfactory
volume.

MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE
RAILWAY COMPANY.

The crop failure of 1931 in the territory. served by your
subsidiary, the Soo Line, and the severe business depression,
resulted in a very poor year for that property. Its losses
in traffic were due in particular to a greatly decreased
movement of commodities that formerly contributed its
heaviest tonnage and largest revenues, such as grain and
grain products, lumber and forest products, coal and iron ore.
The territory served by the Soo Line, save the extreme

western portion, has enjoyed this year more moisture and a
large amount of fall plowing was completed, so that the
whole territory is in excellent condition for early seeding.
The increased production of livestock and livestock pro-

ducts from the Soo territory has been very beneficial not-
withstanding the lower prices received. Increased diversifi-
cation has greatly helped the farmer and the business man.
The management has put into effect many permanent

economies, the property is well maintained and its officers
feel confident that the present year will show better results
than in 1931.
During the past year the Company issued, for its capital

requirements, $12,500,000, 53%, First Refunding Mort-
gage Bonds to mature July 1, 1978, upon which your Com-
pany guaranteed the interest. This guarantee enabled the

Company to market the bonds to better advantage and so
protect your Company's interest in the property.
The Company being unable to fully provide for the half-

yearly interest due January 1, 1932, on its First Consoli-
dated Mortgage Bonds, it became necessary for your Com-
pany under its guarantee of such interest to advance an
amount of $1,400,000, which amount was obtained by loan
of $900,000 from the National City Bank of New York,
and $500,000 from the First National Bank, Chicago, on
this Company's short term promissory notes.
It is to be remembered that your Company's interest in

the Minneapolis, St. Paul and Sault Ste. Marie Railway
Company has been a valuable asset, and with the return of
normal conditions repayment of any advances made to it
may be confidently expected.

DULUTH, SOUTH SHORE & ATLANTIC
RAILWAY COMPANY.

During the year a new ore dock has been constructed at
Marquette, Mich., by the South Shore Dock Company, a
subsidiary of the Duluth, South Shore & Atlantic Railway
Company, to which the dock has been leased at a rental
equal to the amount required to meet the principal and
interest of $1,000,000 5% First Mortgage Bonds of the
Dock Company as they mature serially over a period of
fifteen years. The total cost of the dock was approximately
$1,350,000, and to assist in financing it your Company
temporarily advanced to the Duluth, South Shore & Atlantic
Company $350,000, and also guaranteed the payment of
the rental.

DOMINION AGRICULTURAL CREDIT COMPANY,
LIMITED.

Your Directors authorized a subscription by the Company
of $500,000 to the capital of the Dominion Agricultural
Credit Company, Limited, organized under Dominion
Charter with a view to the promotion of diversification of
farming in the Prairie Provinces. Ten per cent. of the sub-
scription has been called and paid.

CAPITAL EXPENDITURES.
In anticipation of your confirmation your Directors auth-

orized capital appropriations, in addition to those approved
at the last Annual Meeting, aggregating for the year 1931,
$4,760,833, and ask your approval of expenditures on capital
account during the present year of $4,047,921. Of this
amount the principal items are:—
Replacement and enlargement of structures in
permanent form $148,327

Additional stations, round houses, freight sheds
and shops, and extensions to existing buildings 4,306

Tie .plates, rail anchors, ballasting, ditching and
miscellaneous roadway betterments 2,725,829

Replacement of rail in main and branch line tracks
with heavier section  482,982

Installation of automatic signals  42,906
Additional terminal and side track accommodation 43,299
Improving coaling and watering facilities  16,270
Mechanical Department, machinery at various

points  27,848
Improvements in connection with telegraph service 363,312
British Columbia Coast Steamships  22,925
The balance of the amount is required for miscel-

laneous works to improve facilities and effect
economies over the whole system.

CONSOLIDATED DEBENTURE STOCK.

Your ompa,, ConsolidatedDebenture
aampa2{....

Stock is limited by the various Acts of Parliament relating
to the Company to specified rates per mile in the case of
railways and to cost in the case of steamships. The amount
so authorized is considerably less than one-half of the property
investment of the Company, the greater part having been
supplied by the issue of Ordinary and Preference stock and
by surplus earnings.
Having regard to present economic conditions and the

probable future capital requirements of the Company, the
Company is applying to Parliament at the present session
for authority to issue from time to time additional Consoli-
dated Debenture Stock, to an amount which, together with
the outstanding consolidated debenture stock, bonds, deben-
tures and other obligations, including equipment obligations,
secured by mortgage of or charge upon the undertaking of
the Company, shall not exceed one-half of the Company's 
propertyinvestment.

ROYAL COMMISSION ON TRANSPORTATION.
The shareholders of the Company are, no doubt, aware

through the public press that the Government of Canada has
appointed a Royal Commission to enquire into the whole
problem of transportation in Canada, particularly in rela-
tion to railways and shipping, and communication facilities
therein, having regard to present conditions and the probable
future development of the country, and to report their
conclusions and make such recommendations as they think
proper. The necessity for such an investigation has been
generally recognized. The Commission has not yet con-
cluded its labours.
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 $398,911,548.74
  107,500,000.00

Less: Purchased by Trustee and cancelled 

Less: Amount held by Trustee 

Mortgage Bonds:
Algoma Branch 1st Mortgage 5 per cent 
Lacombe & Blindman Valley Railway 1st Mortgage 5 per cent 

Short Term Notes 
Equipment Obligations  $50,300,000.00
Less: Securities on hand with Trustee  4,160,000.00

STOCK HOLDINGS.
The holdings of the Ordinary and Preference Stocks of the

Company in December, 1931, were distributed as follows:—
Percentage of

ORDINARY PREFERENCE Ordinary and
Preference
combined

14.36

No. of Percentage No. of Percentage
holders of Stock holders of Stock

Canada 35,378 20.04 55 .46
United Kingdom
and other British 21,773 44.80 26,896 97.12

United States_ _ _ _ 15,254 29.03 31 .59
Other Countries_ _ 4,641 6.13 174 1.83
Total 77,046 27,156

59.97
20.78
4.89

RETIRING- DIRECTORS.
The undermentioned Directors will retire from office at

the approaching Annual Meeting. They are eligible for
re-election.

Mr. Grant Hall
Mr. R. S. McLaughlin
Mr. E. R. Peacock
Mr. W. N. Tilley, K.C.

For the Directors,
E. W. BEATTY, President.

Montreal, March 14, 1932.

GENERAL BALANCE SHEET, DECEMBER 31, 1931.

ASSETS.
Property Investment:

Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels  68,448,442.64Ocean and Coastal Steamships, Exhibit "A"  116,397,891.30Acquired Securities (Cost): Exhibit "B"  177,154,694.80
 $1,162,001,028.74Advances to Controlled Properties  9,458,713.74Investments and Available Resources:

Deferred Payments on Lands and Townsites  $52,877,075.10Provincial and Municipal Securities  792,721.29Miscellaneous Investments, Exhibit "C," Cost  32,398,329.24Assets in Lands and Properties, Exhibit "D"  59,216,053.35
145,284,178.98. Insurance Premiums Paid in Advance  264,832.21Working Assets:

Material and Supplies on Hand  $21,482,561.67Agents' and Conductors' Balances  4,746,078.02Net Traffic Balances  382,373.72Imperial, Dominion and United States Governments, Accounts, due for Transpor-tation, &o2,795,675.53Miscellaneous Accounts Receivable  10,496,432.03Cash in Hand
Dominion Government Bonds 

Capital Stock:
Ordinary Stock
Four Per Cent. Preference Stock 

Four Per Cent. Consolidated Debenture Stock
Less: Collateral as below* 

LIABILITIES.

  $21,876,713.69
2,100,000.00

23,976,713.69
63,879,834.66

$1,380,888,588.33

 $335,000,000.00
137,256,921.12
  $472,256,921.12

291,411,548.74Ten Year 5% Collateral Trust Gold Bonds (1934)*  12,000,000.00Twenty Year 4M% Collateral Trust Gold Bonds (1946)*  20,000,000.00Twenty-Five Year 5% Collateral Trust Gold Bonds (1954)*  30,000,000.00Thirty Year 4M% Collateral Trust Gold Bonds (1960)*  25,000,000.00Twenty Year 4M% Sinking Fund Secured Note Certificates (1944)  $30,000,000.00
8,100,600.00

$21,899,400.00
10.63

Current:
Audited Vouchers  3,828,064.62
Pay Rolls  3,128,423.77Miscellaneous Accounts Payable  5,893,762.59

Accrued:
Rentals of Leased Lines and Coupons on Mortgage Bonds 

Reserves and Appropriations:
Equipment Replacement  8,419,677.75
Steamship Replacement  26,966,439.73
Reserve Fund for Contingencies and for Contingent Taxes  4,553,471.01
Special Reserve to meet Taxes imposed by Dominion Government  1,050,120.99

21,899,389.37

3,650,000.00
273,700.00

26,000,000.00

46,140,000.00

12,850,250.98

1,240,617.72

40,989,709.48Premium on Capital Stock Sold (Less Discount on Bonds and Notes)  67,276,694.80Net Proceeds Lands and Townsites  72,061,226.36Surplus Revenue from Operation  127,579,894.45
111,258,635.31

Surplus in Other Assets 

$1,380,888,588.33

E. E. LLOYD, Comptroller.

AUDITORS' CERTIFICATE.
We have examined the Books and Records of the Canadian Pacific Railway Company for the year ending December 31,1931, and having compared the above Balance Sheet therewith, we certify that, in our opinion it is properly drawn up soas to show the true financial position of the Company at that date, and that the statement of Income contained in theDirectors' Report is correct.

Montreal, March 11, 1932.

PRICE, WATERHOUSE ez CO.,
Chartered Accountants, (England).
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THE DELAWARE AND HUDSON COMPANY.

ONE HUNDRED AND SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931.

New York, N. Y., March
To the Stockholders of

The Delaware and Hudson Company:
The following statement presents the income

your company for the year 1931:
Income from Investment Funds:

18, 1932.

account of

Dividends on stocks 6893.566.25
Interest on bonds 1.937,036.35
Interest on loans and special deposits 84.835.94
Net profits from sales of securities 275,797.04

Total $3,191,235.58
Income from Investment in Affiliated Companies:

Dividends on stocks 884 .000 .00
Interest on bonds 1,120.00
Interest on loans and advances 331,127.86

Total $416,247.86

Other Income:
Interest on bank balances $3,814.77
Miscellaneous 257.50

Total $4,072.27

Gross Income $3,611,555.71
Deductions from Gross Income:

General office salaries and expenses $152,280.08
Other expenses 105,556.55
Tax accruals 87,221.05
Interest on unfunded debt 23,766.87
Other income debits 8,489.92

Total $377,614.47

Net Income $3,234,241.24

Percentage to Capital Stock 6.27%

GENERAL BALANCE SHEET—DECEMBER 31,
ASSETS.

1931.

Investment Funds:
Marketable stocks and bonds, at cost  $56,144,225.94
(Market value at December 31, 1931, $39,500,000.00)
(Market value at March 18, 1932. the date of this re-

port, $41,100,000.00)
Time and demand loans  899,817.68
Accounts receivable  1,127,996.36
Cash in banks and on hand  125,740.51
Special and reserve fund securities—at cost  487,321.50
(Market value at December 31, 1931, $259,000.00)

Investments in and advances and loans to affiliated com-
panies, exclusive of marketable bonds, at cost of $2,349.-
433.06 included above as investment funds  51,150,286.44

$109,935,388.43

LIABILITIES.
Accounts payable  $75,890.96
Dividends payable  132,732.00
Deferred liabilities and reserves  823,658.61
Capital Stock and Surplus:

Capital Stock—Authorized, 557,115 shares;
Issued, 515,739 shares at par of $100.00
each $51,573.900.00

Surplus, including premium on capital
stock of $4,535,450.00  57,329,206.86

  108,903,106.86
Contingent Liabilities:
The Company has obligations issued and/or assumed in
respect of principal, interest, dividends, and rentals as
indicated on Tables 1 and 5. The Delaware and
Hudson Railroad Corporation has agreed to indemnify
the company against any claims with respect to the
obligations shown on Table 5.

$109,935,388.43

CERTIFICATE.
We have examined the books and accounts of The Dela-

ware and Hudson Company for the year ended December
31, 1931 and have reviewed the various reports of its affil-
iated companies.
We inspected the securities on hand, and those in the

possession of fiscal agents were verified by confirmations
received from the holders thereof.
Bonds of an affiliated company included under the cap-

tion of Investment Funds at the cost of $1,093,000.00, for
which no market values were obtainable at December 31,
1931, were appraised by the company at cost.
On the basis indicated therein we are of the opinion that

the above Balance Sheet as of December 31, 1931, correctly
shows the financial position of the company at that date.

STAGG, MATHER & HOUGH,
225 Broadway, New York, Public Accountants.
March 18, 1932.

GENERAL REMARKS.
CAPITAL STOOK.

The par value of the capital stock of The Delaware and
Hudson Company outstanding December 31, 1931, was $51,-
573,900, there having been no change during the year.

DIVIDENDS.

Dividends for the year 1931 at the rate of nine per cent
of the par value of the outstanding capital stock, amount-
ing to $4,641,651, were declared out of surplus, payable
quarterly on the twentieth days of March and June and
the twenty-first days of September and December.

STEAM RAILROADS.
THE DELAWARE AND HUDSON RAILROAD CORPORATION.

CAPITAL STOCK.

The capital stock of the Delaware and Hudson Railroad
Corporation, outstanding December 31, 1931, was 515,740
common shares of no par value, there having been no change
during the year.

FUNDED DEBT.

The total funded debt of The Delaware and Hudson Rail-
road Corporation, outstanding December 31, 1931, was
$59,406,250, a decrease during the year of $265,400. The
outstanding Equipment Six Per Cent Gold Notes, Series A,
issued to pay for 1,500 freight cars allocated to The Dela-
ware and Hudson Company by the United States Railroad
Administration in 1920, and assumed by the Railroad Corpo-
ration in 1930, were decreased to the extent of $265,400 by
the payment of the installment due on January 15, 1931.

SINKING FUND.

The sum of $490,000, being one per cent of the par value
of the First and Refunding Mortgage Gold Bonds outstand-
ing on June 1, 1931, was paid during the year to the trustee
under the mortgage securing that issue, making a total so
paid, to December 31, 1931, of $8,732,430. The sum paid
was expended in additions and betterments to the mort-
gaged property, in accordance with the trust agreement.

DIVIDENDS.

There were no dividends declared or paid upon the capital
stock of The Delaware and Hudson Railroad Corporation
for the year 1931.

RAILWAY OPERATIONS.

For the purpose of affording a comparison of the results
of operation during 1931 with figures for the previous year,
the comparative statistical statements included in this report
show, for 1930, the figures of The Delaware and Hudson
Company for the period January 1 to March 31, and of the
Railroad Corporation for the period April 1 to December 31.

NET RAILWAY OPERATING INCOME.

The net railway operating income for 1931 was $4,231,390,
a decrease from 1930 of $1,574,945, or 27.12 per cent. This
decrease is attributable primarily to diminished traffic move-
ment. As a result of the continued business depression that
existed during 1931, the railroad traffic movement of the
country as a whole was seriously affected. Such data as
are available indicate that the net railway operating income
of the railroads in the Eastern District will show, for 1931
in comparison with 1930, a decrease of 39.98 per cent, and
that on the same basis of comparison the Class I railroads
of the country as a whole will show a decrease of 40.16 per
cent. The operating ratio of The Delaware and Hudson
Railroad Corporation in 1931 was 83.98 per cent, while in
1930 it was 81.25 per cent.

OPERATING REVENUES.

The gross operating revenues in 1931 were $30,721,198,
a decrease from 1930 of $7,227,142, or 19.04 per cent.

FREIGHT REVENUES.

The freight revenues amounted to $26,464,241, a decrease
from 1930 of $6,295,592, or 19.22 per cent. This rate of
decrease applied generally to all important classes of traffic.
The revenue tons carried decreased only 15.64 per cent, but
due to a reduction in the length of the average haul of 3.59
per cent, the volume of business, as represented by revenue
ton miles, decreased 18.68 per cent. The traffic moved on
a very slightly decreased average rate per ton mile. Traffic
originating and terminating on The Delaware and Hudson
Railroad constituted 28.34 per cent of the tonnage carried;
traffic originating on The ]Delaware and Hudson Railroad
and destined to points on other railroads, 32.09 per cent;
traffic received from other railroads and destined to points
on The Delaware and Hudson Railroad, 12.51 per cent; and
traffic in connection with which The Delaware and Hudson
Railroad performed an intermediate service, 27.06 per cent.

PASSENGER REVENUES.

The passenger revenues amounted to $2,067,060, a de-
crease from 1930 of $668,286, or 24.43 per cent. The
number of passengers carried decreased 25.56 per cent. The
average distance each passenger was carried increased 2.86
per cent, resulting in a decrease in passengers carried one
mile of 23.44 per cent.

OTHER REVENUE.
The other revenues amounted to $2,189,897, a decrease

from 1930 of $263,264, or 10.73 per cent. The principal
fluctuations were in express revenue, which decreased 43.81
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per cent, and demurrage revenue, which decreased 33.61
per cent. Milk revenue, which is the most important item
of other revenue, increased slightly, as also did the switching
revenue and miscellaneous revenue; the latter due to sales
of stone from the ballast pit at Comstock.

OPERATING EXPENSES.
The operating expenses in 1931 were $25,799,117, a de-

crease from 1930 of $5,032,072, or 16.32 per cent.
Maintenance of way expenses decreased $1,638,420, or

28.18 per cent. This was due to reduced programs of map-
tenance work, and to reduced charges to expenses for retire-
ment of facilities replaced in connection with improvement
work.
Maintenance of equipment expenses decreased $1,299,820,

or 14.71 per cent. This decrease was the result of decreased
working schedules in repair shops, and reduced charges m
connection with retirement of equipment.

Traffic expenses were decreased slightly, namely, by
$8,866, or 1.27 per cent. '

Transportation expenses decreased $2,005,715, or 14:86
per cent. This decrease was brought about by a reduction
in cost of fuel equal to 22.82 per cent, decreases of about
14 per cent in the accounts representing train, engine, and
yard wages, with generally decreased expenses, although. at
lower ratios in those elements of cost not directly responsive
to volume of traffic handled.
Expenses of miscellaneous operations increased $15,903,

or 14.32 per cent. This increase was due, in the main, to
the operation of the ballast pit at Comstock, New York.

General expenses decreased $99,956, or 5.28 per cent.
HIRE OF FREIGHT CARS.

The car hire balance of 1931 was $184,034 in favor of
The Delaware and Hudson Railroad, an increase over 1930
of .$17,086, or 10.23 per cent. Payments for the use of
freight cars of others amounted to $1,552,835, while there
was received from other railroads for the use of Delaware
and Hudson cars the total of $1,736,869.

TAXES.
During 1931 taxation absorbed $788,461 of your revenues,

compared with $1,444,000 during the previous year, a de-
crease of $655,539. This decrease is not indicative of re-
duced taxation but is primarily due to adjustments reducing
the estimates of previous years' liability. On a direct com-
parison, the taxes paid by your company during 1931 were
substantially the same as the taxes of 1930.

Class I railroads, including large terminal and switching
companies, during 1931 paid 7.3 cents out of every dollar
of revenue for taxes, while in the previous year they paid
6.6 cents of each dollar of revenue. Although the total tax
bills .of the carriers decreased about 13 per cent from the
previous year, the decrease was not in keeping with the
decline in business. No relief appears in sight from the ever
mcreasing tax burden of the railroads of the United States.
The property investment account was, in 1929, approxi-
mately 148 per cent greater than in 1900, while the taxes
had in the same period increased 806 per cent.

ROAD AND EQUIPMENT.
During 1931, $2,367,365 was expended for additions and

improvements. Property carried on the books at $822,927
was abandoned. The result was a net increase in the road
and equipment account of $1,544,438.
Lands were acquired at Waterford and Elsmere for future

development; at Cooperville for grade revision and realign-
ment of track; at Thurman for site for pumping plant to
supply water tank; at Mechanicville for development of
yard facilities; at Gansevoort for location of fences and
drainage ditches; at Cliff Haven for elimination of encroach-
ment; and at Scranton for elimination of grade crossing.
Lands were disposed of at Carbondale to eliminate encroach-
ment, and at Afton for highway purposes. A portion of the
right-of-way formerly occupied by the northbound main
track between Delanson and Belleys was sold.
The construction of the new bridge and the realignment

of tracks at Sidney, started in 1930, was completed. Author-
ity having been granted by the United States Government
to abandon the drawbridge across the Great Chazy River
at Cooperville, advantage was taken of the opportunity to
substitute a fixed bridge at this location. Several other
bridges and culverts were constructed. or rebuilt to accom-
modate the heavier equipment now being used.
An additional 67 miles of track were relaid with rail of

130-pound section and corresponding track material. .
Considerable progress was made in the elimination .of

grade crossings under orders of the Public Service Commis-
sion.of the State of New York. The construction of con-
necting highways to eliminate crossings at Cooperville, and
of over- or under-passes at Cooperville, Glens Falls and
Port Henry, all of which were started in 1930, were com-
pleted. Over-crossings were constructed at Cambridge and
Unadilla. At Cobleskill an over-crossing and a connecting
highway were constructed to eliminate three grade crossings
m that village. Three important crossings between Veeders
and .Schenectady were eliminated by the abandonment of a
portion of the old northbound main track, which formerly
occupied a separate right-of-way, and the construction of a
new northbound main track on the right-of-way of the south-
bound main track. . Work was started on the construction
of under-grade crossings at Willsboro, Afton, Elsmere, Cliff

Haven and Port Henry. By a joint arrangement with the
Erie Railroad Company and the Delaware, Lackawanna and
Western Railroad Company, the work of eliminating several
grade crossings in Binghamton was started and about 85
per cent completed. Signal lights to protect highway traffic
were installed at grade crossings in Harpursville, Sharon
Springs, West Rutland and Wilkes-Barre.
In connection with the construction by the State of New

York of a new high level highway bridge across the Hudson
River at Albany, work was started on the elimination of
several grade crossings and the removal of tracks from Church
Street. This work involves the relocation of main and yard
tracks to a new right-of-way, the construction of a new
street, an under-crossing, and a system of approaches that
will carry the highway traffic over the relocated tracks to
the new bridge.
Work was started on the elimination of several grade

crossings in the Village of Whitehall, and the removal of
the main track from Main Street. Included in this work is
the transformation of the present tunnel into an open cut
spanned at two points by bridges carrying intersecting streets,
the relocation of the main tracks to a new right-of-way, the
removal of the switching yard to a new location south of
the village, the erection of an over-crossing to carry high-
way traffic over the relocated track and the reconstruction
of a new street and the new highway.
The removal of rock at Comstock to permit realignment

of main tracks is about 55 per cent completed. The rock
removed was crushed and used in reballasting 21 miles of
main track between Fort Edward and Whitehall. Four miles
of track at Cooperville were ballasted with broken rock se-
cured from the Chateaugay Ore and Iron Company, one of
your company's subsidiaries.
In accordance with authority granted by the Interstate

Commerce Commission in Finance Docket No. 8508, order
dated July 20, 1931, 23.62 miles of the Honesdale branch
between Racket Brook and Honesdale were retired: Service
was discontinued on September 9, 1931, thus eliminating
for the future an operation that has been unprofitable for
some time past.
One passenger locomotive was built and seven obsolete

locomotives, six freight locomotives and one switch loco-
motive, were dismantled during the year. .
In continuance of the program of modernizing the freight

equipment there were built in the Oneonta shop during the
year three hundred fourteen three-hopper type coal cars to
replace the same number of twin-hopper cars retired, and
in the Green Island shop, one hundred steel underframe box
cars of forty-ton capacity to replace an equal number of
thirty-ton capacity box cars retired. Four hundred seventy-
four freight cars, including the three hundred fourteen twin
hopper and one hundred box cars, were dismantled during
the year; one hundred twenty-seven were destroyed in acci-
dents and forty-seven transferred to work service. Twenty-
eight automobile cars were converted into boxcars. Improve-
ments were made on a number of units by the application
of heavier arch bars, improved hand brakes, air brake equip-
ment of increased capacity, brake beam supports, metal
sheathing straps, improved door fixtures, reinforced under-
frames, friction draft springs, reinforced end sills, steel roofs
and steel hopper doors and frames.
During the year one coach and one combination passenger

and baggage car were sold, and one combination passenger
and baggage car was converted to work service. One coach,
six baggage cars, one cafe car, and four milk cars were
reconditioned.

Twenty-five obsolete units of work equipment were retired
during the year and thirteen were destroyed by accident.

INDUSTRIAL DEPARTMENT.
Seventy-two new industrial plants were located along the

railroad in 1931. In addition, there were extensions to ten
plants already established. Thirteen new side tracks were
constructed and two were extended. The estimated cost
was $66,302, of which $19,502 was borne by the railroad
and $46,800 by the industries served. .

TRAFFIC DEPARTMENT.
Efforts made during the year to broaden the rate structure

met with substantial success. Competitive rates on all
classes of merchandise were established between the Lehigh
Valley and the Boston and Maine via the Delaware and
Hudson. Rates were also established between the Baltimore
and Ohio and the Boston and Maine, Maine Central, St.
Johnsbury and Lake Champlain and the Montpelier and
Wells River railroads. These rates operate via the Buffalo,
Rochester and Pittsburgh, recently .acquired by the Balti-
more and Ohio, and lines intermediate with the Delaware
and Hudson, and also via the Eastern Route of the Balti-
more and Ohio—through the Reading-Central Railroad of
New Jersey Lines. 
In line with the action taken by railroads throughout the

country, the Delaware and Hudson published tariffs effec-
tive January 4, 1932, placing in effect the increased freight
rates suggested by the Interstate Commerce Commission by
its report in Ex Parte 103, the Fifteen Per Cent Rate Increase
Case. Concurrently, the Delaware and Hudson agreed with
The Railroad Credit Corporation, a railroad-formed-and-
controlled organization, that the proceeds of such rate
increases, commonly called "emergency" increases, shall be
turned over to that corporation under a so-called marshalling
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and distributing plan. The funds so marshalled will be used
by the Railroad Credit Corporation, under the terms of the
agreement referred to, for the purpose of making loans to
carriers unable to meet their fixed interest obligations.
These funds are the property of the contributing carriers
and are subject to repayment following the termination of
the period during which the emergency increases are to be
effective, or after March 31, 1933, but only to the extent
that the loans made by the Corporation can be and are
successfully liquidated. The working of this socialistic ex-
periment will be watched with apprehension. It was found
that this nation could not remain half slave and half free;
it is questionable whether the same people can continue half
socialistic and half individualistic. The cost of the latter
venture may be even more appalling than was that of the
former.

PENSIONS.

On December 31, 1931, three hundred forty-one retired
employes were receiving pensions, an increase of thirty-eight
over 1930. The amounts paid to pensioners during the year
aggregated $193,206. At the end of the year thirteen em-
ployes were carried on the Incapacitated Roll, to whom
$12,109 had been paid during the year.

GROUP INSURANCE.

The group: insurance plan, through which comprehensive
protection is afforded to employes and their families against
losses by death, illness, accident, and unemployment, has
been continued. During the year 1931, the tenth in which
the plan has been in operation, premium payments amount-
ing to $159,861 were contributed by the company. The
payments to employes and the beneficiaries they selected
amounted to $401,777, as follows:
144 Death claims $237,637

1,009 Health claims 106,424

135 Accident claims 12,806

20 Accidental death and dismemberment claims 31,200

8 Total and permanent disability claims 10,773

38 Unemployment claims 2,937

1,354 1,401,777

All the claims except those on account of unemployment
were paid by the Metropolitan Life Insurance Company,
which underwrites the plan. The unemployment claims
were paid directly from the treasury.
.The pension and incapacitated payroll payments and con-

tributions to the group insurance plan, including unemploy-
ment allowances, amounted to $368,114. The employes'
contributions to the group insurance plan were $319,230.
At the close of the year 11,211 employes were protected by
group life insurance to the extent of $18,767,600, an average
of $1,674 each.

VALUATION.

The cost of valuation work to the end of 1931 aggregated
$917,766, of which $781,192 has been charged to corporate
operating expenses, and $136,574 to the operating expenses
of the United States Railroad Administration.

GREENWICH & JOHNSONVILLE RAILWAY COMPANY.

The operating revenues of the Greenwich & Johnsonville
Railway Company decreased $27,295 under 1930 principally
because of decreased freight traffic. Operating expenses
decreased $13,178 principally on account of decreased bridge
and culvert maintenance and decreased transportation ex-
penses due to decreased traffic. Net operating revenues
amounted to $18,309, which was $14,117 or 43.54 per cent
under 1930. The revenue ton miles decreased 16.45 per
cent and the passenger miles increased 7.02 per cent.

SCHOHARIE VALLEY RAILWAY COMPANY.

The operating revenues of the Schoharie Valley Railway
Company increased $6,403, or 28.89 per cent over 1930,
and operating expenses increased $2,799 mainly on account
of reconditioning one locomotive, the operating ratio de-
creasing from 64.27 per cent in 1930 to 59.66 per cent in
1931. Net income amounted to $5,862, an increase of
$1,206, or 25.90 per cent over 1930.

NAPIERVILLE JUNCTION RAILWAY COMPANY.

The operating revenues of the Napierville Junction Rail-
way Company decreased $176,425 under 1930. Freight
revenues decreased $80,849, or 27.25 per cent, the revenue
ton miles decreasing 25.29 per cent. Passenger revenues
decreased $90,153, or 25.81 per cent, the passenger miles
decreasing 26.78 per cent. Operating expenses decreased
$50,855, or 13.49 per cent, principally on account of reduced
maintenance of way expenses and reduced transportation
expenses due to decreased traffic. Net income was $104,-
161, a decrease of $116,382 under 1930.

BOAT LINES.
THE CHAMPLAIN TRANSPORTATION COMPANY.

The operating revenues of The Champlain Transportation
Company decreased $19,161, operating expenses decreased
$24,100 and the net operating deficit was $100,071 as com-
pared with a deficit of $104,476 in 1930.

THE LAKE GEORGE STEAMBOAT COMPANY.

The operating revenues of The Lake George Steamboat
Company decreased $20,387 under 1930, operating expenses
decreased $5,963 and the net operating deficit was $43,287
as compared with a deficit of $29,556 in 1930.

COAL COMPANIES.
PRODUCTION AND MARKETING.

The anthracite produced by your affiliated corporations
during the year 1931 aggregated 5,862,720 net tons of 2,000
pounds each, a decrease of 1,366,936 net tons, or 18.91 per
cent, below 1930. The production of the industry as a
whole during 1931 declined approximately 8,789,491 net
tons, or 13.66 per cent below 1930. The output of your
affiliated corporations was 10.55 per cent of the year's total
production of all anthracite operations, estimated at 55,557,-
000 net tons.
In 1931 the market demand for anthracite fell off com-

pared with 1930. During the year your affiliated corpora-
tions sold, in addition to the current minings, 72,177 net
tons from storage. Its total sales, therefore, aggregated
5,934,897 net tons, a decrease of 1,096,000 net tons, or
15.59 per cent below 1930. Figures showing the sales of all
producing companies are not available, but it is felt that the
sales of the industry as a whole fell off in about the same
percentage as your affiliated corporations.

According to published trade statistics, the total volume
of business in the United States in 1931 was approximately
16.7 per cent below 1930. The estimated national income
in dollars was 13.7 per cent less than in 1930.
The decrease in the production and sale of anthracite

was due to three principal causes, viz.:
1. Unseasonably mild weather throughout the major por-

tion of the coal-burning months.
2. The nation-wide depression.
3. The high price of anthracite in relation to prices of

other commodities.
GENERAL.

A new wages agreement in the anthracite industry was
made effective on September 1, 1930, continuing the existing
wages rates and working conditions until April 1, 1936.
The wages rates thus continued are those provided in the
agreement of September 19, 1923, and are subject to revi-
sion annually.
In the opinion of the Management, anthracite wages rates

are unduly high in relation to wages 'rates in other indus-
tries and are not supported by the present cost of living.
Wages rates in the anthracite industry have not been re-
duced since they reached the highest level ever attained soon
after the close of the World War. They are 29 per cent
higher than war-time wages rates. Considering the year
1913 as 100, the present index of anthracite wages rates is
274. The cost of living, as reported by the United States
Department of Labor, bore an index number of 145.8 in
December, 1931, the year 1913 being considered as 100.
Thus the wages level and, consequently, the price level, in
the anthracite industry are abnormally high in relation to
wages rates and prices in other industries. The situation is
now new but has been growing progressively more injurious
to the industry and all those engaged in it and has had much
to do with the decline in the demand for anthracite. The
following data show the total production of anthracite for
each of the years 1923 to 1931, inclusive, the figures for
1931 being estimated on the basis of preliminary data:

Year. Net Tons.
1923 85,487,389
1924 80,291,438
*1925 56,652,949
*1926 78,006,230
1927 73.542,056
1928 69,672,426
1929 68,527.602
1930 64,346.491
1931 (Estimated) 55,557.000

*Strike years.

The foregoing indicates that even before the general busi-
ness depression, which started in the autumn of 1929, there
was a progressive decline in the annual marketing of anthra-

cite. Production in 1931 was approximately 29,930,389 net

tons, or 35.01 per cent, below 1923. For the year 1931, the

decline in production represents a loss of approximately

$119,721,556.00 in wages to anthracite mine workers. It. is

equivalent to the absolute cessation of wages for an entire

year to approximately 65,800 men. Using the average of

five persons to a family, viz., man, wife and three children,

it is equivalent to loss of means of support for 329,000 persons.

On account of the shrinkage in sales and, therefore, in

production, the year 1931 was marked by cessation of opera-

tions at high-cost collieries and intermittent working at other

collieries. Many mine workers are out of employment. Of

those employed, the great majority are working on a short
time basis. While retaining a high wages rate, their annual
income is low, as they secure only limited opportunity to
work. The mine workers are suffering from their devotion
to the mistaken belief that a high wages rate insures high
annual earnings. A reduction in wages rates, which would
permit a substantial reduction in the selling price of anthra-
cite, would undoubtedly result in an accelerated market
demand, more opportunity to work and higher annual earn-
ings for the employes. The employes, the community and
the producing companies will all suffer by a continuation of
the present wage costs, while the industry itself may shrink
to small proportions.
The. properties are being maintained and kept in modern

condition. Additionals and flotation facilities were installed
during the year at the Powderly and Olyphant collieries.

By order of the Board of Managers,
L. F. LOREE, President.
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NORFOLK AND WESTERN RAILWAY COMPANY.

THIRTY-SIXTH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31, 1931.

Roanoke, Va., March 22nd, 1932.
To the Stockholders of the Norfolk & Western Railway Company:
Your Board of Directors submits the following report for

the year which ended December 31st, 1931.

MILES OF ROAD AND TRACK IN OPERATION.
Inc. (+)
or Dec.

1931. 1930.
Miles. Miles. Miles.*Main Line 

IBranchesf °peed as second track-
10ther branches 

1,531.10
68.23

627.89

1,543.66 -12.56
127.28
529.55

696.12 656.83 +39.29
Total miles 2.227.22 2,200.49 +26.73Lines operated under tease 26.88 22.27 +4.61Lines oper. under trackage rights 13.95 13.86 +.09
Total miles of road In operation_ 2,268.05 2,236.62 +31.43Second track 616.76 623.33 -6.57Third track 13.18 13.58 -.40Sidings and yard tracks 1,736.99 1,703.29 +33.70
Total miles of all tracks In oper_ 4.634.98 4,576.82 +58.16

Average miles of road operated_  2,259.46 2,239.80 +19.66Average miles of track operated_  4,614.20 4,533.39 +80.81

The increase in miles of road in operation was as follows:
Buchanan Branch-constructed 29.58Levisa Branch-constructed 3.76Jacobs Fork Branch-extended 6.35Knox Creek Railway Company-leased 5.71Main Line-Portsmouth to Columbus-extended .05 45.45
Less:

Money Point Branch-portion retired from operation .95Decrease to agree with actual measurements 13.07 14.02
Net increase 

31.43
* Main line via Twelve Pole Line. Naugatuck to Kenova, W. Va.,83.36 miles operated as branch.
I Big Sandy Low Grade Line, Naugatuck to Kenova, W. Va.. operatedas main line, first and second track.

CAPITAL STOCK.
The aggregate amounts of Adjustment Preferred and

Common capital stock authorized by the stockholders and
issued, including 77 shares ($7,700) of Adjustment Preferred
stock and 24 shares ($2,400) of Common stock held in the
Company's treasury, were as follows:

Authorized by
Stockholders.

Issued
Par Value. Shares.Adjustment Preferred stock  $23,000,000 $23,000.000 230.000Common stock  250,000,000 140,650,700 1,406.507

Totals, December 31st, 1931-- -$273.000,000 $163,650,700 1,636,507Totals, December 31st, 193O.... 273,000,000 163.650,700 1,636,507

FUNDED DEBT.
The aggregate Funded Debt actually outstanding wasas follows:

Dec. 31. 1931. Dec. 31, 1930. Decrease,Mortgage Bonds $87,806,500.00 $95,128,500.00 87,322,000.00Convertible Bonds (con-
version privilege ex-
pired) 439,000.00 441,000.00 2,000.00Equipment Trust Obliga-
tions 7,070,000.00 10,340,000.00 3,270,000.00City of Norfolk,Va.,Munl-
cipal Obligations 6,086,031.92 6,086.031.92
Totals $101.401,531.92 8111.995,531.92 $10,594,000.00

TRAFFIC AND OPERATING REVENUE
COMPARISONS.

Comparison of traffic and operating revenue figures with
those of the preceding year shows the following changes:
Number of passengers 1.192,948 decreased 598,468 33.41%Average haul of passengers 68.89 miles Increased 3.31 miles 5.05%Rev, from passenger fares_S2.638,215.92 decreased $1,230.796.11 31.81%Aver, rate per pass, per mile_3.210 cents decreased .083 cents 2.52%Revenue freight carried_39,101,285 tons decreased 11,525,237 tons 22.77%Average haul of freight-- -277.83 miles increased 1.61 miles .58%Revenue from freight
transportation 874.293,921.59

Aver, rate per ton per mile__ .684 cents I
Average tons of revenue
freight per train mile 1.401.78

31,109,505 tons
290,385 tons
249,948 tons

42,667 tons
712,611 tons

Shipments of coal 
Shipments of coke 
Shipments of ore 
Shipments of pig and
bloom iron 

Shipments of lumber 

decreased 818.874.897.19 20.26%
ncreased .018 cents 2.70%

decreased 108.39 tons 7.18%
decreased 8,743,052 tons 21.94%
decreased 153,782 tons 34.62%
decreased 184,363 tons 42.45%

decreased 29.407 tons 40.80%
decreased 171,472 tons 19.40%

TAXES.
Accruals for taxes in the year amounted to $8,150,000,

a decrease of 81,700,000 under the previous year. This
amount was made up of United States Government taxes,
$2,390,000, and State, County and Municipal taxes, $5,760,-
000. United States Government taxes decreased, compared
with previous year, due to reduction in earnings. State,
County and Municipal taxes decreased due to lower levies
or assessments.

ADDITIONS AND BETTERMENTS.
WAY AND STRUCTURES.

107.82 miles of track were laid with 130-1b. rail, making a
total of 1,743.90 miles of track now laid with this weight of
rail.
237,862 cubic yards of stone and 418 cubic yards of pre-

pared slag were used in standard ballasting on the main line.
At Roanoke, Va., the new fire-proof eight-story office

building, adjoining the present General Office Building, was
completed and occupied in May 1931.
At Roanoke, Va., Hotel Roanoke, owned by the Virginia

Holding Corporation, a subsidiary of your Company, was
enlarged by an addition of 69 rooms and a garage for storage
of 60 cars, which were completed and occupied on November
1st, 1931.
At Portsmouth, Ohio, the three-story passenger station

and division office building was completed and occupied
in July, 1931.
At Shepherdstown, W. Va., the passenger station was

enlarged and elevated platforms constructed at north and
south ends. At Pocahontas, Va., the interior of passenger
station was rearranged to provide express room and to
separate races. A shelter shed was erected at Radford, Va.
At Lambert Point, Va., Pier "S" was extended 400 feet,

apron on downstream side of Pier "L" was widened 10
feet, facilities for wetting coal were installed at Pier 4 and
a fire alarm system was installed at steamer warehouses.
At West Roanoke, Va., the engine track layout west of

Shaffer's Crossing was rearranged, a new cab track was

MAINTENANCE EXPENDITURES.
The charges to Maintenance of Way and Structures Accounts were as follows:

1931. 1930. Decrease.
Per
Cent.Total Expenses Average4,299.72

per mile of road operated nAvvirs.rn ow mlla nf ',mole nnow......1

$9,715,056.25

2.105.47

$11,831,477.31
5,282.38
2,609.85

$2,116,421.06
982.66
504.38

17.89 I
18.60 '
IP .1.1

The charges to Maintenance of Equipment Accounts were as follows:

1931. 1930. Increase (+) or
Decrease (-).

Per
Cent.Total Maintenance of Equipment Expenses In which are included:Steam Locomotives: Repairs, retirements and depreciation Average per locomotive Average per 1.000 locomotive miles Electric Locomotives (Double units): Repairs, retirements and depreciation Average per locomotive Average per 1000 locomotive miles Freight Train Cars: Repairs, retirements and depreciation Average per freight car Average per 1000 tons one mile Passenger Train Cars: Repairs, retirements and depreciation Average per passenger car Average per 1000 passengers one mile Work Equipment: Repairs, retirements and depreciation 

815.368.789.62

6,864,193.42
9,001.28
429.35

248,895.52
15,555.97

621.34
5,518.364.55

112.34
.51

733,591.29
1,647.59

8.93
229,386.44

$18,803,899.83

9,040.213.88
11,726.68

470.15
326.482.18
20,405.14

657.22
6,152.280.66

125.66
.44

893,757.23
1.924.13

7.61
260,924.43

-83,435,110.21

-2,176,020.96
-2,725.90

-40.80
-77,586.66
-4,849.17

-35.88
-633,916.11

-13.32
+.07

-160,165.94
-276.54

+1.32
-31.637.99

18.3li

24.1
23.2
I 8.7
23.8
23.8
5.5 I
10.3
10.6
15.9
17.9
14.41
17.3
12.1 'There were in the shops undergoing and awaiting classified repairs at the close of the year 38 locomotives (20 of whichneeded only light repairs), or 5.0 per cent., 16 passenger cars, or 3.6 per cent., and 385 freight and work equipment cars, or0.8 per cent.
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constructed, an ash hoist and standpipe were provided and
a wash room and combined locker house and commissary
constructed. At Bluefield, W. Va., a lumber storage shed
and material rack were constructed and a one-story brick
building was purchased to provide quarters for yard elec-
tricians and telephone linemen. At Devon, W. Va., a
Norfolk Type coal hoist and thirty foot inspection pit were
installed. At Williamson, W. Va., a furnace shed and
shelter shed for yardmen were constructed. At Kenova,
W. Va., an ice house was erected. At Watkins Yard, Ohio,
a material storage building and compressor building were
constructed. Additional fire protection was provided at the
coal wharf at Clare, Ohio.

Position light signals were installed on the Norfolk Division
between Roanoke and Forest, Va., replacing style "B"
signals which did not operate efficiently. Telegraph and
telephone iron wires on the Norfolk Division, between
Petersburg and Lynchburg, Va., and on the Bristol Line,
between Radford and Bristol, Va., were replaced with
copper wires.
Iwo steel viaducts, 531 feet and 720 feet in length re-

spectively, were constructed on new concrete footings near
Stanley, Va., replacing old bridges. A steel viaduct 1229
feet long was constructed on existing concrete footings near
Rileyville, Va., replacing old bridge.
The renewal and strengthening of bridges on the North

Carolina Extension, to permit the use of heavier equipment,
is in progress and should be completed in April, 1932.

Reinforced concrete overhead highway bridges were con-
structed at Meherrin, Halifax, Marion and Seven Mile
Ford, Va., and at Cincinnati, Ohio.
A reinforced concrete underpass for pedestrians was

constructed west of passenger station at Bluefield, Va.
Eleven grade crossings were eliminated during the year,

eight by changes in roads and three by placing roads under
existing bridges.

Light steel bridges were replaced as follows: 2,481 feet
with new standard steel, 144 feet with fit steel doubled and
66 feet with concrete culvert.

EQUIPMENT.

New equipment received during the year was as follows:

9 steam freight locomotives (built at Roanoke Shops).
273 box cars, 100,000 lbs. capacity, all steel (built at Roanoke Shops).
758 hopper cars, 115,000 lbs. capacity, all steel (built at Roanoke Shops).
2 automobile trucks.

JACOBS FORK BRANCH.
Grading for extension of Jacobs Fork Branch from New-

hall, W. Va., for a distance of 8 miles, to serve the new
coal operation of The Pocahontas Fuel Company, Incor-
porated, (and its subsidiary, The Pocahontas Corporation)
m McDowell County, W. Va., and Tazewell County, Va.,
was completed and 6.35 miles of track were laid and placed
in operation April 1st, 1931.

BIG SANDY AND CUMBERLAND RAILROAD
COMPANY.

The construction and reconstruction of the line of the
Big Sandy and Cumberland Railroad Company, which was
commenced in 1928, was completed on June 30th, 1931, and
this railroad was, on July 1st, 1931, taken over by your
Company and placed in operation as the Buchanan Branch
and the Lovisa Branch. While the estimated cost of this
work was $10,100,922.45 the actual cost, including im-
proved connections, yards, etc., was $8,400,770.92 to the
date of completion. Of this actual cost $7,732,464.15 was
advanced to and expended by the Big Sandy and Cumber-
land Railroad Company for its standard gauge line in Vir-
gimia and that of its leased subsidiary, the Knox Creek
'Railway Company in Kentucky, and the balance, $668,306.77
was expended by the Norfolk and Western Railway Com-
pany for necessary improvements, yards and connecting
tracks at the connection of the two lines near Devon, W. Va.

GUYANDOT AND TUG RIVER RAILROAD
COMPANY.

Construction on the Guyandot and Tug River Railroad,
from Wharncliffe, W. Va., on your Company's line, to
Gilbert, W. Va., a distance of 10.5 miles, authorized by the
Interstate Commerce Commission on July 23rd, 1928,
has continued during the year. On November 1st, 1931,
all grading, masonry and tunnel work was completed, with
the exception of the yard to be constructed above Gilbert,
W. Va., jointly with the Virginian Railway Company.
Track has been laid and 5.5 miles ballasted. Construction
was discontinued November 1st, 1931, until such time as
the Virginian Railway Company completes its railroad into
Gilbert, W. Va., which will probably be about July 1st,
1933. The cost of construction to December 31st, 1931, was
$3,090,098.71. This railroad, a subsidiary of your Com-
pany, is being constructed to provide access to markets
in the West for coal traffic originating on the Guyandot
line and on the Virginian Railway.

INDUSTRIES.
During the year there were located on your Company's

lines fifty-six new industries with a capitalization of $3,085,-
500, and employing 1,283 persons.
There were also fifty-six additions to established plants,

costing $2,391,800, and employing 2,138 persons. Four
plants, destroyed by fire, were rebuilt with an investment of
$340,000 and employment of 355 persons.

One new coal mine was placed in operation during the year.
At the close of the year there were 162 companies organized
for producing coal and coke on your Company's lines, with
a total of 229 separate mhies, of which 159 were in actual
operation. 

FEDERAL VALUATION FOR RECAPTURE.

'---The Interstate Commerce Commission on Februar-jr-atr,
1931, issued a Recapture Report against your Company,
based upon the Commission's valuation of your Company's
property, ascertaining recapturable Net Railway Operating
Income aggregating $31,698,689.00 for the three years
1924, 1925 and 1926, one-half of which, $15,849,344.51,
was ordered to be paid to the Commission.
Your Company takes the position that no recapture is

due for the years in question and Protest as to valuation
and subsequent recapture fixed by the Commission has

been filed. Hearings are to commence February 15th,
1932, and your Company is ready to proceed with the case.
The Commission has made no report as to recapture for

any year since 1926, but on the theory of the Commission's
present order your Company's operations in certain of
the subsequent years would show additional recapturable
income which your Company will also protest as based on
values insufficient in fact and in law.
The cost of valuation work for the calendar year 1931

was $568,482.18.

RELIEF AND PENSION DEPARTMENT.

At the close of the year the Relief Fund had 19,367 mem-
bers, equivalent to 91.47 per cent. of the total number
of employees, a decrease in the year of 1,310 members and
an increase of 7.89 per cent. in ratio of members to employees.
At the close of the year there were 797 employees on the

Pension Roll, a net increase of 41 in the year, with an
average pension of $676.92 per annum, compared with an
average pension of $649.32 per annum at the close of 1930.

PENSION RESERVE FUND.
In December, 1931, your Directors appropriated from

Surplus the sum of $695,381.82, which was paid over to
the Trustees of the Pension Reserve Fund, this amount
being figured from actuarial tables as sufficient to take care
of pensions to the 124 employees retired in the year 1931 so
long as they may live. The appropriations to date for
pensions to retired employees total $5,256,114.05. In 1931
the Fund was credited with interest and amortization
aggregating $151,983.52 and was charged with $518,447.64
paid to the Railway Company in reimbursement for pensions
paid during the year. At the close of the year the Trustees
held securities of a face value of $3,404,000, having a book
value, including interest to date of purchase, of $3,219,-
807.88, and $177,351.25 in cash.

POCAHONTAS COAL AND COKE COMPANY.

The Pocahontas Coal and Coke Company, all of whose
capital stock, except qualifying shares held by Directors,
is owned by the Norfolk and Western Railway Company,
is a land-owning company and does not itself mine and cannot
sell coal. Of its holdings of approximately 293,000 acres
of land in Virginia and West Virginia, about 182,000 acres
are under lease to operating companies. Its principal
income is from royalties paid by these operating companies
and from sales of timber.

Earnings for the year 1931 from royalties on total output
of coal mined and coke manufactured were $1,047,719.47
and from other sources $173,144.79, making total earnings
of $1,220,864.26 compared with $1,510,536.11 in 1930.
Operating expenses were $177,175.72 and taxes 8153,004.32,
leaving net earnings of $890,684.22. Sinking fund and
interest on funded debt, with other deductions, resulted in
net income of $134,987.75, a decrease of $162,949.27 com-
pared with the preceding year. The output of coal from
the Company's leased property in 1931 was 10,185,485
gross tons and of coke 6,239 gross tons.
Under the sinking fund provision of the Pocahontas Coal

Lands Purchase Money First Mortgage, dated December
2nd, 1901, $254,886.69 accrued from royalties on coal
mined during the calendar year 1931. From the beginning
of the operation of the sinking fund in 1906 to December
31st, 1931, the accruals from royalties have aggregated
$7,509,241.42, and those from sales of lands $310,048.28,
a total of $7,819,289.70 applicable to the purchase and
retirement of mortgage bonds. Through this fund $8,-
430,000 of bonds had been purchased and cancelled to
December 31st, 1931, and $278,000 subsequent thereto.
The outstanding bonds on December 31st, 1931, were $11,-
570,000, and at the date of this report $11,292,000 out of
original issue of $20,000,000.

THE CINCINNATI UNION TERMINAL COMPANY.
Under the mortgage of The Cincinnati Union Terminal

Company to the Guaranty Trust Company of New York,
Trustee, $12,000,000 First Mortgage 5 per cent. Gold
Bonds, Series B, maturing July 1st, 2020, were issued and
sold in November, 1931, making the total amount of bonds
issued by the Terminal Company S24,000,000, of which
$12,000,000 are 4%7 per cent, bonds of Series A and $12,-
000,000 are 5 per cent, bonds of Series B. These bonds are
guaranteed jointly and severally by the seven railway com-
panies owning the passenger station and facilities now under
construction at Cincinnati. Ohio.
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CHANGES IN ORGANIZATION.
Pursuant to the Company's Pension Regulations the

following were retired from active service:
Joseph B. Lacy, Treasurer, as of March 31st, 1931.
J. T. Carey, General Superintendent, Eastern General

Division, as of April 30th, 1931.
k,t S. M. Stevenson, Assistant Freight Traffic Manager,
as of May 31st, 1931.
W. C. Saunders, Passenger Traffic Manager, as of January

31st, 1932.
Effective April 1st, 1931, W. S. Hurt, formerly Assistant

Treasurer, was appointed Treasurer.
Effective May 1st, 1931, R. H. Smith, formerly Super-

intendent, Radford Division, was appointed General Super-
intendent, Eastern General Division; W. 0. Franklin,
formerly Superintendent, Pocahontas Division, was trans-
ferred to Superintendent, Radford Division, and W. 0.
Tracy, formerly Assistant Superintendent, Pocahontas
Division,was appointed Superintendent,Pocahontas Division.

Effective June 1st, 1931, G. F. Butler, formerly Freight
Traffic Manager, was appointed General Traffic Manager,
E. S. Moore, formerly General Superintendent of Trans-
portation, was appointed Coal Traffic Manager, 0. W. Cox,
formerly General Freight Agent, was appointed Freight
Traffic Manager, F. H. Pitman, formerly Assistant General
Freight Agent, was appointed General Freight Agent. The
positions of Assistant Freight Traffic Manager and General
Superintendent of Transportation were abolished.

Effective February 1st, 1932, J. L. Bladon, formerly
General Passenger Agent, was appointed Passenger Traffic
Manager. The position of General Passenger Agent was
discontinued.
The Board expresses to the officers and employees its

appreciation of the fidelity and capability with which they
have served the Company throughout the year.

By order of the Board of Directors,
A. C. NEEDLES,

President.

INCOME STATEMENT.

1931. 1930.
Increase (+) or
Decrease (-).

Per
Cent.

Operating Income:
Operating Revenues:

Freight 
Passenger 

• Mail 
Express 
All Other Transportation 
Incidental and Joint Facility Revenue 

Totals 

Operating Expenses:
Maintenance of Way and Structures 
Maintenance of Equipment 
Traffic 
Transportation 
Miscellaneous Operations 
General 
Transportation for Investment-Credit 

Totals 

Ratio of Expenses to Total Operating Revenues 

Net Revenue from Operations 

Tax Accruals 
Uncollectlble Revenue 

Total Operating Income 

Non-Ogerating Income:

Hire of Other Equipment-Net 
Joint Facility Rents-Net 

Totals 

Net_Rallway Operating Income 

Other Non-Operating Income:
Income from Lease of Road 
Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical Property 
Dividend Income 
Income from Funded Securities 
Income from Unfunded Securities and Accounts 
Income from Sinking and other Reserve Funds 
Miscellaneous Income 

H e of Freight Cars-Net 

Totals 

Gross Income 

Deductions from Gross Income:
Rent for Leased Roads 
Miscellaneous Rents 
Miscellaneous Tax Accruals 
Interest on Funded Debt:

Mortgage Bonds 
Convertible Bonds 
Equipment Obligations 
Miscellaneous Obligations 

Interest on Unfunded Debt 
Income applied to Sinking and other Reserve Funds 
Amortization of Discount on Funded Debt 
Miscellaneous Income Charges 

Totals

Net_Income 
Dividends on Adjustment Preferred Stock 

Income Balance: Transferred to Profit and Loss 

$74,293,921.59
2,638,215.92
1,240,929.38
578,329.86
327,337.83
776,013.35

$93.168.818.78
3,869,012.03
1,288,277.70
794,491.02
434,162.95
975,695.58

--$18,874.897.19
--1.230,796.11

--47,348.32
--216,161.16
--106,825.12
--199,682.23

20.26
31.81
3.68

27.21
24.60
20.47

$79,854,747.93 $100,530.458.06 -$20,675.710.13 20.57

$9,715,056.25
15,368,789.62
1.516,369.07

20,750,502.29
238,897.78

3,125,311.86
120,112.43

$11,831.477.31
18.803,899.83
1.562,537.87

24,297,149.38
313,763.99

3,056,066.40
169,169.68

--$2,116,421.06
--3.435,110.21
--46.168.80

--3,546.647.09
--74,866.21
i-69,245.46
--69,057.25

17.89
18.27
2.95
14.60
23.86
2.27

36.51

$50,594,814.44 $59.675,725.10 -$9,080.910.66 15.22

63.36% 59.36%

$29,259.933.49 $40.854,732.96 -$11,594,799.47

$8,150,000.00
5,307.97

$9.850,000.00
5,437.32

-$1,700,000.00
-129.35

621,104,625.52 $30.999,295.64 -$9,894,670.12

28.38

17.26
2.38

31.92

61,887,443.77
22,420.54

Dr.36,983.77

$2,422,115.21
168,122.60
51,325.10

--$534,671.44
-145,702.06

88.308.87

22.07
88.66

$1.872,880.54 $2,641.562.91 -6768.682.37 29.10

$22.977,506.06 $33,640,858.55 -$10,663,352.49 31.70

$33.020.60
122,610.31
136,038.60

8,070.67
2,360.669.70
450,609.98
37,748.91
6,510.86

$1,110.00
100,890.54
163,438.57

7,206.66
3.066.306.84
180,641.23
51,616.97
6,821.19

+31,910.60
+21,719.77
-27.399.97

+864.01
-705,637.14
+269,968.75
-13.868.06

-310.33

172.13
21.53
16.76
11.99
23.01
149.45
26.87
4.55

$3,125,279.63 $3,578,032.00 --$452,752.37 12.65

626.102,785.69 337.218.890.55 -611,116,104.86 29.87

$100.453 28
4.505.91
1,760.14

3.803,505.90
18.209.22

384.534.63
303,661.28
14,381.08

166,847.90
120,933.59
24.657.17

$99,900.81
4,444.48
1,880.96

4.090 .332 .07
18.227.50

532.350.00
303,661.28
11.301.55

180.715.96
135,132.42
24.178.11

+3552.47
+61.43

-120.82

-286,826.17
-18.28

-147,815.37

.55
1.38
6.42

7.01
.10

27.77

+3,079.53
-13,868.06
-14,198.83

+479.06

27.25
7.67
10.51
1.98

$4.943.450.10 $5.402.125.14 -$458,675.04 8.49

621,159,335.59
919,692.00

631.816.705.41
919.692.00

-310.657,429.82 33.50

320.239.643.59 330,897.073.41 -$10,657,429.82 34.49

PROFIT AND LOSS STATEMENT.

1931. 1930.
Increase (+) or
Decrease (-).

Per
Cent,

Credits:
Balance. January 1st 
Credit Balance from Income 
tf neer undable Overcharges 
Pr ofit on Road and Equipment Sold 

. Donations for Construction of Sidings, etc 
Delayed Income Credits 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund covering

payments to retired employees 
Miscellaneous Credits 

Total Credits 

Charges:
Appropriation of Surplus for Dividends on Common Stock Appropriation of Surplus for Investment in Physical Property Debt Discount Extinguished Through Surplus Loss on Retired Road and Equipment Appropriation of Surplus to cover redemption of Norfolk and Western RailroadCompany General Mortgage Bonds, at maturity Appropriation of Surplus to Norfolk and Western Pension Reserve Fund Adjustment in Accounts due to acquisition of Big Sandy and Cumberland RailroadCompany property  • 
Miscellaneous Charges 

Total Charges 

Balance, December 31st 

$157,236.722.15
20,239.643.59

13.634.83
33,700.77
96.604.97

518.447.64
8.760.14

3142.372.542.92
30,897.073.41

30.551 17
Dr.3.102.85
175.586 26
979,514.40

475.928.56
16.077.49

+314,864,179.23
-10.657.429.82

-16.9111.34
+36.803.62
-78.981.29
-979.514.40

+42.519.08
-7,317.35

10.44
34.49
55.37

44.98

8.93
45.51

$178,147,514.09 3174.944,171.36 +33.203,342.73 1.83

$16.877,796.00
96.604.97
1,300.00

16,634.44

7,235,000.00
695,381.82

1,338,900.83
28,440.44

$16.877.796.00
175.586.26

81.817.31

543,365.28

28,884.36

-$78,981.29
+1,300.00

-65.182.87

+7.235,000.00
+152.016.54

+1,338,900.83
-443.92

44.98
---
79.67

---
27.98

---
1.54

626,290,058.50 $17,707,449.21 +38,582.609.29 48.47

3151.857.455.59 3157.236.722.15 -35.379.266.56 3.42
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No. Payable.
Adjustment Preferred Stock:

111 May 19th, 1931
112 August 19th, 1931 
113 November 19th, 1931

DETAIL OF DIVIDEND PAYMENTS.
Per Outstanding

Stock of Record. Cent. Stock.

 April 30th, 1931  1 $22,992,300.00
July 31st, 1931  1 22,992.300.00

 October 31st, 1931  1 22,992,300.00
114 February 19th, 1932 January 30th, 1932  1 22,992,300.00

4
Common Stock:

103 March 19th, 1931
104 June 19th, 1931 
105 September 19th, 1931
106 December 10th, 1931

Extra
12 December 19th, 1931

Amount of
Dividend.

$229.923.00
229,923.00
229,923.00
229,923.00

 February 28th, 1931  2 $140,648,300.00 53.516.207.50
May 29th, 1931  2Si 140,648,300.00 3,518,207.50
August 31st, 1931  2Si 140,648,300.00 3.516,207.50
 November 30th, 1931  2Si 140,648,300.00 3,516,207.50

 November 30th, 1931  2 140,648,300.00 2.812.966.00
12

CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1931.

$919.692.00

$16.877.796.00

ASSETS.
_ . .

Investments:
Investment in Road and Equipment:

Road 
Equipment owned  $97,106,339.61
Equipment in Trust  39,520,165.72

$324,841,861.78  

'6136,626,505.33  
$461,468,367.11

1.020,168.87
42,530.11

6,205,958.95

11,646,301.03

35,505.452.51

Sinking Funds (Account City of Norfolk bonds, see foot note below) 
Deposits in lieu of mortgaged property sold 
Miscellaneous Physical Property 
Investments in Affiliated Companies:

Stocks: Pledged  $647,740.00
Unpledged  932,571.42 $1,580,311.42  

713,614.49  
9,352,375.12  

Bonds 
Advances 

Other Investments:
Stocks 
Bonds 

$25.000.00
35,480,452.51  

Total Investments 
Current Assets:

Cash:
In Treasury  83,550,628.10
In Transit  84,386.51
Held in Trust for Relief Fund  56,696.35

$3,691,710.96  
559,984.75  
23.175.87  

1,357.982.02  
264,251.78  
740,972.23  

5,283,809.45  
118,900.94  
114,988.71  

  $515,888,776.58

12,155,776.71

14,140,218.61

4,173.028.73

Special Deposits 
Loans and Bills Receivable 
Traffic and Car-Service Balances Receivable 
Net Balances Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable 
Material and Supplies 
Interest and Dividends Receivable 
Other Current Assets 

Total Current Assets 
Deferred Assets:

Working Fund Advances 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joini

Purchase Money Mortgage Bonds 
Cost of Securities held in trust for Relief Fund 
Other Accounts 

Total Deferred Assets 
Unadjusted Debits:

Rents and Insurance Premiums paid in advance 
Discount on Funded Debt 
Other Unadjusted Debits 
Securities Issued or Assumed—Unpledged:

Par Value of holdings at close of year  $272,100.00
Total Unadjusted Debits 

LIABILITIES.
Capital Stork:

Adjustment Preferred  $23,000,000.00
Held in Treasury  7,700.00

$14,093.27  

11.570,000.00  
2,480,125.34  

76,000.00  

$120,746.66  
1,137,900.04  
2,914,382.03  

522,992,300.00

140,648,300.00

$546,357,800.63

  $163,640,600.00

101,401,531.92

Common $140,650,700.00
Held in Treasury  2,400.00

Total Capital Stock 
Long Term Debt:

Mortgage Bonds  $88,066,500.00
Held in Treasury  260,000.00

587,806.500.00  

439.000.00  
7,070,000.00  
8,086,031.92

Convertible Bonds  $441,000.00
Held in Treasury  2.000.00

Equipment Obligations 
*Miscellaneous Obligations 

Total Long Term Debt 
Current Liabilities:

Traffic and Car-Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Relief Fund (Cash held in Trust) 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Funded Debt Matured Unpaid 
Unniatured Dividends Declared 
Unmaturcd Interest Accrued 

Total Current Liabilities 
Deferred Liabilities:

Cost of Securities Purchased for Relief Fund 
Other Accounts 

Total Deferred Liabilities 
Joint Liabilities:

Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint
Purchase Money Mortgage Bonds 

Unadjusted Credits:
Tax Liability  
Insurance and Casualty Reserves 
Accrued Depreciation—Road 
Accrued Depreciation—Equipment 
Accrued Depreciation—Miscellaneous Physical Property 
Other Unadjusted Credits 

Total Unadjusted Credits 
Corporate Surplus:

Sinking Fund Reserves 
Funded Debt retired through Income and Surplus 
Additions to Property through Income and Surplus:

Road  $21,394,384.16
Equipment  23.305,328.27

$328,317.23  
1,920,117.02  

87.295.12  
56,696.35  
39,340.00  
4,272.75  
8.000.00

229,923.00
1.438.780.85  

$2,480,125.34  
33,695.70  

4,110,742.32

$5.088,259.75  
265,394.14  

12,475,942.43  
37,116,742.32  
1,481,251.54  
2,433,744.72  

2,513,821.04

11.570,000.00

$44,699,710.43  
151,857,455.59  

58,861,334.90

  — 467,604.43
7,235,000.00

Total Apfiropriated Surplus 
Profit and Loss— alance 

Total Corporate Surplus 196,557,166.02

$546.357.800 63

Comparison with
Dec. 31st, 1930.

,
+58.671,948.77

• +994.079.88
—

+139.672.W
• +6.509.43
+302.171.36

—589,500.00
• v.
r. +91,016.74
—4.617.706.08

k41
—9,029,245.58

—919.218.18
L . —3.030.25
, +5,420.90
+119,169.12
+5,021.11

—61,221.53
—2,131.398.14

—63,662.24
r. +68,112.88

—426,000.00
+173.920.71
—5,348.50

+96,241.18
—115,980.84
—559.535.78

tz,

—57,848.553.73

—$7.322.000.00

---7-52;01'."0.r900
—3.270.000.00

—91,202.49
—621,358.08
—12,055.80
—2,131.41
—1,245.50
—4.639.75

—105.875.00

+173,920.71
—100.989.99

:7772.

—426.000.00

—1,841.597.81
+18.982.92
+359.088.74

+3.086.672.03
+112.771.80
+81.919.41

7 El
+166,847.90

+7.235,000.00

+96.604.97
5.379.266.56

—$7,848.553.73

*Bonds of City of Norfolk, Va., issued to Provide funds to purchase land and construct Municipal Terminals at Norfolk. now under lease to Norfolk
and Western Railway Company, included in Long Term Debt by direction of Bureau of Accounts of Interstate Commerce Commission. The Norfolk
and Western Railway Company In not a guarantor of these bonds and is not liable for the payment of either principal or interest.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter In a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, April 1 1932.
COFFEE has latterly been in better demand and firmer

as cost and freights advanced. Santos 4s were quoted at
9 to 93%c.; generally 9 to 93jc.; Santos 6s, well described,

isold, it s stated, at 93tc. ex-ship for May delivery; 75 on
the spot, 8% to 83%c.; 6s at 9c. Rio was still scarce and
nominal at 7 to 73c.; Victorias 7-8s sold at 7Mc. ex-ship
to arrive, no brokerage. Maracaibo, Trujillo, 9 to 9Mc.
Cucuta, fair to good, 10 to 103c.; prime to choice, 11 to
1134c.; washed, 10 to 103c.; Ocana, 10 to 103'c.; Bucara-
manga, natural, 103 to 103%c.; washed, 103/i to 11c.;
Honda, Tolima and Giradot, 10M to 103%c.; Medellin, 113/
to 11%c.; Manizales, 10M to 10%c.; Mexican, washed, 14
to 150.; nkola, 25 to 34c.; Mandheling, 25 to 32c.; Genuine
Java, 23 to 24c.; Robusta, washed, 83 to 8Mc.; Mocha,
13 to 14c.; Harrar, 12 to 123'c.; Abyssinian, 9M to 9 2c.;
Salvador, washed, 11j to 1234c.; Guatemala, prime, 113
to 113%c.; Bourbon, 93% to 103'c. On the 28th, offerings of
cost and freights were moderate. For prompt shipment,
Santos Bourbon 2-3s were here at 9.20 to 9.40c.; 3s at 8.85
to 9.50c.; 3-4s at 8.85 to 9.25c.; 3-5s at 8.75 to 8.85c.; 4-5s
at 8.65 to 8.75c.; 5s at 8.60 to 8.65c.; 5-6s at 8.20 to 8.65c.;
6s at 8.20 to 8.60c.; 6-7s at 8.40c.; 78 at 8.10 to 8.20c.;
7-8s at 8.20c.•

' 
Peaberry 3s at 8.85 to 9.20c.; 4s at 8.75 and

Victoria 8s at 6.80c. Part Bourbon 4s were offered at 8.75c.
Santos 4s for arrival in New York April 15 were offered ex-
dock at 93,c. On the 28th inst. Rio futures here closed 4
to 6 points lower with sales of 2,000 bags. Santos futures
closed 1 to 3 points lower with no sales reported.
On the 29th cost and freight offerings were generally 5

to 15 points higher as a result of a reduction of the dollar
buying rate by 200 reis; other offerings were unchanged.
Demand fell off. For prompt shipment Santos Bourbon
2-3s were here at 9.20 to 9.35c.; 3s at 8.75 to 9.550.; 3-48
at 8.90 to 9.10c.; 3-5s at 8.80 to 8.90c.; 4-5s at 8.70 to 8.80c.;
5s at 8.70 to 8.75c.;5-6s at 8.25 to 8.65c.; 6s at 8.25 to 8.650.;
6-7s at 8.45c.; 7s at 8.15c.; 7-8s at 8.25c.; Peaberry 3s at
8.90 to 9.25c.; 4s at 8.80c.; Victoria 7-8s at 6.85c., and 8s
at 6.85. For shipment from Rio or Sul de Minas, Bourbon
3s were offered at 8.90c.; 5s at 8.50c. and 5-6s at 8.25c.
For shipment from Rio or Angra dos Reis 3-4s were here
at 8.75c. and 4s at 8.65c. On the 29th President Dantas of
the National Coffee Council cabled the New York Exchange:
"I have pleasure in communicating to you that total coffee
to be shipped from all Brazilian ports free of the 5s tax
amounts to 151,443 bags exportable up to the end of May.
The foregoing is said to indicate that of the coffee purchased
prior to the imposition of the additional 5s tax, 151,443
bags remain in Brazil and must be shipped prior to May 31.
On the 29th according to a special cable from Rio to the
local Exchange the National Coffee Council up to Mar. 26
paid for 111400,000 bags of coffee valued at 667,000 contos.
The Brazilian exchange rate at the close was 1-64d. net
higher at 4 17-128d.; Dollar buying rate was 200 reis lower
at 15$320 in both Rio and Santos. In the New York for-
eign exchange market the milreis at 12:30 o'clock was quoted
at 6.46, compared with 6.413/ at the opening. On the 29th
Inst. Rio futures here opened 2 points higher and closed
unchanged to 4 points higher with sales of 3,000 bags;
Santos futures opened 1 to 6 points higher and closed 9 to
10 net higher.

' 
sales 8,000 bags. The rise was due to higher

cables. Untaxed shipments were small.
On the 30th cost and freight offerings from Brazil again

were advanced 5 to 10 points reflecting a further decline of
100 reis in the dollar buying rate. Trade quiet. Prompt
shipment Santos Bourbon 2-3s at 9.40 to 9.85c.; 3s at 9.05
to 9.70o.; 3-4s at 9.10 to 9.250.; 3-5s at 8.85 ot 9.050.; 4-5s
at 8.85 to 9.00c; 5s at 8.80c.; 5-6s at 8.80c.; 6s at 8.40 to
8.80o.; 7s at 8.30 to 8.35c.; Peaberry 2-3s at 9.30c.; 3s at
9.051t0 9.30o.; 4s at 8.85 to 9.00c.; Victoria 7-8s for imme-
diate shipment at 6.95 and for April shipment at 6.85c. For
shipment froralltio Santos 3s were here at 8.60c. On the
30th inst. Rio futures here closed 2 points lower to 2 higher
with sales of 3,000 bags. Santos futures here closed 2 to 5
points higher with sales of 13,000 bags. Higher milreis and
covering by the trade and Europe caused the rise.
lia,On March 31 cost and freight offers from Brazil were un-
changed to 5 points higher. For prompt shipment, Bourbon
2-3s were offered at 9.35 to 9.4543.•

' 
3s at 9.10 to 9.75c.;

3-4s at 9.00 to 9.10c.; 3-58 at 8.85 to 9.100.; 4-5s at 8.85
to 9.00o.; 5s at 8.850.; 5-6s at 8.35 to 8.85c.; 6s at 8.45 to
8.85c.; 7s at 8.35 to 8.40o.; Peaberry 2-3s at 9.30o.• 3s at
9.10 to 9.35o.; 4s at 8.8kto 9.05o.aio 7s at 73,4 and Vic-
torts, 7-8s at 6.851to 70. On March 31 Rio futures here
opened) point lower to 9 points higher and closed 1 point

lower to 7 points higher with sales of 3,000 bags. Santos
futures ended 5 to 7 points net higher with sales of 5,000
bags. The rise was due to better Brazilian cables. Cost
and freight prices in three days rose 25 points. Brazilian
exchange was reported at the end 15$170 or 50 reis under
the previous closing.
To-day, cost and freight offerings from Brazil were not

plentiful and some prices were 10 points up. For prompt
shipment Santos Bourbon 2-3s were offered at 9.40 to
9.50c.; 3s at 9.150.; 3-4s at 9.05-200.; 3-5s at 8.95 to 9.050.;
4-6s at 9.95c.; 5-6s at 8.45c.• 6s at 8.75c. and Peaberry 38
at 9.40c. From Rio, Sul de idinas Bourbon 4s were here at
8.900.; 5s at 8.60, and Peaberry 4-5s at 8.800. To-day, the
New York Coffee & Sugar Exchange announced that the
Rio, Santos, Sao Paulo and Jundiahy receipts, together with
the cable reporting the stock at Rio and Santos and the daily
clearances from Rio will be eliminated, although the daily
clearances, giving names of boats, cargoes and dates cleared
will be continued. The weekly Brazil data will continue
unchanged, with addition of items eliminated from daily
Brazil cable. Daily Brazil weather will continue only from
May 15 to Oct. 15, inclusive. Daily Brazil temperatures
will continue only from May 15 to Oct. 15, inclusive. Santos
future quotations will be received only on 300 reis change in
futures, 30 reis change in dollar rate, or 1-16d. in London
rate. Santos spot 4s will be received only on 100 reis change.
Sales on future market will be eliminated. Rio futures: (a)
dollar rate and London rate will be entirely eliminated; (b)
futures will be received only on 300 reis change; (c) Rio No.
7s spot will be eliminated. Cables "Coffee purchased by
Government" will be received monthly instead of weekly.
In regard to other news cables-only official information
will be received; no rumors. To-day Brazilian interests
bought, and Rio futures here advanced 4 to 12 points with
sales of 5,000 bags; Santos futures rose 4 to 8 points, with
sales of 16,000 bags. Final prices show an advance for the
week of 7 to 13 points on Rio futures and 19 to 20 on Santos.
Rio coffee prices closed as follows:

Spot unofficial 73,g © 1 September 6.18 @nomMay 6.30@ December 6.17 nomJuly b.20©6.21 March 6.18@ln om
Santos coffee prices closed as follows:

Spot unofficial 9 September 8.48 nom
May 8.481nom I December 8.48 nom
July 8.48 nom March 8.48 nom

COCOA.-To-day futures closed 13 to 15 points lower
with sales of 235 lots. Final prices show a decline for the
week of 9 to 14 points.
SUGAR.-Spot raws fell to .68c. cost and freight. A

new low. Refined was quiet at 4c. for fine granulated.
On the 28th inst. futures declined 1 to 2 points net after an
earlier decline of 2 to 4 points. The sales were estimated at
40,400 tons. The Cuban restriction to 2,700,000 tons failed
in other words to stimulate the market. Sales of 1,000 tons
of Philippines due April 22 at .73c. on the basis of .72c.,
4,300 tons of Porto Ricos, first half April shipment sold and
3,000 tons of Cubas now loading at .71c. On the 28th
Havana cabled that the decree regarding restriction was
published in an extraordinary issue of the Official Gazette
on the 26th for a crop of 2,700,000 tons with quotas as
follows: 1,956,420 tons to the United States, 593,730 tons
outside and 149,850 tons for local consumption. London
and Liverpool were closed on the 28th to reopen on the 29th.
The various mills will have their quotas determined for them
on the basis of their output last year and on an average
cane census. The Cuban movement for the week ended
March 26 was: Arrivals, 168,702; Exports, 58,917; stocks,
1,309,692. New York, 19,746; Boston, 11,264; Baltimore,
6,011; New Orleans, 2,051; Norfolk, 3,253; interior United
States, 188; United Kingdom, 12,116; France, 2,716; Hol-
land, 1,141; Hamburg, 431. Receipts at United States
Atlantic ports for the week were 61,822 tons against 53,806
in the previous week and 48,047 in the same week last year;
meltings 43,523 tons against 42,628 in previous week and
51,729 in same week last year; importers' stocks, 138,684
tons against 136,419 in previous week and 149,108 in the
same week last year; refiners' stocks 142,650 against 127,916
in previous week and 165,452 in same week last year; total
stocks, 281,334 tons against 263,335 in previous week and
314,560 in same week last year.
On the 29th inst. futures opened 1 point lower to 2 points

higher and closed 1 lower to 1 higher with sales of 19,000
tons. An advance was checked by Cuban selling but com-
mission house and other buying on the other hand prevented
a decline. Duty free sugars declined an additional to 2 to
3 points on the liberal quota of the Cuban crop to be assigned.
Some 15,000 bags of Porto Ricos for mid-April arrival and
a cargo of Porto Ricos loading April 2, sold at 2.70c.•

' 
the

c. & f. quotation was called .690. According to the Sugar
Institute, Inc., the total melt and total deliveries of 14
United States refiners up to and including the week ending
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Mar. 19 1932, and same period for 1931, were as follows:
Melt-Jan. 1 to Mar. 19 1932, 710,000 long tons; Jan. 1
to Mar. 21 1931, 820,000. Deliveries-Jan. 1 to Mar. 19
1932, 625,000; Jan. 1 to Mar. 21 1931, 715,000. Havana
cabled: "In contradiction to press dispatches from New York
that Java had rejected the sugar crop figure of 2,700,000
tons fixed by Cuba. 'Heraldo de Cuba,' the Government
organ stated yesterday that the demand of Cuba had been
accepted with but slight modifications, which are easily sur-
mountable." On the 29th London market reopened after
having been closed since Mar. 24 and was 1 to 3d. lower.
Liverpool opened 134 to 2d. lower. At 3:15 p. m. prices
were Md. below to Md. above opening prices.
On the 30th inst. futures advanced 3 to 6 points owing to

rumors that additional Cuban mills would stop grinding at
mid-night Wednesday night without attaining their quotas.
One large producer was to finish while still 250,000 to 300,000
bags under his quota. Cuba continued to sell. The sales
were 27,550 tons. The comment was made that the most
bullish factor this week was the announcement to-day that
the Cuban Cane Co. and many other mills will discontinue
production at once owing to the fact that the current price
is not high enough to justify further grinding. - This may
reduce the current crop 100,000 to 200,000 tons, and some
think should strengthen the market as it seems probable
that production will not be resumed by these companies
until the price reaches a profitable level far above the present
one of 58c. 1. o. b. On the 30th inst. 2,000 tons of Philippines
nearby, it is said sold at .69c. and 1,500 tons due April 7
2.70c. delivered. Two refineries, it is stated, have extended
their four-payment plan into all territories on all new business
whether for prompt shipment on on 30-day contracts. Cus-
tomers who do not desire to buy on this plan may place their
orders on usual terms prompt or delay at a concession of
234c. per hundred pounds below basis price. For deliveries
within the New York City Metropolitan area the minimum
of sale under the four-payment plan as well as minimum of
each installment will be 10,000 lbs. The regular price
remained at 4c. On the 30th, London opened with March
3d. lower and other months M to 34d. lower. Liverpool
opened steady and unchanged. London at 3.15 p. m. was
1 Md. higher for the spot month, and 1 Md. higher for May,
but later months were unchanged to Md. lower from initial
figures. A New York statistician said: "On the basis of a
Cuban sugar crop of 2,700,000 long tons for this year, in-
stead of 3,061,000 tons previously reported, world sugar
production during the crop year 1931-32 will approximate
26,045,000 tons. This compares with 28,921,000 tons in
1930-31, a reduction of 2,876,000 tons or about 10%."
One comment was that "while Cuba's figure of 2,700,000
tons is not all that was desired, nevertheless, along with a
reduction of some 900,000 tons in exports of other countries,
it should be a constructive factor particularly as a complete
abandonment of the Chadbourne plan, with all that would
mean, had undoubtedly been discounted by recent lows."
On March 31 London opened firm at 13. to Md. advance.

Liverpool opened steady, at 134d. advance. London at
3.15 p. m. was easy with March 3d. lower and later posi-
tions Id. to Md. below initial figures. Havana cabled the
following details of mills that have finished grinding and the
amount that they have ground: Mercidita, Cuba American,
101,521; Rio Canto, Royal Bank, 125,752; Soledad Matau-
zas, Cuban cane, 95,280; Conchita, Cuban cane, and
Preston, United Fruit, also, details later. The cable also
states that the press reports many others finished. Gossip
here was that mills that have stopped grinding without
attaining their quotas, may be 250,000 tons under their
allotted totals. One London cable said: Market improved.
Raws 5s, 23d. value. Signs of improvement in trade.
Havana cabled that the following mills have finished:
Guipuzcoa out-turn, 127,197; quota, 101,012 bags. Rio
Canto (Royal Bank) out-turn, 125,752; quota, 112,759 bags.
Mercedita (P. R.) (Cuban American) out-turn, 101,521;
quota, 94,106 bags. Soledad Matanzas (Cuba Cane) out-
turn, 95,280; quota, 70,939 bags. On March 31 futures
advanced 1 to 2 points early closing unchanged to 1 point
higher with sales of 21,400 tons. Outsiders bought. Re-
ports that some large companies would cease grinding with-
out having reached their quotas .imparted a certain degree
of firmness though there was a jarring note when 20 mills
reported output larger than quotas. Some 1,500 tons of
Philippines sold at 2.69c. Refined was 4c. regular..
To-day London opened at M to 2d.. decline, Liverpool

opened quiet at 1 to Md. decline. British refined was re-
duced 3d. London at 3 p.m. was irregular at May and
July 2d. off from initial figures, while later deliveries were
2 to Mc. lower, except next May, which was Md. higher..
One London cable said: "Terminal market weak. Czarm-
kow persistently selling. Refiners declined 3d. Parcels
available 4s. 9%d." Others reported offerings as low .as
413. 9d. It is stated that statistics of 12 European countries
for the first five months of their crop year, show the following:
(1) Consumption is lower by 128,960 long tons, or 4.1%;
Production is behind last year by 2,356,766 tons; (3) Feb. 1
stocks are 868,668 tons less than the previous year, which
is an improvement of 1,912,421 tons, compared with the
stock position on Dec. 1 1931, when stocks were 1,043,753
tons greater than for the same period of 1930. To-day
Havana cabled that 38 mills that have stopped grinding
With a production of 4,244,625 bags as compared with
quotas of 3,788,059 bags, or an excess of 456,566 bags over

the quotas. To-day Cuban interests bought December
and operators September. A cargo of 3,000 tons Porto
Ricos clearing Monday sold at 2.69c.; also a cargo of Cuba
now loading at 0.73c. Recent buying of September is
said to have been covering hedges against sale of Porto
Ricos. Futures to-day ended 4 points lower with sales of
22,050 tons as production seemed to be running ahead of
quotas. Final prices show are unchanged to 1 point lower
for the week. Some 1,000 tons of Philippines in port it is
said sold at 2.68c. a new low record for raw; 2.70c. was
generally asked.

Closing quotations follow:
Spot unofficial 0.68
May 0.72 0.73
July 0.79 0.80
September 0.85 ®0.86

December 0.9110.92
January 0.94 0.95
March 1  00 1.01

LARD futures on the 26th inst. declined 5 points with
grain and hogs lower. Cash lard was lower. Prime Western,
5.10 to 5.20c.; refined to Continent, 53 to 534c.; South
America, 54c.; Brazil, 6%c. On the 28th inst. futures
closed unchanged to 5 points higher with hogs up to 10 to
20c. and grain also ending higher. Receipts at all Western
points of hogs were 80,500 against 86,400 last year. Ex-
ports of lard from New York were 4,012,000 lbs. last week.
Cash lard was firm. On the 30th inst. futures declined 5
to 8 points. Hogs fell 10 to 15c. Total western receipts of
hogs were 83,900 against 94,000 last year. Exports of lard
from New York were 274,000 lbs., all to London. Cash
prices were off. Prime western 5.10 to 5.20c. On Mar. 31
futures closed 2 to 3 points lower except Oct. was nominally
3 points higher. Lower prices for grain counted for more
than firmness of the hog market. Western hog receipts were
only 60,200 against 72,800 last year. Exports were 34,600
lbs. to Southampton and Hamburg. Prime Western was
rather weak at 5.05 to 5.15c.; refined to Continent 53c.
delivered, South America, 534c. and Brazil, 63ic. Stocks
on April I were 43,883,876 lbs. against 13,151,822 on Mar.
1, and 27,295,393 on April 1 last year. This is an increase
for the month of 10,732,054 lbs. To-day futures declined
7 to 10 points. The week's drop is 17 to 20 points in more
or less sympathy with grain.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March  4.60 4.65 4.60 4.60 4.55
May 
 „

July  
4.67 4.72 4.67 4.65 4.62 4.52

September  
4.85 4.87 4.85 4.80 4.77 4.70

4.85
mSeasarchon's High and When Made- Season's Low and When Made-

  March 4.65 Mar. 24 1932
May 7.00 Nov. 14 1931 IMay 4.60 Mar. 31 1932
July 5.50 Feb. 1 19321JulY 4.77 Mar. 31 1932

PORK lower; Mess, $17; family, $18,50; fat back, $13.50
to $16. Ribs, Chicago, cash 5.250.; Beef quiet and weaker;
Mess nominal; packer nominal; family, $13 to $13.50; extra
India mess nominal; No. 1 canned corned beef, $2; No. 2,
$3.50; six pounds, South America, $10.50; pickled beef
tongues, $45 to $50. Cut meats steady; pickled hams, 14
to 16 lbs., 10c.; 10 to 12 lbs., 110.; pickled bellies, 8 to 12
lbs., 83/20.; 6 to 8 lbs., 8 ye. ; bellies, clear, dry salted, boxed,
18 to 20 lbs., 67/c.; 14 to 16 lbs., 734c. Butter, lower
grades to higher than extra, 193.  to 2134c. Cheese, flats,
1134 to 19c.; daisies, 1234 to 160.; Young America, 13 to
1734c.; low grades of all kinds, 10 to 123c.
OILS.-Linseed was still quoted at 6.613c. for raw oil in

carlots cooperage basis, but most sellers appeared to be
willing to shade this figure at least 2 points on a firm bid.
Demand was small. Cocoanut, Manila coast tanks, 331
to 3%c.; tanks, New York, 334 to 33/sc. Corn, crude,
tanks, f.o.b. Western mills, 33143. Olive, denatured, spot,
65c.; shipment, 60c. Chinawood, N. Y., drums, carlots,
spot, 63/2 to 6%c.; tanks, 534 to 5%c.; Pacific Coast tanks,
534 to 53.1c. Soya bean, tank cars f.o.b. Western trolls,
2.8 to 3c.; carlot delivered N. Y. 434c.; Lc.L., 5 to 534o.
Edible, olive, $1.65 to $2.15. Lard, prime, 9%; extra
strained winter, N. Y., 7c. Cod, Newfoundland, 21 to
26c. Turpentine, 4731 to 523jc. Rosin, $3.25 to $6.30.
An increase of 22% in the output of refined cottonseed oil
in February as compared with last year coincided with a
decline of 17% in the demand, Recording to the Trade
Bulletin published monthly by the Alexander Hamilton
Institute. The result was a gam in the volume of stocks
on hand at the end of February to the largest figure in
years. With heavy stocks already on hand, the balance
of crude oil and cottonseed still to be refined in the re-
maining five months of the season is almost as large again
as the present holdings. The result is an increase of 64.2%
in the supply available for consumption during the re-
maining five months of the season compared with last

change during
. i

year. Cotton oil prices have shown little chan
the past month. The outlook in the immediate 

 

for continued fluctuations within a narrow range aroundpresent levels, said this publication. Cottonseed oil salesto-day including switches, 22 contracts. Crude S. E.,

e
2340. bid. Prices closed as follows:

May   4.004.03

s:
Spot 3.60 _

3.70 3.74 October 4.03@4.08July 3.89(813.92 November 
August 3.9564.10 4.11

PETROLEUM.-Bunker fuel oil was advanced to 700.for grade C at refineries in Philadelphia. The New Yorkharbor price was tending upward. Bulk gasoline was inbetter demand and firmer at 51 to 6e. for below 65 octane
and 631 to 634c. for above 65 octane. The Boston market
was unsettled with marketers still doing business at as low
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as 6c. in tank cars. The Gulf market was steadier. Kero-
sene was in fair demand and steady at 5% to 51/20. for
41-43 water white in tank cars local refineries. Heating
oils were firmer. Pennsylvania lubricating oils were holding
up well. Kentucky crude oil prices were advanced 15c.
effective April 1 by the Stoll Refining Co. The tank
wagon and service station price of gasoline in Pennsylvania
and Delaware except in the metropolitan Philadelphia area,
was advanced le. by the Atlantic Refining Co. The Sinclair
Refining Co. announced fractional advances in its bulk
price schedule for the Group 3 market. The new prices
are: Below 57 octane 434c. and "Sinclair" 43%c. at re-
finery. Kerosene was raised Nc. and is now posted at
3c. For above 65 octane gasolme some refiners quoted 5c.
in the Mid-continent, it was reported. Gasoline stocks
gained 298,000 bbls. last week. Thera was a further in-
crease in the rate of refinery operations in the United States
to 59.4% of capacity from 56.9%.

Tables of prices usually appearing here will be found on an eezlier page In
our department of "Business Indications," In an article entitled "Petroleum
and Its Products."

RUBBER-On the 28th inst. prices closed 20 points lower
to 2 points higher. No. 1 standard closed with March at
30.; May, 3.11 to 3.15e.; Dec., 3.50 to 3.53c. new "A"
April, 3.020.; May, 3.080.; June, 3.13e. Plantation R. S.
sheets; spot, March and April, 3 1-16 to 3 3-16c.; April-June,
3 3-16c.; spot, first latex thick, 45% to 4 7-16e.; thin pale
latex, 4 Ms.e; clean thin brown No. 2, 2 15-16e.; rolled brown
crepe, 2 8c.; No. 2 amber, 3c.; No. 3, 2 15-160.; No. 4,
2%c.• Acre fine spot, 5%c.; Caueho Ball-upper, 23 to 3c.
The London and Singapore markets were closed on Good
Friday, Saturday, and Monday, March 28, but reopened on
Tuesday, March 29. On the 29th inst. prices ended un-
changed to 4 points lower. London dropped 1-16d. Singa-
pore was unchanged to 1-16d. lower. Actual rubber was dull
and lower. All this despite a decrease in Dutch East Indies
shipments in Feb. to 17,425 tons, against 23,037 in Jan.
No. 1 standard May closed at 3.10 to 3.13c.; July, 3.18 to

3.22c.•' 
Sept., 3.28 to 3.30e. and Dec., 3.46 to 3.50e.; new

"A" April, 3.02c.; May, 3.07e.; June, 3.11e. and July, 3.150.
Outside prices: Plantation R. S. sheets, spot, March and
April, 3 1-16 to 3 3-16c.•

' 
spot first latex thick, 4 5-16e.;

thin pale latex, 4% to 4 5-1604 clean thin brown No. 2,
2 15-16e.; rolled brown crepe, 2746.; No. 2 amber, 3e.; No.
3, 2 15-16e. and No. 4, 23%c. On the 29th inst., Singapore
closed quiet at unchanged to 1-16d. decline; April, 1%d.,•
April-June, 1 11-16d.; July-Sept., 1 13-16d. London opened
unchanged to 1-16d. decline and at 2.38 p. m. was quiet;
April and May, 1 15-16d.; June, July & Sept., 2d. London
closed quiet at 1-16d. decline; April, May & June, 1 15-16d.
London's stock on March 26, totaled 64,461 tons, a decrease
of 553 tons from the previous week and compared with a
stock of 83,862 tons at the same time last year. Liverpool's
stocks decreased 147 tons to 60,775 against 48,321 tons,
last year.
On the 30th Singapore closed dull and unchanged to

1-16d. lower; April, 15%c.; April-June, 1 11-16e.; July-Sept.,
1%d. London at 2 p.m. was unchanged to 1-16d. lower;
April, 1%d. May and June, 1 15-16d. The London rubber
market closed dull and unchanged to 1-16d. decline; July-
Sept., 2d.; Oct.-Dec., 234d. On the 30th inst. prices ended
unchanged to 1 point higher with sales of 80 tons of No. 1
Standard. London and Singapore ended unchanged to
1-16d. off. May No. 1 Standard ended at 3.350.; Decem-
ber, 3.47 to 3.50c.• New "A" May, 3.07e. Outside prices
unchanged. On March 31 Singapore closed steady and un-
changed at 1%d. for April, 1 11-16d. for April-June. London
at 2.35 p. m. was quiet and unchanged to 1-16d. higher;
April, 1%d. London closed quiet and unchanged; May and
June, 1 15-16d.; July and July-Sept., 2d. Oct.-Dee.

' 
2%d.;

Jan.-Mar., 2%41. A cable to the Exchange here stated the
exports from the Dutch East Indies during February at
17,425 tons against 23,037 tons in January, a decrease of
5,612 tons and against 21,414 tons in February 1931. On
March 31 trading was light and prices ended 3 to 5 points
lower on No. 1 standard with sales of 460 tons. London
was unchanged to 1-16d. lower. Singapore was unchanged.
Malayan figures for March are eagerly awaited. No. 1
standard closed with May 3.06 to 3.08c.; July, 3.15 to 3.16c.;
Sept., 3.25 to 3.270.; October, 3.30c.; December, 3.42e.
New "A" May, 3.03c.; June, 3.07c.; July, 3.120. Spot
rubber was still dull. Spot, March and April, 3 1-16 to
3 3-160.; April-June, 3 5-16e.• July-Sept., 39,c.; Oct.-Dec.,
3 9-16e.•

' 
spot, first latex, thick, 4 5-160.; thin, pale latex,

%4 to 4 5-16e.•
' 

clean, thin, brown No. 2, 2 15-160.; rolled
brown crepe, 2 8e.; No. 2 amber, 343.; No. 3, 2 15-160.;
No. 4, 23%c.
To-day Singapore closed quiet and unchanged. April

1%d.; April-June unquoted; ,July-Sept., 1 Vid.; Oct.-Dec.,
1 /d. London opened quiet and unchanged to 1 146d.
decline and at 2.38 p. m. was dull; April, 1 13-16d. May
June, 1%d.; July-Sept., 1 15-16d. London closed dull at
at 1-16d. decline; Oct.-Dec., 2 1-16d.• Jan.-Mar., 2 3-16d.
Malayan shipments for the month Of Mar., according to
Rubber Exchange advices totaled 39,903 tons, against 42,-
008 tons in Feb. and 48,589 tons in Mar. last year. The
2,105 tons between Feb. and Mar. was attributed principally
to seasonal conditions. Ceylon shipments during Mar.
totaled 3,405 tons, against 4,462 in Feb. and 6,213 in Mar.
a year ago. Shipments to the U. S. for the respective periods
were 2,319 tons, 3,049 and 4,485; United Kingdom 307 tons,

654 and 977; other countries 779 tons, 759 and 748. To-dayprices declined 1 to 5 points with nothing in the cables orstatistics to give particular support. Final prides are 8 to•10 points lower than a week ago. Prices closed to-day withApril at 30.; May, 3.030.; July, 3.12c.; Sept., 3.22c.; Oct.,3.270., and Dec., 3.380.
HIDES.-On the 28th inst. prices closed 25 to 40 pointslower with sales of 2,720,000 lbs. May ended at 4.95e.,June at 5.45 to 5.50c., Sept. at 6.05 to 6.10c., and Dee.at 6.55 to 6.59c. On the 29th inst. prices closed 4 to 5.points lower with sales of 2,760,000 lbs. June closed at5.40c.; Sept. at 6.01 to 6.10e., and Dec. at 6.51c. On the.30th inst. prices closed 2 points lower to 5 higher with salesof 2,840,000 lbs. ending with June at 5.42c.; Sept., 6.02c.,and Dec., 6.47 to 6.560. Outside prices: Common dryCucuta, 93 to 10c.; Orinocos and Santa Marta, 8%o.;Central America, 7c.; La Guayra, Maracaibo, Ecuador andSavanillas, 73,c. Packer hides native steers, nominally60. New York City calfskins 9-12s, $1.35 to $1.45; 7-9s,.70 to .80c.; 5-7s, 523' to 573e. On March 31 prices fell10 to 20 points with sales of 2,280,000 lbs. May closed at4.80c.; June at 5.29c. to 5.360.; Sept. at 5.85 to 5.900.;Dee., 6.35 to 6.45e. Of Argentine frigorifico sales in theRiver Plate market were reported of 28,000 frigorifico steers,

March 15 6 9-160.; 2,000 frigorifico light steers March at6 3-16e.; 2,000 frigorifico light steers, April at 6 3-160.,and 5,500 frigorifico light steers, March at 6%c. Otherhides were quiet. To-day futures ended 5 to 10 points
lower with sales of 36 lots; April 4.30e.; May 4.760.; June5.20c.; Sept. 5.78 to 5.80c.; Dec. 6.30 to 6.360. and March6.80e. Final prices show a decline for the week on May of
45 points.
OCEAN FREIGHTS.-Business has been moderate

limited for the most part to grain.
CHARTERS included: grain 21,000 qrs., Montreal, April-May, 3 PortsScandinavia, 13c.; Portland. second half, April. Antwerp, Rotterdam,Eqic.; Hamburg, 9c.; to Bahia Blanca, or Rio loading May 1-15, AtlanticRange, 12s. 3d., Gulf. 12s. 9d.: 28.000 ors., Montreal, April, 18-30, AntwerpRotterdam, Sc. and 8;c. and Havre, Dunkirk, 9c. and 9Mc.; 26,000 qrs.,Montreal, April, 15-28, Atlantic range, Sc. and 8;6c., Havre-DunWrk,

lc. more; 21,500 qrs., Montreal. April, 14-27. Atlantic range, Sc.: Ham-burg, Antwerp-Havre, 9c. Grain fixed: prompt New York, 27,000 qrs.,Barry, 2s. 3d. Grain berthed: 5 loads Marseilles first half April, 10c.,2 Havre, 9c.: 4, Rotterdam. Sc.; I, Hamburg, 6c.; 12, London, is. 6d.:1, Glasgow, Is. 9d. Gulf volume for 4 days is placed at about 80 loads ofall kinds of grain, including heavy. to Rotterdam, Hamourg and Bremenat 10c., 11c. and 12c., according to kind. Grain booked: a few loads toBremen at Sc. and some to Antwerp at 7c.; 5 loads, Hamburg, Sc.; 3 loads,Antwerp, 7c.; 10 loads, London mills, Is. 73.5d.: 11 loads, London, Is. 6d.;some loads to United Kingdom at 2s. 3d., six to Marseilles at 1.00.: 11 loads,Montreal, Antwerp. Sc., some to Rotterdam at 6c.; 3 to London at is. 6d.;a few loads to French Atlantic at 9c. Sugar: April, Santo Domingo, UnitedKingdom, Continent, 14s. 3d.: Cuba, April, to United Kingdom, Con-tinent, 15s. Time: West Indies, round prompt. 800. Tankers: Gulf,prompt, dirty. to United Kingdom, 8s. llel. Pitch, prompt, New York.$3.05 to Bordeaux Hamburg range.

COAL.-The tendency of trade was towards betterment.The current bituminous output is stated at about 7,500,000
tons weekly and the anthracite production at about 1,100,000tons. It is pointed out that the movement of coal into pig
iron output is no longer decreasing. Leading producers of
Indiana and Illinois screenings, it appears, are sold out.
Industrial buying for storage insurance against mining
suspensions and also against mine closings down is reported
to have increased. The market for seaboard slack on the
other hand is slow. Pittsburgh steam slack at 50 to 90e. shows
that the industries in general are quiet. Hampton Roads
smokeless slack fell. The range f.o.b. piers is $3.20 to
$3.80; high volatiles, $3 to $3.25 or about 30c. under mine
run. On March 31, anthracite retailers cut domestic sizes
from $1 to $1.75. Grate is now $11.25, egg and chestnut,
$11.50; stove, $11.75; pea, $9, and other sizes, that is the
steams, unchanged in Manhattan and the Bronx. In Brook-
lyn and Queens prices for egg, stove and chestnut are 50e.
higher, pea, $1 higher, buckwheat No. 1, 40e. higher than
west of the East River. Soft coal at retail is unchanged
at $6.75.
TOBACCO.-Trade has remained in much the same con-

dition as for some time past with transactions of fair volume
but with no features of interest, certainly none of very
striking interest. Prices have remained about steady. At
the South, business has been for the most part quiet and
featureless. Amsterdam cabled the "U. S. Tobacco Jour-
nal" March 24: Market steady today in comparison with
last week. About 2,200 bales bought for America out ofsecond Sumatra inscription. Principal buyers were GeneralCigar Co., 735 bales; H. Duys & Co., 680 bales; ArthurBornholdt & Co., Inc., 510 bales, and American Cigar Co.,253 bales. Bornholdt's purchase of 730 bales of Sumatratobacco, including the European portion, was executedWednesday in an out-of-hand deal and was immediatelydisposed of to ither American and European buyers. Havanacabled: There was a fair amount of activity in our leafmarket during the past week. Examination and acceptanceby buyers totaled 5,453 bales, consisting of 2,825 of Reme-dios, 2,531 of Vuelta, Abajo and 97 of Partido. Sumatragrowers' loss on the 1930 crop was over 85,000,000. Wash-ington, D. C.: According to the Department of InternalRevenue in the first eight months of the fiscal year 1932,the total consumption of all classes of cigars showed a declineof 10.65%. From 4,014,821,297 cigars withdrawn duringthe 1931 eight-month period, for the same period this year
dropped to 3,587,325,940, a decline of 427,495,357. With-
drawals of domestic cigars during the first eight months of
the fiscal period 1932 totaled 3,398,498,990 against 3,801,-
380,002 in the 1931 period, a drop of 402,881,012 or 10.60%.
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Porto Rican cigars accounted f3r 68,871,269 in the 1932
period against 108,599,510 in the corresponding eight months,
a decrease of 39,728,241, or 36.58%. 'Withdrawals of cigars
imported from the Philippine Islands were 119,955,681 in
1932, 104,841,785 in the 1931 period, an increase of 15,113,-
896, or 14.42%. It is stated that a large area of tobacco
at the South was killed by the recent frosts. p.
SILVER.-On the 28th inst. prices closed 5 points lower

to 9 higher with sales of 725,000 ounces. May ended at
30.040.; July at 30.35 to 30.480., and August at 30.550.
On the 29th inst. futures closed 33 to 40 points higher
with sales of 1,275,000 ounces. March ended at 30.15c.;
May at 30.40e.; July, 30.750., and Oct., 31.44 to 31.500.
On the 30th inst. prices closed 7 to 16 points lower; sales,
650,000 ounces. April closed at 30.10c.; May at 30.32e.;
June, 30.49e.; July, 30.67 to 30.750., and Oct., 31.37e.
On March 31 prices closed 14 to 21 points lower with sales
of 450,000 ounces, ending with May at 30.18e.; July,
30.50e.; Sept. at 30.90e., and Oct., 31.150. To-day futures
ended 5 to 14 points lower with sales of 475,000 ounces.
April closed at 29.90e.; May at 30.06e.; June at 30.21e.;
July, 30.36 to 30.40e.; Sept., 30.76c., and Oct. 31.12e.
Final prices show an advance for the week of 2 to 11 points,
the latter on May.
COPPER was quiet at 6e. for domestic delivery and

63'c. for export. London on the 31st inst. fell 15s. on standard
copper to £30 17s. 6d. for spot, and £31 for futures; sales
1,200 tons of futures; electrolytic fell £1 to £34 bid and £36
asked; at the second session standard rose 2s. 6d. on sales of
200 tons of futures. On March 31 futures closed unchanged
to 5 points lower with no sales, ending with May at 4.55e.;
July, 4.75c.• .95e. and Dec., 5.25e. To-day April
ended at 4.&c.; 

Sept.,
day at 4.550.; June at 4.65c. and July at

4.750. There were no sales reported.
TIN on March 31 fell to the lowest prices of the year.

Spot Straits tin sold at as low as 20c. early but rallied
later to 20%. Total American tin deliveries during March
were 3,200 tons, of which 85 tons were made from Pacific
ports. Stocks in New York warehouses at the close of the
month were 2,232 tons and the amount landing was 1,609
tons, making a total in sight here of 3,841 tons. London
on the 31st inst. at the first session declined £6 5s. or more;
at the second session standard tin advanced £1 5s.; sales
for the day, 1,550 tons. On March 31 futures closed 35
points lower; no sales. May ended at 20.800.; July at
21.10c.; Sept., 21.550., and Dec., 22.13e. Futures to-day
closed with April at 19.95c.; May, 20.10e.; June, 20.250.,
and July 20.45c.; no sales.
LEAD was in fair demand and firm at 3e. New York and

2.90e. East St. Louis. World lead production in Feb.
totaled 110,987 short tons against 121,092 tons in Jan. and
138,120 in Feb. 1931 according to the American Bureau of
Metal Statistics. United States production in Feb. was
28,081 tons against 32,180 tons in Jan. In London on
March 31 prices dropped 12s. 6d. to £11 2s. 6d. for spot and
£10 17s. 6d. for futures; at the second London session prices
were unchanged with sales of 50 tons spot and 50 tons of
futures. Recoverable lead in ore received by smelters in the
United States in Feb. amen ited to 29,439 short tons com-
pared with 31,869 tons in Jan. and 32,416 tons in Dec.,
according to the American Bureau of Metal Statistics. Of
the receipts in Feb. 29,086 tons were in domestic ore and
353 tons were from foreign countries. In Feb. 1931, receipts
of recoverable lead amounted to 36,744 tons of which
35,512 tons were domestic and 1,232 tons were foreign ore.
Receipts of lead in scrap and secoedary materials in Feb.
totaled 4,095 tons, compared with 3,047 tons in Jan. and
2,249 in Feb. 1931.
ZINC was firm at 2.80e. East St. Louis. There was a

better inquiry during the week. In London on the 31st inst.
spot dropped 10s. to £11 5s.; futures off 8s. 9d. to £11 12s.
6d.; sales 500 tons futures.
STEEL was still quiet with no new features. Youngs-

town wired March 30: "A scattering of Ford orders and
a moderate improvement in other buying lifted Youngstown
district plant operations. Bars, plates and shapes are
1.60e. Pittsburgh, the date having expired for consumers
to order fesh tonnages at the old prices of 1.50c. How
much new business will develop at the latest prices remains
to be seen. Operations continue to decrease the present
operating rate being 22% as against 27% at the peak of
the year. Some think conditions will improve in April.
About 10,000 tons of heavy melting steel scrap has been
bought, it is stated, by the leading steel interest at Pitts-
burgh at $10.25 and $10.50, depending on point of delivery.
Prices were the same as a month ago. Some are inclined
to be encouraged by the attempts to inject life and snap
into the automobile trade with the appearance of new cars,
and widespread efforts to stimulate auto business.
PIG IRON was quiet with Buffalo selling it is stated at

$14 to $14.50 for shipment outside of the district and $16
in the local area. Eastern Pennsylvania is on the same
basis it is said as Buffalo. Buffalo learns that foreign pig
iron is being sold along the Atlantic seaboard at $2 to $4
under the regular Buffalo quotation. The sales in New
England are reported as a trifle larger; last week they were
1,500 tons much of it however being Dutch and Indian.

WOOL.-A government report wired from Boston said:
"Wool continues depressed, owing to the lack of business

and the current low bids. While there is a firm resistance
to the bulk of the low offers some holders appear reconciled
to accept prices on the low side or below the quotations for
last week. Offers of 47c. to 450. scoured basis are under-
stood to have been received on choice strictly combined 64s
and finer wools of either fleece or territory lines, but asking
prices are mostly 50e. to 52e. At Sydney on March 29 the
seventh series of sales began. A good selection. Demand
good, especially from Yorkshire and the Continent. Japanese
did little. Compared with the close of the preceding series,
prices were unchanged except on best merinos which weak-
ened. Wool consumption in Great Britain continued high
during the first two months of 1932, amounting to approxi-
mately 45,000,000 lbs. during February, or 1,000,000 more
than the quantity reported last month and 10,000,000 more
than consumption during 1930 or 1931, according to un-
official reports. Surplus wool stocks accumulated in Great
Britain since the beginning of the year are not so high as
last year, amounting to about 47,000,000 lbs. against 62,-
000,000 last year and 41,000,000 in 1930. At Christchurch
on March 31, 14,000 bales were offered and 12,000 sold.
The selection of crossbreds was representative but merinos
poor. Yorkshire buyers were active, but the Continent
was quiet. Compared with the Auckland sales on March
19 crossbreds were unchanged. Fine grades were wanted,
but coarse grades were neglected. Prices paid: Merinos
super, 734 to 93/2d.; average, 6 to 73d.; crossbreds, 56-58s,
7% to 113d.; 50-56s, 7 to 9%d.; 48-50s, 54 to 73id.;
4648, 3% to 5d.; 44-46s, 3 to 430.

WOOL TOPS.-To-day futures closed quiet, 50 to 100
points higher. Closing prices were: April, May, June, July,
and Aug., 620.; Sept., 62.50c.; Oct. and Nov., 63e.; Dec.,
63.100.; Jan., Feb. and Mar., 63.50e. Boston spot 50
points off at 69e. Roubaix unchanged with sales of 170,000
lbs. Antwerp, WI. lower to %d. higher with sales of
149,000 lbs.

SILK futures on the 29th inst. closed 2 to 4 points higher
with sales of 110 bales. April and May closed at $1.44 to
$1.46; July at $1.46; Aug., $1.45 to $1.47; Sept. and Oct.,
$1.47. On Mar. 31 prices closed 2 to 5 points lower with
sales of 260 bales. April ended at $1.45 to $1.46; Sept. and
Oct. at $1.46 to $1.47 and Nov. at $1.47. To-day futures
ended 3 points lower to 2 points higher with sales of 410
bales. April ended at $1.44; May at $1.43 to $1.44; June
at $1.42 to $1.44; July at $1.44; Aug., Sept. and Oct. at
$1.43 to $1.44. Final prices are 1 point lower than a week
ago.

COTTON
Friday Night, April 1 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
115,587 bales, against 130,968 bales last week and 125,715
bales the previous week, making the total receipts since
Aug. 1 1931 8,866,335 bales, against 8,077,351 bales for the
same period of 1930-31, showing an increase since Aug. 1
1931 of 788,984 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 2,007 4,136 6,911 2,735 1,085 1,616 18.490
Texas City 4.027 -__- 4.027
Houston 2,194 3,520 3,750 1,950 1,137 4.310 16,861
Corpus Christi 130 347 236 123 58 150 1,044
Beaumont 2,975 2,975
New Orleans- - - - 266 9,439 5,300 7,632 22,469 5.338 50,444
Mobile 1677 1317 309 2,700 4,029 10,032
Pensacola 3,358 ---- -------- ----562_  3.920
Jacksonville_ _ - ____ ____

_
____ ____ 215 ___ - 215

Savannah 589 139 831 498 769 436 3,262
Brunswick 
Charleston 69 38 90 97 19 ---- 313
Lake °narks_  ____ ____ ____ ____ --_- 756 756
Wilmington 11 135 35 96 854 90 1,225
Norfolk 273 249 402 240 164 1,328
Boston13 13
Baltimore --------------------287 287
Philadelphia__  76

'retain this week 8704 20 023 18.732 13.842 33.573 20.713 115.587

The following table shows the week's total receipts, the
total since Aug. 1 1931 and the stocks to-night, compared
with last year:

Receipts to
April 1.

1932-31. 1931-30. Stock.

This
Week.

Since Aug
1 1931.

This
Week.

Since Aug
1 1930. 1932. 1931.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans 
Gulfport 
Mobile  
Pensacola 
Jacksonville 
Savannah 
Brunswick  
Charleston 
Lake Charles 
Wilmington 
Norfolk 
Newport News 
New York 
Boston  
Baltimore 
Philadelphia 

Totals 

18.490
4,027
16.861
1.044
2.975

50,444

10,032
3,920
215

3,262
319
313
756

1,225
1,328
---  

13
287
76

2,172,182
227.162

3,079,570
425,973
25.171

1.702.233

426.493
60,082
26,686

304,708
29.375
116,829
136,214
48,700
61.914

867
22,099

77

8,622
39

10,690
1,100

13,660

5,845
3.995

5;066
-„
409
. 140
521

1,572
-
----
910
592
____

1,360.900
110.339

2,792.120
571.498
23,763  

1,298,175

553,527
61,012  

493
681,945
49,050  
283.306
59,073
60,785
147,764

1,175
2,801
19.613

12

774,167
55,496

1.417,427
69,173

1,077,049

211,678

16,952
258,701

113.145
61,568  
18.425
62,322

206.188
12,393
2,693
5.389

553.763
32.984

1,179.391
61,064

765.000

246,814

1,360
362.174

167,562

12.535
86.673

228.685
2,895
1,255
5,213

115.5878.866,335 53,101 8.077,351 4.362.786 3.707.368
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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- 1931-30. 1930-31. 1929-30. 1928-29. 1927-28. 1926-27.

Galveston_ _ - -
Houston 
New Orleans_
Mobile 
Savannah-...
Brunswick_ _ _
Charleston_  
Wilmington  
Norfolk 
N'port N.. &c.
All others- __ _

Total tills wk_

since Aug. 18.866.335

18,490
16,861
50,444
10,032
3.262
319
313

1,225
1,328

13,313

8,622
10.690
13,660
5,845
5,006

409
521

1,572

6.776

13.786
8.938
18,214
2,866
2,082

796
974
641

1,054

11,641
11,862
23,129
2.730
4,135

1.274
724

1,569

2,820

23.546
14.396
16.109
4,066
11,466

2,073
3,312
1,616

3.648

30,227
39,126
29,319
3,169
16,652

9,393
2,910
6,033

4.099

115.587 53.101 49,351 59,884 80,232 140,928

8.077.351 7.583,2828.537,6747.414,74211640,239

The exports for the week ending this evening reach a total
of 178,394 bales, of which 28,938 were to Great Britain,
29,601 to France, 27,852 to Germany, 10,673 to Italy,
nil to Russia, 52,458 to Japan and China and 28,872 to other
destinations. In the corresponding week last year total
exports were 122,314 bales. For the season to date aggre-
gate exports have been 6,782,060 bales, against 5,541,301
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Apr. 1 1932.
Exports from-

Galveston 
Houston 
Texas City 
Corpus Christi 
Beaumont 
New Orleans 
Mobile 
Jacksonville__ _ _
Pensacola 
Savannah 
Brunswick 
Charleston 
Norfolk 
New York 
Los Angeles_ _
Lake Charles_ _ _

Total

Total 1930-31_ --
Total 1929-30_ __

Exported to

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China.

1,433
3,104
994
398

15,089
_
48

3,759

3,182
215

295
421

28,938

8,460
14,015

808
1,940

1:i85
4,250

-556

550

4,339
2,468
1,700

977
456
516

3,472
5.665
319

4,900
397

2,643

8,268

1,775
50

- -
- -
- -
-
- -

580

4,398
29,500
1,628
2.482

6,621

5,99 1

1,940

29,601 27,852 10,673 52,458

13,154
18,511

13,585
10,326

27,999
42,453

12,534
5,735 ____

43,335
9,182

Other. Total.

10,459
3,524
3,705
200

1,600
6,724
200

400
750

-iio

50
100
350

27,087
80,879
8,833
4,622
2,975
31,845
4,500
516

3,920
10,174

319
14,883

912
50

2,335
4,544

28,872 178,394

11,707
15,870

122,314
102,077

From
Aug. 1 1931 to
Apr.1 1932.

Exports from-

Exported to--

Galveston__ __
Houston 
Texas City-  
Corpus Christi
Beaumont _ -
New Orleans_
Mobile 
Jacksonville 
Pensacola 
Savannah__
Brunswick _ _
Charleston_
,74 ilmington - -
Norfolk 
New York...
Boston 
Baltimore-  
Los Angeles..
San Francisco
Seattle 
Lake Charles_

Great
Britain. 'France.

216,8831 84,068
192,564172,424
19,617 9.180
75,279 17,744
8,111 1,480

213,911 42,727
94,535 7,400
4,1375 --
11,984
77,095 129
4,167 --

49,858 ----
188

17,773 322
2,258 175
734 --
45

4,915
1,19

Ger-
many. 1 Italy.

201,708150,469
491,398196,660
38,653 9,853
27,492 29,370
5,035 50

145;759418,514
99,617 6,534
6,288
57,965 324
87,590 750
24,558
55,994
10,854 15,900
7,528
1,136
42

5251 12.143
---- 142

5,7461 9,157r 23,641

1,842

6,293

!Japan&
Russia.lChina.

-1,865 503
„ --1897:734
---- 41.408
----135,703
_--- 4,325
---- 316,603
-.163,661

5.304
192,614

200
---- 35.048

6:iii
18,974

139,525
---- 40,827

Other.

237,076
290,214
15,847
22,795
3,132

89,779
19,321

122
1,105
9,098
450

16,487
1,858
2,261
2,104
2,053

3,598
788
885

8,782

Total.

1,755,707
2,240,994
134,558
318,383
22,133

927,293
391.068
11,065
76.682

367,276
29,375
157,385
28,798
34,642
24,647
2,229

45
182,548
42.930

685
53.619

Total  1,000,931 34S.3311.297.523536.559 --__ 2864185 737,531 8,782,080
Total 1930-31 954.792871.978 1,452,550 406,005
Total 1929-30 1.156.878762,393 1.592,953885.873

29,2791224488 602,211 5.541,301
78.040 1038620595,713 5,810,470

NOTE.-Exports to Canada.-It has never been our practice to Include 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 coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of February the exports to the Dominion 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 months 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:

April 1 at-

On Shipboard Not Cleared for-

Great
Britain. France.

Ger-
ntany.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston  5,500 5,000
New Orleans.. 12,854 8,503
Savannah  --
Charleston_ _ - -
Mobile  4:dog --io 31:5io
Norfolk 
Other ports*_ _ 3.500 3,000 5,666 33,666

Total 1932.. 26.462 16,523 24,829 115,362
Total 1931.. 13,395 10,883 16,143 70,339
Total 1930.. 14,106 7,988 13,288 64.104
* Estimated.

Speculation in cotton for future delivery has been some-
what larger, but it took the shape of liquidation by tired
holders as well as other selling. Prices have fallen about
$1.50 a bale, or some $5, recently, with the bullish morale
plainly disturbed by constant declines in the stock market
as the struggle at Washington to balance the budget dis-
closed more or less onerous taxation in a period of historic
depression in both stocks and commodities. To make bad,
if anything, worse, it seems plainer than ever that the de-

40,000
11,042

2,000
5,553
300

-LOO

8,353
4.098
2.925

60,000
50,281

300

35,64§

45;666

714,167
1,026,768
258,401
113.145
175.730
62.322

1,820,704

191.529
114,858
102.411

4,171.237
3.592,510
1,696,530

7,500
12,329

crease in the cotton acreage this spring will be hopelessly
inadequate unless it chance that in the end bad weather
and serious weevil damage offset a burdensome acreage.
On the 28th inst. prices declined 35 to 36 points, with

tired longs selling. The news as to tax legislation and the
likelihood of balancing the budget looked rather bad, and
stocks for a time declined. The export demand had slack-
ened. The South, Wall Street and, apparently, Japanese
hedgers and co-operative interests sold. Stop loss orders
were reached. Cotton goods were dull. Little rallying
power appeared, and the closing net decline was 26 to 31
points. Shorts covered on the inviting decline, and the
trade, Liverpool and the Continent bought. Fixing of prices
was done on a fair scale. Later stocks rallied. Spot houses
bought. Some professional buying for a rally was noticed.
On desired grades of spot cotton the basis was steady. Con-
siderable rain fell in the Eastern and Central belts. Crop
preparations are already abnormally late. Prices were
nearly a cent under the highs of four weeks ago, and some
thought this discounted anything at all bearish in the
situation.
On the 29th inst. prices ended 5 to 10 points lower, owing

to a decline in stocks, a drop of over 40 to 42 English points,
and selling attributed to Japanese, Europe, local and New
Orleans interests under the shadow of the struggle at Wash-
ington to balance the budget. But later came a rally on
covering and trade buying as stocks rose on better tax news
from Washington. Besides, a decline of about $5 a bale in
a month had strengthened the technical position. Concen-
trated professional buying of 25,000 bales of May, July and
October was a feature. Liverpool bought early. There was
considerable calling by the mills. Yet the ending was close
to the lowest of the day on renewed later liquidation. Spot
markets were lower and exports moderate. Worth Street
was dull. In Manchester yarns were easier and cloths
dull. The action of cotton futures at New York was disap-
pointing. The recurrent themes of taxation uncertaintities,
frequent unsettlement in the stock market, and liquidation
by disgusted bulls tended to leave their mark on cotton
prices. The trade demand, moreover, on the 29th was less
Insistent. Some limits were reduced. Some mills canceled
buying orders. Towards the end the taxation problem
seemed in a way of solution, but this was powerless to
inject real life and snap into a jaded market. But some
were averse to selling on the recent drop of a cent. "The
cotton spinning industry in some countries on the Continent
of Europe is showing a moderate improvement," according
to the New York Cotton Exchange Service. "This is attrib-
uted in part to the heavy curtailment during recent months,
and the consequent depletion of stocks of yarns and cloth.
French mills continue to do better than early In the winter,
it was added. Yarn demand is stronger. Stocks have been
reduced. The heavy curtailment in the past six months
have strengthened the position of the mills. Mill activity
Is tending upward. Italian mills are maintaining their
position on domestic yarn and cloth business. Polish mills
continue to benefit from past heavy curtailment. Yarn
and cloth business in Poland is slowly improving and
margins are satisfactory. In Germany mill activity is very
Irregular. Some German mills are doing well on specialties
but others are having a very difficult time and German
Spinning margins continue very narrow.

It is added in that the English mill situation the principal
development during the past two weeks has been a slowing
down in yarn and cloth sales following pronounced activity.
Sales to India were of minimum proportions last week,
while business with China was of a retail character. But
the Lancashire mills are running at a greatly increased
rate. In the United States the sales of cloth by mills
and distributors, it states, continue much below normal.
Mill sales have doubtless been below production during
the past week, as was the case during the previous two or
three weeks. Prices have been generally barely steady
to easy, but in many directions the turnover has been so
light that values have not been definitely tested. The
opinion was expressed in various quarters that prices were
holding well on most goods considering the lightness of
the demand. The tendency is toward further curtailment
In various directions." New Orleans wired that the American
Cotton Co-operative Association has sold nearly all of the
2,000,000 bales taken over this season. It Was announced
at the same time that the 1,700,000 bales held over from
the 1930-31 season cannot be sold before August 1933,
unless the market goes to 12 cents. In addition, stabiliza-
tion stocks amounting to 1,240,000 bales cannot be sold
until August 1st, this year, and under certain conditions
not before August 1933.
On the 30th inst. prices suddenly swung around and ad-

vanced 20 to 22 points as liquidating and other pressure
was removed and the market was found to be technically
stronger. Also taxation news from Washington was better.
Balancing the budget did not look so hopeless a task.
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Recent sellers covered freely. Liverpool was about $1 a
bale better than due making allowance for the decline in
sterling. Hedge selling was smaller. Spot markets were
firm. It was said to be difficult to buy % to 15/16 inch
cotton in parts of the South. The demand for most spot
cotton was to all appearance light, but it was offset by
the smallness of the offerings. The basis was firm. The
trade, Wall Street, local traders, the Continent and sup-
posedly the co-operatives bought. Not a little fixing of
prices were done. The Textile Institute is trying to secure
the abandonment of night work in cotton mills. Cotton
goods though quiet were said to be steady. Liverpool sold
here moderately. The American Cotton Crop Service says
that the intention to plant points to a decrease in the acreage
of about 6%.
As a rule the average decrease has recently been put at

10 to 12%, but the tendency now is to reduce this estimate.
In Liverpool there was local and foreign buying and cover-
ing. Sterling was lower. The spot demand in Liverpool
was better. There was selling here by New Orleans, local
and Liverpool interests. Worth Street was quiet and steady.
The weekly weather report was more favorable than has
been expected, but it is too early to make much of this or

of the big rains that hit the eastern and central belts later
in the week and which therefore were not shown in the
weekly report As it stood it said that planting was active
in Southern Georgia and making steady progress in the

western Gulf area. In the extreme south of Texas some
cotton is up to good stands. It seems likely that on the face

of it the decrease in the acreage planted this spring will
be nothing like as great as prudence would indicate. But
after all weather conditions may offset this. After a
mild winter the boll weevil may play no small part. In any

case to sow is one thing; to reap is another. Supplies are

big but the price is low.
On March 31 prices plunged downward 25 to 32 points

the latter for May under the impact of a sharp drop in

stocks and general selling. Also the technical position

was somewhat weaker. Certainly there was less anxiety

to cover. Little attention was paid to rainfalls of approxi-

mately 3 to 43 inches, mostly east of the Mississipp
i River.

They were the heaviest in Louisiana, Mississippi, Alabama,

Tennessee and Georgia. Later in the season such rains

would of course have a certain effect. They had none on

March 31. The trade, Liverpool and the Continent, includ-

ing French mills, bought. But the downward sweep of the
stock market later on pulled cotton down with it. The
Washington news that the House of Representatives had
levied a tax of 4c. a share on stocks and Sc. per $100 of
value on commodities was the signal for a break in stocks,
cotton and grain. Moreover, the testimony is cumulative
that the acreage reduction in cotton is not going to be any-
thing like what the times demand. One report put it at
7.3%; another at 9.2%, and still another the other day at
only 6%. Recently the general notion was 10 to 12%, but
It is now said that the recent killing frosts at the South
destroyed large areas of tobacco truck and fruit crops, and
that this land will be devoted now to cotton. Atlanta re-
ported that the mill demand for spot cotton was poor. Texas
wires said there was a better demand, but actual business
lagged. In Liverpool liquidation coincident with higher
sterling was a feature. Here there was selling by local,
New Orleans and apparently co-operative interests. Also
there was said to have been increased hedge selling. The
pressure was believed to have been heavy from outside inter-
ests. Worth Street was dull. Manchester reported a mod-
erate business in cloth with South America and Africa.
To-day prices advanced 8 to 14 points, the latter on May,

with stocks showing an early advance and the technical
position better. The trade, Liverpool and the Continent
bought. There was plainly less pressure. Local traders
were supposed to be short. But later the stock and grain
markets turned downward, and cotton perforce followed. At
one time, indeed, it was 3 to 6 points below the closing of
Thursday. Later there was enough covering in a short mar-
ket to lift them 10 to 13 points above the low, leaving the net
rise for the day 5 to 8 points. The advance was hampered
by stocks and tax talk. Also the co-operatives were said
to be sellers on the advances. Wall Street sold, as well,
apparently, as Japanese interests. Local traders who sold
early covered later. This had not a little to do with the
rally from the lows of the day. Worth Street was quiet.
Seven thousand Manchester, N. H., Amoskeag workers re-
fused, by a vote of 10 to 1, to accept a wage cut. Manches-
ter's (England) trade was reported disorganized in some ad-
vices, though others said cloths were in better demand and
yarns irregular. Retail trade in cotton goods had latterly
been better in this country, favored by more seasonable
weather. Spot cotton was 10 points higher. The basis of
late has been reported firm. The South has reopened 31
banks thus far this year. In Liverpool there was general
liquidation, with sterling higher, but there was also buying
for a rally. American exports this week were 178,394
bales against 122,314 in the same week last year. Mean-
time, middling on the spot here is 430 points lower than a
year ago, which some think discounts the bearish factors.
Some others are sceptical as to the likelihood of any sus-
tained rise at this time in the teeth of stock market and tax
factors. Final prices show a decline for the week of 29 to 32
points. Spot cotton ended at 6.30c. for middling, or 30 points
lower than last Thursday.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
April 7 1932.

15-16
inch.

1-ineh &
longer.

Differences between grades established
for delivery on contract Apr. 7 1932.
Figures from the Mar. 31 1932 average
quotations of the ten markets designated
by the Secretary of Agriculture. 

.11

.11

.11

.11

.11

.11

.10

.11

.10

.11

.11

.28 Middling Fair White  .64 on Mid.

.28 Strict Good Middling do   .51 do

.28 Good Middling  do   .37 do

.28 Strict Middling  do   .22 do

.28 Middling  do  Basis

.23 Strict Low Middling_ do   -22 off Mid.

.22 Low Middling  do   .48 do
*Strict Good Ordinary do   .80 do
*Good Ordinary  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

.28 Good Middling Spotted  .22 on Co

.28 Strict Middling  do  Even off do

.23 Middling  do   .23 off 4p
*Strict Low Middling... do   .48 do
*Low Middling  do   .80 dO

.23 Strict Good Middling.. Yellow Tinged Even off do

.23 Good Middling  do do   .28 Co

.23 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

.25 Good Middling Light Yellow Stained_ .39 off do
*Strict Middling  do do do .63 do
*Middling  do do do .94 do

.23 Good Middling Yellow Stained  .50 off do
'Strict Middling  do do   .87 do
*Middling  do do  1.22 do
Good Middling Gray  .20 off do
Strict Middling  do  39 do
*Middling  do   .61 do

.23

.23

*Good Middling _Blue Stained 
*Strict Middling  do do  
*Middling  do do  

.8801 do

.91 do
1.18 do

• Not deliverable on future contracts.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
March 27 to April 1- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland Ho!. 6.30 6.20 6.40 6.20 6.30

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. COntr'd Total.

Saturday- --
Monday ...-
Tuesday -
Wednesday. 
Thursday_-
Friday 

Total week_
Since Aug. 1

HOLI
Quiet, 30 pts. dee_ _
Steady. 10 pts. dec.
Steady, 20 pts. adv-
Quiet, 20 lots. dec_
Steady. 10 pts. adv

DAY.
Steady 
Barely steady.._
Very steady _ _ _
Barely steady_ _
Steady 

200
1,100
350
600

1.200
100

1,800

1.400
1.200
2,150
600

2,250
113.526

3.100
107.000

5.850
220.528

FUTURES.-The highest, lowest and closmg prices at
New York for the past week have been as follows:

Saturday,
Mar. 28.

Monday,
Mar. 28.

Tuesday,
Mar. 29.

Wednesday,
Mar. 30.

77ntrsday,
Mar. 31.

Friday,
Apr. 1.

March-
Range--
Closing-

April-
Ranee--

6.07- 6.12-Claling. 6.14- 6.26- 6.04-
May-
Range-- 6.13- 6.41 6.11- 6.28 6.18- 8.33 6.02- 8.32 6.06- 6.24
Closing_ 6.32- 6.33 6.10- 8.11 6.18- 8.206.20 -6.13 -

June--
Range--

6.27 -Closing_ 6.29 -6.21 -6.40 -6.19 -
July--
Range-- 6.30- 6.57 6.28- 6.45 6.36- 6.50 6.20- 6.49 6.23- 6.39
Closing. 6.38- 8.40 6.30- 6.31 6.49- 6.50 6.29- 6.31 6.37- 6.39

Aug.-
Range. HOLI 6.35- 6.33---
Closing_ DAY. 6.44 ---8.45 -6.38 -6.57 -6.38 -

Sept.-
Range - -

6.51 --Closing. 6.52 -6.45 --- 6.64 -6.43 -
Oct.-
Range-- 6.52- 6.77 6.50- 6.67 6.57- 8.72 6.45- 6.73 6.47- e.es
mans_ 6.61- 6.62 6.52- 6.54 6.50- 6.52 6.58- 6.6116.72 -

Nov.-
Range- -

6.59 - 6.65 ----Closing. 6.67 - 8.80 -6.58

Range-- 6.66- 6.92 6.65- 6.78 6.74- 6.89 8.63- 6.89 6.63- 6.71
closing. 6.74- 6.75 6.67- 6.68 6.72- 6.726.67 -6.89 -

Jan. (1933)
Range-- 6.74- 7.00 6.74- 6.80 6.83- 6.99 6.74- 6.98 6.72- 6.89
Closing_ 6.76- 8.77 6.97- 6.99 6.82 --6.81 - 6.76 -

Feb.-
Range__ -

6.88 -6.83 -7.04 -Closing_ 6.89 -

6.90- 7.00
6.96 -

6.90- 6.97
6.91 --

6.96- 7.03
7.11 -

8.83

6.88- 7.11
6.90 --

March-
flange __
Closing_

6.93- 691
a n.,'

Range of future prices at New York for week ending
April 1 1932 and since trading began on each option:

Option for- Rangefor Week. Range Since Beginning of Option.

Mar. 1932__
Apr. 1932 
May 1932.. 
June 1932 
July1932 
Aug. 1932 
Sept. 1932._
Oct. 1932 
Nov.1932 
Dec. 1932._
Jan. 1933..
Feb. 1933....
Mar. 1933... 

6.02 Mar. 31

6.20 Mar. 81
6.35 Mar. 81

6.41 Max. 28

6.57 Mar. 28
6.35 Mar. 31

6.45 Mar. 31 8.77 Mar. 28

6.63 Mar. 31
6.72 Apr. 1

-8:88 Mar. 81

6.92 Mar. 28
7.00 Mar. 28

7.00 Mar. 28

5.76 Oct. 6 1931
6.63 Mar. 22 1932
5.96 Oct. 5 1931
6.62 Nov.23 1931
6.15 Oct. 5 1931
6.35 Mar. 811932
6.75 Jan. 5 1932
6.45 Mar. 31 1932
7.32 Feb. 11 1932
6.63 Mar. 31 1932
8.72 Apr, 1 1932

6.88 Mar. 31 1982

11.59 Apr. 6 1931
8.99 Nov. 6 1931
11.40 June 27 1931
9.74 July 27 1931
9.15 Aug. 1 1931
7.57 Oct. 30 1931
7.68 Oct. 30 1931
7.67 Nov. 9 1931
7.32 Feb. 111912
7.77 Feb. 19 1932
7.84 Feb. 19 1932

7.00 Mar. 28 1932
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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.

April 1- 1932. 1931. 1930. 1929.
Stock at Liverpool bales- 662.000 919,000 853,000 1,012,000
Stock at London 
Stock at Manchester  216,000 223,000 106,000 97,000

Total Great Britain  878,000 1,142,000 959,000 1,109,000
Stock at Hamburg 
Stock at Bremen  328,000 533,000 460,000 529,000
Stock at Havre  182,000 392,000 305,000 247,000
Stock at Rotterdam  24,000 13,000 8,000 20,000
Stock at Barcelona  89,000 111,000 93,000 79,000
Stock at Genoa  110,000 61,000 63,000 40,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  733,000 1,110,000 929,000 915,000

Total European stocks 1,611,000 2,252,000 1,888,000 2,024,000
India cotton afloat for Europe...._ 41,000 114.000 203,000 148,000
American cotton afloat for Europe 325,000 245,000 254,000 333.000
Egypt,Brazil,&c.,afloatforEurope 81,000 59.000 75.000 74,000
Stock in Alexandria, Egypt  666,000 684,000 527,000 405,000
Stock in Bombay, India  659,000 946,000 1,295,000 1,288,000
Stock in U. S. ports 4,362.766 3,707,368 1,798,941 1,631,876
Stock in U. S. interior towns- -1,847,155 1,312,856 1,113,592 711.349
U. S. exports to-day  30,387 11,778 775

Total visible supply 9,623,308 9,332,002 7,154,533 6,616.000
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  310,000 452,000 380,000 710,000
Manchester stock  135,000 91,000 73,000 74,000
Continental stock  677.000 1,006,000 854,000 851,000
American afloat for Europe  325,000 245,000 254,000 333,000
U. S. port stocks 4.362,766 3,707,368 1.798,941 1.631,876
U. S. interior stocks 1,847,155 1,312,856 1,113.592 711.349
U. S. exports to-day  30,387 11,778 775

Total American 7687,308 6,826,002 4,473,533 4,312,000
East Indian, Brazil, &c.-

Liverpool stock  352,000 467,000 473,000 302,000
London stock 
Manchester stock  81,000 132,000 33,000 23,000
Continental stock  56,000 104,000 75,000 64,000
Indian afloat for Europe  41,000 114,000 203,000 148,000
Egypt Brazil. &c., afloat  81,000 59.000 75.000 74,000

iStock n Alexandria, Egypt  666,000 684,000 527,000 405.000
Stock in Bombay, India  659.000 946.000 1,295,000 1,288,000

Total East India, &c 1,936,000 2,506,000 2.681,000 2.304,000
Total American 7.687,308 6,826,002 4,473,533 4,312,000

Total visible supply 9.623,308 9.332,002 7,154,533 6,616,000
Middling uplands, Liverpool.. - - - 4.81d. 5.76d. 8.85d. 10.73d.
Middling uplands, New York....  6.30c. 10.50c. 18.60c. 20.65c.
Egypt, good Sakel, Liverpool - 7.888. 10.200. 15.088. 20.288.
Peruvian, rough good. Liverpool_     14.500.
Broach, fine, Liverpool  4.53d. 4.59d. 6.60d. 9.100.
Tinnevelly. good, Liverpool  4.668. 5.400. 7.988. 10.288.

Continental imports for past week have been 117,000 bales.
The above figures for 1932 show a decrease from last

week of 66,027 bales, a gain of 291,306 over 1931, an
increase of 2,468,775, bales over 1930, and a gain of
3,007,308 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 Apr. 1 1932. Movement to Apr. 3 1931.

Receipts.

Week. Season.

Ship-
runts.
Wed:.

Stocks
April
1.

Receipts. Ship-
ments.
Week.

Blocks
April
3.Week. Season.

Ala., Birming'm
Eufaula 
Montgomery.
Selma 

Ark.,BlythevIlle
Forest City 
Helena_ 
Hope 
Jonesboro_....
Little Rock 
Newport_  
Pine Muff.-
Walnut Ridge

Ga., Albany...
Athens 
Atlanta 
Augusta 
Columbus 
Macon 
Rome- 

La., Shreveport
Mkts.,Chiricsdale
Columbus...
Greenwood_
Meridian__ _
Natchez 
Vicksburg-  
'Yazoo City 

Mo., St. Louis_
N. C. Greensb'o
Oklahoma-
15 towns* 

13 C., Greenville
Tenn.,Memphis
Texas, Abilene_
Austin 
Brenham.--
Dallas 
Paris 
Robstown___
Ban Antonio_
Texarkana _ _
Waco 

Total, 56 towns

697
20
2.
331
881
326
500
167
75

2,184
300

2,642
104
35

250
429

1,284
106
100
167
346

2,752
23

601
__--
9
90
135

2,085
184

2.0l
7,961

27,5741,823,89.
222

158
543
426
6

159
12.
208

71.62.
12,322
38,220
85,41
119,023
33,190
75.301
59,267
20,958
174,169
48,241
168.667
96,921
5,29

37,619
76,140
175,847
57,287
31,196
13,661

110,022
193,503
21,406
168,44
25,652
12,317
40,952
47,117
123,071
18,63

612,418
145,288

55,171
28,05.
19.736

141,74
96,740
31,127
17.787
63.77.
80,880

570
523
991
967

1,651
478

1,000
453

1,399
2,753
600

2,950
1,792

5.
250
167

2.848
456
170
50

2,594
2,893
430

2,435
----
1,596
1,324
200

2,085
143

6.618
3,53281,035

27,493404.881
150
352
282

2,925
1.124

38
3871030
850
9421

28,642
7,807

60.497
67,968
50,085
18,761
45,219
14,638
4,156

65,423
18,725
58,354
9,361
4,271

40,935
166,218
122,029
26.016
37,793429
10,763
85.503
93,089
12,256
90,151
28,785
5,734
14,043
21,397
1.151

20,715

57,211

463
2,823
6.310
25,272
10,138

949

13:360
13.398

791
20
123
230
26
3
36
46
23
200
----
139
6
14

300
4,975
2,474
300

65
500
252
94
83
187
69
13
16

3,089
238

230
2,307
11,2591,227,087

39
8
13

818
59

----

- 
---
27
80

95,817
28,542
68,175
98.457
76,696
13,738
41.277
32,214
26,337
100,524
27.652
86,529
23,855
7.393

44,788
196,786
318,455
48,480
91,153
20,856
106,465
111,961
25,087

137.868
60,276
12.081
35,011
32,832

200,178
43,282

530,953
131,561

26.955
24,752
19,392

143,666
63,685
54,769
25,177
34,277
61.075

961
547

1,469
103
827
223
862
106
247

2,413
----
465
85
35
500

1,309161,473
3,601
250
442
750

2.000
3,174
408

4,289
552
270
479
619

3,188
528

2,032
2,856

25,391274,078
96
46
98

2,178
272
143

----
245
154

33,298
14,039
63,386
49,359
21,072
6,224
18,272
5,016
2,607

33,331
5,755
18,734
2,839
3.779

31,527

93.623
16.450
32,358
13,022
68,427
35,423
12,519
49.566
22,676
7,700
13,537
10,963
9,953

37,454

41,827
62,730

189
572

4,941
11,650
1,897

10,054
1.758
3,952
4,826

56,2475,228,0931 78.516 1847155 29,3794,555.794 64,1901312856
c u eslbs combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 25,723 bales and are to-night
534,299 bales more than at the same period last year. The
receipts at all towns have been 26,868 bales more than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

April 1 for each of the past 32 years have been as follows:
1932
1931
1930
1929
1928
1927
1926
1925

6.30c.
  10.55c.
  16.564
  20.764.
  19.964.
  14.40c,
  19.364.
  24.90c.

1924
1923
1922
1921
1920
1919
1918
1917

  28.5C1c.
  28.85c.
  18.100.
  12.00c.
  41.764.
  28.60c.
  34.964.
  19.200.

1916
1915
1914
1913
1912
1911 
1910
1909

  12.00c.
9.8Cc.

  13.300.
  12.600.
  10.964.

14.400.
  14.964.
  9.95c,

1908 
1907 
1906 
1905 
1904 
1903 
1902 
1901  

10.500.
10.95c,
11.650.
8.150.
15.350,
9.900,
9.000
8.190:

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as madeup from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

April 1-
Shipped-

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville  
Via Virginia Points Via other routes, &c 

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland 4 

----1931-32----
Since

Week. Aug. 1.
2,085 128,327
380 23,784

468
81 7,034

3,583 129,642
6,135 343.024

----1930-31----
Sines

Week. Aug. 1.
3,166 204,227
165 47,255
30 1,352'
364 15,363
838 130,839'

19.345 447,059.

12,264 632,279

376 23,299
259 9,338

3.073 176.450

23,908 848.095

1,502 23,601
362 10.846

4,433 221,324

3,708 209.087 6,297 255.771

8,556 423,192 17,611 590,324

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 8,556 bales, against 17,611 bales for
this week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 167,132 bales.

-----1931 32 -----1930-31
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to April 1 115,587 .8,866,335 53,101 8,077,351
Net overland to April 1  8,556 423,19217,611 590,324
South'n consumption to April 1-100,000 3.180.000 95.000 2.885.000'

Total marketed 224,143 12,469,527
Interior stocks in excess *25,723 1.057,128
Excess of Southern mill takings

over consumption to March 1------648,858

166,712 11.552,675.
*36,162 751,161

Came into sight during week... _198,420   129,550
Total in sight April 1  14,173.513  

364.551

12,668.387

North. spinn's' takings to Apr. 1-- 15,037 750,068 35,683 815,220
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.1930-April 5 114,510 1929 13.481.3701929-April 6 159,085 1928 14.137,5851928-April 7 178,181 1927 12,502.709'

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
Apri11.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- - - -
Dallas 
Fort Worth- -  

HOLT-
DAY.

6.20
6.24
5.95
6.12
6.25
6.50
6.19
5.60
6.20
5.35
5.80
5.80

6.15
6.16
5.90
6.03
6.16
6.25
6.13
5.55
6.10
5.28
5.75
5.75

8.35
6.33
6.10
6.23
6.35
6.25
6.31
5.70
6.30
5.57
5.90
5.90

6.15
6.11
5.85
6.01
6.12
6.35
6.13
5.50
6.10
5.35
5.70
5.70

6.25
6.18
5.95
6.18
6.20
6.25
6.19
5.60
6.15
5.60
5.80
5.80

WEATHER REPORTS BY TELEGRAPH .-Reports to
us by telegraph this evening indicate that although tem-
peratures have been higher in all sections of the cotton belt.
little farm work has been accomplished due to the wet and
muddy fields in many sections. Rainfall generally has been
light to moderate.
Memphis, Tenn.-The ground has been too wet for plow-

ing.

Galveston, Tex 
Abilene, Tex 
Brownsville, Tex 
Corpus Christi, Tex
Dallas, Tex 
Del Rio, Tex 
Houston, Tex 
Palestine, Tex 
San Antonio, Tex 
New Orleans, La 
Mobile, Ala 
Savannah, Ga 
Charleston, S. C 
Charlotte, N. C 
Memphis, Term 

Rain. Rainfall.
3 days 0.50 in.

dry
1 day 0.62 in.

 1 day 0.42 in.
3 days 0.14 in.

dry
1 day 0.08 In.
3 days 1.14 in.

2 days 9.74 .74 in.
1 day 0.04 In.
2 days 0.311n.
1 day 0.03 In.
4 days 1.67 in.
3 days 3.08 in.

 The
high 72 low 55 mean 64
high 88 low 36 mean 62
high 82 low 50 mean 66
high 82 low 60 mean 68high 82 low 42 mean 62
high 96 low 48 mean 72
high 78 low 50 mean 64high 80 low 48 mean 63
high 86 low 50 mean 68

mean 64
mean81
mean 61
mean 59
mean 57
mean 67

high 71
high 75
high 72
high 74
high 75

low 48
low 47
low 46
low 41
low 42

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:

April 1 1932. April 3 1931.
Feet. Feet.

New Orleans Above zero of gauge.. 10.9 3.
Memphis Above zero of gauge- 24.2 11.0
Nashville Above zero of gauge- 34.7 30.4
Shreveport Above zero of gauge- 17.1 18.2
Vicksburg Above zero of gauge- 29.9 17.5

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:
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Saturday,
Mar. 26.

Monday,
Mar. 28.

Tuesday,
Mar. 29.

Wednesday,
Mar. 30.

Thursday,
Mar. 31.

Friday.
Apr. 1.

March--
April 

6.16 Bid. 6.33- 6.34 6.18 ----May 6.24 ---- 6.11 ----
June 

6.37- 6.38 6.31- 6.33 6.29- 6.31 6.35- 6.36July 6.50 -
August__ _
September HOLI

6.49 -- 6.56 -October  DAY. 6.58 -6.52 -6.71 -
November

6.87- 6.88 6.66 -6.72 ----December.
Jan. (1933)

6.73 -
6.81 Bid.

6.66- 6.67
6.74 Md. 6.74- 6.75 8.80 Bid.6.98 -

February _
6.96- 8.98 6.90-26.91 7.10 Bid. 6.89 Bid. 6.95 Bid,Marcia....

April 
Tone-

Spot Steady. Steady. Steady. Steady. Steady.
Options.. Steady. Easy. Steady. Steady. Steady.

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
Ended

Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations

1931. 1930. 1 1929. 1931. 1930. 1929. 1931. 1930. 1929.

Deo.-
11--
18--
24--
81--

Jan.

15.-
22._

Feb.

12.-
19__
26..

Mar.

227,112
283,317
191,637
218,440

1932.
353,609
274,657
241,478
80,442

23,645
49,848
175,417
181,669

184.065
11..158,701
18._ 125,715
25._ 130,968

Apr. 1
1-115,587 53,101 49,351 1,847,155 1,312,856 1 113,592

222,9081281,398
210.864260,772
161.383187,785
122,3771154,364

2.205,71311,815,747
2.214.8531,811.002
2,217,26211,800.744
2,219,563 1.777,081

1931.1 1930. 1932 1931
115,570137,699 2,206,988,1,750,859
106,1305 104,523 2,198,054,1,725,164
80.428 98.388 2.175.407,1.696,148
115,045, 87.594 2,158,46111,658,372

105,953, 82,2772,123.944,1,627,316
1

. , 2.102,990 1,588.762
113,438 65.886 2,080,981 1.556,997
119.362 55,748 2.032,312,1,514.882

1 1
118,5711 50.312 1,997,909 1.461/836
93,477 44,919 1,961.116 1,420,753
68,139 46,415 1,908,510 L379,376

1,461,857
1.476,699
1,493.015
1.476,971

223,823
292.457
194,046
220,741

240,657
208.179
151.085
96,714

1930. 1932.
1,477,845 341,014
1,456,833 265,743
1,432,387 218,831
1,403,107263.496

1,311,825189.128
1,326,078228.894
1.306.632153,388
1.288,139113.020

1931.
89.348
81,110
51.412
77.269

74,897
67,552
81.673
77,047

1,258,075 149,662 65,725
1,228,666121.908 41,083

, 73,109 26,762

1 
. „ „163,170 95,336 31,378

89,864 16,939

261.300
375,614
204.101
138,820

1930.
138.073
84.011
73.942
58,314

34,791
23.972
48.440
37,255

18.248
17.510
20.692
7,133

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 9,851,662 bales;
in-k 1930 were 8,806,214 bales, and in 1929 were 8,462,736
bales. (2) That, although the receipts at the outports
the past week were 115,587 bales, the actual movement
from plantations was 89,864 bales, stocks at interior towns
having decreased 25,723 bales during the week. Last year
receipts from the plantations for the week were 16,939
bales and for 1930 they were nil 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.

1931-32. 1930-31.

Week. Season. Week. Season.

Visible supply Mar. 26 
Visible supply Apr. 1 
American in sight to Apr.! 
Bombay receipts to Mar. 31_ - - -
Other India ship'ts to Mar. 31-
Alexandria receipts to Mar. 30 
Other supply to Mar. 31 * b 

Total supply 
Deduct-

Visible supply April 1 

9,689,335  

198.420
68,000

15.000
6,000

  6,892,094
14,173.513
1,264,000
261,000

1,278,000
414,000

9,585,435

129,550
81,000
9,000
27,000
9,000

  5.302,014
12,668.387
2,474,000
434,000

1,253,900
495,000

9,976,755

9,623,308

24,282,607

9,623.3089.332,002

9,840,985 22.627.301

9,332,002

Total t skings to April 1 a 
Of which American 
Of which other 

353,447
289,447
64,000

14,659,299
11,002.299
3,657,000

508,983
296,983
212,000

13,295,299
9.249,399
4,045,900

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3,180,000 bales in 1931-32 and 2,885,000 bales in 1930-31-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 11,4/9,299 bales in 1931-32 and 10,410.299 bales in
1930-31, of which 7,822,299 bales and 6,364,399 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 31
Receipts at-

1931-32. 1930-31. 1929-30.

Since
Week. Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 83,000 1,284,000 81,000 2,474,000 86,000 2,695,000

Exports
from-

For the Week. Since August 1.

Great Conti- Japan&
Britain. neat. China.

Great
Total. Britain.

Contt- Japan /4.
neat. China. Total.

Bombay-
1931-32..
1930-31-.
1929-30._

Other India
1931-32...
1930-31._
1929-30._

3:666
1,000

15,000
9,000

3;6661 6;666
____ 18,000

11,000
56,000
11,000

12,000 15,000
71,000 95,000
23,000 61,000

- 69,000
9:6601 106,000

18,0001 109,000

107,000
517,000
578.000

192,000
328,000
441,000

691,000 813,000
1,377,0001,989,000
1,006,0001,735.000

  261,000
  434,000
  550,000

Total all-
1931-32._
1930-31- 3,000
1929-30- 3,000

1,000
21,000
27,000

11,000 12,000
56,000 80,000
11,000 41,000

84,000
201,000
170,000

299,000
845,1,1

1,019,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
13,000 bales. Exports from all India ports record a decrease
of 68,000 bales during the week, and since Aug. 1 show a
decrease of 1,349,000 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:

691,000 1,074,000
1,377 .000 2,423,000
1,096,000 2,285,000

Alexandria, Egypt.
Mar. 30.

1931-32. 1930-31. 1929-30.

Receipts (Cantars)-
This week 
Since Aug. 1 

75,000
6.149,621

135,000
6.116.033

190.000
7.312,324

This Since This Since This Since
Export (Bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 6.000 162,035 98,476 117,850
To Manchester, &c 
To Continent and India_ 11,000

122,987
441,473 11;666

89,554
415.950 9;666

114,570
354.456

To America 1.000 18,180 11,055 78,350

Total exports 18.000744.675 11.000615,035 9,000665.226
Note.-A cantar is 99 lbs Egyptian ba es weight about 750 lbs. mu
This statement shows that the receipts for the week ended Mar. 30 were

75,000 canters and the foreign shipments 18.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is quiet and in cloths is steady. Demand for India is
Improving. We give prices to-day below and leave those of
previous weeks of this and last year for comparison:

1931. 1930.

323 Crop
Twist.

814 Lb. Skirt-
ings, Common

to Finest.

Cotton
MtddPg
Uprds.

328 Cop
Twist.

84 Lb. Shirt-
ing:, Common

to Finest.

Cotton
Middr
UpPds.

d. U. s. d. s. d. d. d. it. s. d. s. d. d.

9)48311 so 0 8 4 5.21 83(0 944 86 0 9 1 5.48
5)4831081 80 0 8 4 5.20 8%0 9% 85 8391 5.32
8)48310)4 80 0. 8 4 5.30 8%@ 9)4 85 @91 5.31
8%©1031 80 0 8 4 5.39 8410 944 85 @91 5.33

Jan.- 19 32. 1932.
8%010% so @84 5.33 8%0 9% 85 (g) 9 1 5.40

15. 8%0104 80 @84 5.41 8l40 9% 86 0 9 1 5.41
844010% 80 0 8 4 5.52 8%0 9% 84 (8 9 0 5.63

29. 83i@l0Ii 81 @84 5.50 8%0 9% 84 8390 5.63
Feb.-

85(831034 81 @84 5.58 8%0 9% 84 0 9 0 5.72
8%010% 81 8384 5.59 9 @)10 84 0 9 0 5.85

19. 9 010% 81 @84 5.95 9)48310)4 84 0 9 0 6.04
9 010% 81 8384 5.79 9H@1011 84 @90 6.18

Mar.-
9 @10% 81 0 8 4 6.73 9)48310)1 84 8390 6.09
854 @105,1 so 8383 5.51 9 (810 84 8390 5.97
84,1010X 80 8383 5.51 9 010 84 0 90 5.95

25. 8%010 80 @83 5.15 9 010% 84 01 9 0 5.85
April-

8,(@ 9)4 50 @ 8 3 4.81 9 @10% 84 @90 5.78

SHIPPING NEWS.-Shipments in detail:
'I Bales.

NEW ORLEANS-To London-M tr. 23-Spar, 25  25
To Japan-Mar. 23-Scottsburg, 3,950... ..Mar. 24-Snestad.

2,221  6.171
To Liverpool-Mar. 23-Mercian, 5,568- - -Mar. 28-331880-

rian. 4,457  10.025
T3 Manchester-Mar. 23-Mercian. 3,533-- -Mar. 28-Histo-

rian, 1,506  5,039
To Oporto-Mar. 24-0gontz. 542  542
To China-Mar. 24-Snestad, 350- --Mar. 29-Steel Engineer,

,
To Dunkark-Mar. 24-Trolleholm, 1,280  1,280
To Oslo-Mar. 24-Trollehohn, 100  100
To Gothenburg-Mar. 24-Trolleholm, 250  250
To Abo-Mar. 24-Trolleholm, 100  100
To Gydnia-Mar. 24-Trolleholm. 100.. _Mar. 26-Svane-

holm, 2,300-_ _Mar. 28-Sarmatia , 1.000  3.400
To Barcelona-Mar. 24-Mar Cantabrico, 126  126
To Genoa-Mar. 24-Liberty Bell, 575  575
To Naples-Mar. 24-Liberty Bell. 1,000  1,000
To Leghorn-Mar. 24-Liberty Bell, 200  200
To Copenhagen-Mar. 26-Svaneholm, 6  6
To Hamburg-Mar. 28-Grete, 206  206
To Ghent-Mar. 28-Grete, 100  100
To Porto Colombia-Mar. 25-Suriname, 150  150
To Lapaz-Mar. 25-Suriname, 100  100
To India-Mar. 29-City of Athens, 1,100  1.100

LAKE CHARLES-To Liverpool-Mar. 23-Ninian, 252  252
To Havre-Mar. 24-San Francisco, 500__ _Mar. 26-Daven-

port,
50  550

To Rotterdam-Mar. 26-Davenport, 150  150
To Manchester-Mar. 23-Ninian, 169  169
To Ghent-Mar. 24-San Francisco, 200  200
To Genoa-Mar. 25-Montello, 480  480
To Bremen-Mar. 17-Tripp, 2,643  2,643
To Naples-Mar. 25-Montello, 100  100

CHARLESTON-To Liverpool-Mar. 24-Atlantian. 850  850
To Manchester-Mar. 24-Atlantian, 2,332  2,332
To Antwerp-March 26-Balto, 810  810
To Bremen-March 28-Coldwater, 4.900  4,900
To China-March 30-Rhexnor, 5,991  5,991

GALVESTON-To Liverpool-March 24-Mount Evans, 757  757
To Manchester-March 24-Mount Evans, 676  676
To Havre-March 24-August, 500  500
To Dunkirk-March 24-August, 1,006_ _March 25-Meanti-

cut, 2,335- March 29-Trolleholm, 887  4.228
To Bremen-March 24-Tripp, 2,130_ __March 26-Patricia,

1.809  3,939
To Havre-March 25-Meanticut. 1,732  1.732
To Ghent-March 25-Meanticut, 433   433
To Barcelona-March 26-Jomar, 2.345  2.345To India-March 26-Trentbank, 3 .303- --March 29-Silver-

cedar, 4,080  7.383To Japan-March 28-Ferngle-s, 3,507  3,51)7To China-March 28-Fernglen, 889  889To Oslo-March 29-Trolleholm, 98  98To Gothenburg-March 29-Trolleholm, 400  400To Copenliagen-March 29-Trolleholm, 200  200PENSACOLA-To Manchester-March 26-West Madaket, 48..- 48To Bremen-March 24-Veerhaven, 2,910- --March 31-Wacost a. 562  3.472To Rotterdam-March 24-Veerhaven, 300  300To Oporto-March 24-0gontz. 100  100CORPUS CHRISTI-To Havre-March 24-City of Omaha, 24.-- 24
To Dunkirk-March 24-City of Omaha, 685  685To Ghent-March 24-City of Omaha, 200  200
To Japa,u-March 28--Sneatad, 2,482  2,482

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



2570 FINANCIAL CHRONICLE [VOL. 134

1,612
To Antwerp-Mar. 29-Meanticut, 120  120
To Bordeaux-Mar. 30-San Francisco, 691  691
To Genoa-Mar. 30-Montello, 1,616  1,616
To Rotterdam-Mar. 29-Western Queen, 100; Binnendijk,

301_ _ _Mar. 31-Sarmatia, 227  628
MOBILE-To Barcelona-March 24-Mar Capitabrico, 100  100

To Havre-Mar. 26-Grete. 3,250- -March 28-San Pedro, 200 3,450
To Dunkirk-March 26-Crete, 800  800
To Ghent-March 28-San Pedro, 100  100
To Genoa-March 28-Mongiola, 50  50

LOS ANGELES-To Liverpool-March 26-Pacific Trader, 20-
March 27-Gregalia, 100  120

To Manchester-March 26-Pacific Trader, 175  175
To Japan-March 25-Montevideo Maru, 735- -March 21-
As ama Maru-200- __March 28-President Pierce, 1,005- 1,940

To Manila-March 27-Taiping, 100  100
BEAUMONT-To Liverpool-March 30-Ninion, 326  328

To Manchester-March 30-Ninion, 72  72
To Barcelona-March 31-Mar Cantabrico, 1,600  1,600
To Bremen-March 30-Nemaha, 977  977

NORFOLK-To Manchester-Mar. 30-Winona County, 215  215
To Havre-March 24-City of Hamburg, 200_ _ _March 31-

City of Newport News, 1.00  300
To Bremen-Mar. 24-City of Hamburg, 87-- -Mar. 31-City

of Newport News, 310  397
TEXAS CITY-To Liverpool-Mar. 24-Mount Evans, 253  253

To Manchester-Mar. 24-Mount Evans, 741  741
To Havre-Mar. 25-Meanticut, 806  806
To Ghent-Mar. 25-Meanticut, 100  100
To Bremen-Mar. 26-Patricia, 1,700  1,700
To India-Mar. 26-Trentbank, 3.605  3,605
To Japan-Mar. 28-Fernglen, 1,628  1,628

JACKSONVILLE-To Bremen-Mar, 24-Coldwater, 516  516
NEW YORK-To Lisbon-Mar. 30-CPyria, 50  50

Bales.
SAVANNAH-To Bremen-March 26-Scheldelijk, 844-March

31-Coldwater, 3,663  4,507
To Hamburg-March 26-Beholden*, 724- -March 31-Cold-

water. 434  1,158
To Rotterdam-March 24-Scheldelijk, 700 -March 31-

Coldwater, 50  750
To Liverpool-March 30-Atlantian, 2,109  2,109
To Manchester-March 30-Atlantian, 1,650  1,650

BRUNSWICK-To Bremen-March 26-Coldwater, 319  319
HOUSTON-To Liverpool-March 25-Mount Evans, 580-- -

Mar. 31-Ninian, 826  1.406
To Manchester-Mar. 25-Mount Evans, 546-- -Mar. 31-

Nintan, 1,152  1,698
To Bremen-Mar. 24-Patricia, 2,468___Mar. 29-Western

Queen, 6,251  8.719
To Japan-Mar. 25-Fernglen, 1,581_Mar. 30-Tatsuno,

3,977; Ryfuku Marc, 2,935; Snestad, 537; San Eiuseppe,
5,533  14.563

To China-Mar. 25-Fernglen, 7,811_ - _Mar. 30-Tatsuno,
1,441; Ryfuku Maru, 741; Snestad, 103; San Eluseppe,
4,841  14,937

To Barcelona-Mar. 28-Jomar, 1,000  1,000
To Canada-Mar. 25-Mathew Luckenbach, 72  72
To Copenhagen-Mar. 31-Sarmatia, 227  227
To Havre-Mar. 26-August, 600__ _Mar. 29-Meanticut,

4,361; Middleham Castle, 178.... Mar. 30-San Francisco,
3,011  8,150

To Dunkirk-Mar. 26-August, 721Mar. 29-Meanticut,
1,509_ _ _Mar. 30-San Francisco, 750- - _Mar. 31-Trolle-
holm, 2,194  5,174

To Drammen-Mar. 31-Trolleholm, 2  2
To Ghent-Mar. 29-Meanticut, 56; Middleham Castle,

1,668

xpecta-
tion of bullish private crop estimates on April 1; that is
something like 500,000,000 bushels. But later a decline in
stocks and Washington tax news caused a setback. The
closing prices were 1, to The. lower. The drop in stocks was
the chief factor. Yet there was some liquidation following
the reported passage of the tax by Congress on wheat trad-
ing of 5c. for every $100. At current prices, this was esti-
mated to be about $1 tax on every contract of 5,000 bushels
of wheat. To-day prices ended 1/2 to %c. lower after an
early advance of 1/4 to %c. The stock market declined and
the effect was plain. Liverpool moreover was lower than
due. Export sales were estimated at only 300,000 to 400,000'
bushels of Manitoba and hard winter. A decline in corn
affected wheat. The private estimates of the winter wheat
crop average 502,000,000 bushels against 782,000,000 har-
vested last year. The condition in various reports averaged
79% against 88.8% a year ago and 80.9% as the 10-year
average. The estimates on abandonment of acreage aver-
aged 8%%. Discouraged long liquidation had much to do
with the decline, which was only halted by buying against
bids and covering by early sellers. Final prices are %c.
lower to 14c. higher for the week. Some thought the market
acted more or less oversold.

-

Spa. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I
12:15
P.M.

Mld.Uprds

Sales 

Fstures.{
Market
opened

Market, {
4
P.M.

HOLI-
DAY.

HOLI-
DAY.

Quiet.

4.95d.

____

Steady,
24 to 27 pia

decline,

Easy,
40 to 42 pts
decline,

More
demand,

4.94d.

____

Steady,
12 to 15 pts
advance.

Very st'dy,
17 to 21 pts
advance,

A (air
business
doing.

4.95d.

____

Quiet but
st'dy, 1 pt.
dec. to 2 pt
advance.
Steady,

4 to 5 pts.
decline.

A fair
business
doing.

4.81d.

_ .

Easy,
14 to 17pts,
decline.

Steady,
11 to 14pts.
decline.

Prices of futures at Liverpool for each day are given below:

Mar. 26
to

April 1.

Sat. Moo. Tues. Wed. Thurs. Fri.

12.1
p.m.

12.
. m.

12.1
p. m.

4.11
p. m

12.151
p. m.

4.0012.15
p. m.p.m.

4.0012.15
p.m.p.m.

4.00
p.m.

12.15
p.m.

4.00
p.m.

New Contract.
March 
April 
May 
June 
July 
August 
September_ - - - 4,651October 
November_  
December 
January (1933)
February 
March 
april462

d..

ROLL-
DAY.

d.

HOLI-
DAY.

d. d.
4,671
4.641
4,621
4.621
4.62
4.641

4.671
4.69j
4.721
4.731
4.75
4.78

d.
4.49
4.47
4.4.
4.4
4.44
4.46
4.47
4.49
4.51
4.54
4.55
4.57
4.60

d.
4.68
4.83
4.61
4.60
4.60
4.62
4.63
4.64
4.66
4.69
4.70
4.72
4.75

d.
4.70
4.67
4.65
4.64
4A4
4.65
4.68
4.67
4.69
4.72
4.73
4.75
4.77

d,
4.61
4.60
4.59
4.59
4.60
4.61
4.82
4.64
4.67
4.68
4.70
4.73
4.75

d.
4.62
4.61
4.60
4.59
4.80
4.61
4.62
4.64
4.67
4.68
4.70
4.73
4.75

d.
... -
4.51
4.49
4.47
4.47
4.48
4.48
4.49
4.51
4.54
4.55
4.57
4.60

d.
__ __
4.51
4.49
4.48
4.47
4.48
4.48
4.49
4.51
4.54
4.55
4.57
4.59
462

BREADSTUFFS

Friday Night, April 1 1932.

FLOUR trade increased for a time, though the profit
margin was reported smaller. Prices on the 30th ult, a
vanced 5 to 10c. Minneapolis was said to have made good
sales of flour. Later the mills reported a better business,
especially at the Northwest. Rye flour was firm. On
March 31 the trade was quiet and the tone was rather
weaker. Feed advanced 50c.

WHEAT.-Prices have acted very well, showing little
net change for the week, in spite of the decline in stocks
and the taxation turmoil at Washington. The explanation
is a better technical position and more or less damage to the
crop in the Southwest. At times, too, there has been a very
fair export demand. And, as things now look, the winter
wheat crop may be nearly 300,000,000 bushels smaller than
that of last year. On the 26th ult. prices declined 11/4 to
11/2c. with news about the spring wheat crop more favor-
able, with an estimated increase in the acreage of 7,000,000
acres, and the stock market lower. Reports of a Far East-
ern export business were ignored. So were dust storms
In Kansas and Nebraska. Also export sales were estimated
at 1,000,000 bushels in all of hard winter last week, includ-
ing 75,000 on the 26th. On the 28th ult, prices ended % to
11/2c. higher, after wide swings of prices in a comparatively
small market. Some crop reports from the Southwest were
unfavorable. That was also the case from Russia and
Germany. It is said that in France and Australia the
weather has been too dry. A fair export demand was re-
ported. The quota of foreign wheat allowed to French
mills was raised from 35 to 40%, the largest since December
1929. The trade was keenly watching the debates in Wash-
ington on tax legislation. A decrease of 2,920,000 bushels
in the domestic visible supply reduced the total to 202,269,000
bushels against 205,189,000 in the previous week and 202,-
497,000 last year.
On the 29th ult. prices closed % to 7/fie. higher, with stocks

rallying as the chances of balancing the budget at Wash-
ington improved. Dust storms in Western and Central
Kansas and parts of Oklahoma helped. Some export busi-
ness was done. How much was conjectural. Washington
wired that the stocks of wheat in interior mills and ele-
vators on March 1 were estimated by the Agricultural De-
partment at 74,601,000 bushels against 83,205,000 a year ago
and 101,149,000 on March 1 1930. Wheat stocks in the four
principal spring wheat States-Minnesota, Montana and
the Dakotas--were estimated at 12,675,000 bushels against
21,200,000 a year ago and 34,740,000 in 1930. In Nebraska,
Kansas, Oklahoma, Texas and Colorado, the principal hard
red winter wheat area, stocks were estimated at 21,020,000
bushels on March 1 against 14,250,000 in 1931 and 14,758,000
in 1930. In the chief soft red winter States of Pennsyl-
vania, Ohio, Indiana, Illinois and Missouri, stocks were
12,420,000 bushels this year against 7,150,000 last year and
11,255,000 in 1930. On the 30th ult. prices closed % to lc.
higher on a stronger technical position and bad crop reports
from Kansas and Nebraska. Dust storms are said to have
done much damage there. Also the market acted sold out.
On March 31 prices early in the day were 1/2 to %c. higher,

with commission houses good buyers of July and an expecta-
tion of bullish private crop estimates on April 1; that is
something like 500,000,000 bushels. But later a decline in
stocks and Washington tax news caused a setback. The
closing prices were 1, to The. lower. The drop in stocks was
the chief factor. Yet there was some liquidation following
the reported passage of the tax by Congress on wheat trad-
ing of 5c. for every $100. At current prices, this was esti-
mated to be about $1 tax on every contract of 5,000 bushels
of wheat. To-day prices ended 1/2 to %c. lower after an
early advance of 1/4 to %c. The stock market declined and
the effect was plain. Liverpool moreover was lower than
due. Export sales were estimated at only 300,000 to 400,000'
bushels of Manitoba and hard winter. A decline in corn
affected wheat. The private estimates of the winter wheat
crop average 502,000,000 bushels against 782,000,000 har-
vested last year. The condition in various reports averaged
79% against 88.8% a year ago and 80.9% as the 10-year
average. The estimates on abandonment of acreage aver-
aged 8%%. Discouraged long liquidation had much to do
with the decline, which was only halted by buying against
bids and covering by early sellers. Final prices are %c.
lower to 14c. higher for the week. Some thought the market
acted more or less oversold.
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May 
July 
October 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  5554 54331 573( 5831 58 57HJuly  5731 5831 5954 5334 60 5931
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red  6754 6831 6934 6934 6931 69
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

March 
May 
July 
September 

Season's High and When Made-
March 7134 Nov. 9 1931
May 73 Nov. 9 1931
July 7334 Nov. 7 1931
September 6531 Mar. 7 1932

Sat. Mon. Tues. Wed. Thurs. Fri.
50g 5134 5231 52 52 ----
52 51 54$ 54 54 5331
54 55 56 57 5634 56
56 57 58 5934 5834 5834

Season's LOW and When Made-
March 4734 Oct. 5 1931
May 4834 Oct. 5 1931
July 49 Oct. 5 1931
September 5634 Jan. 4 1932

DAILY CLOSING PRICES OP' WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.
5934 6034 6131 6134 6131 60
6131 62 63 6334 63 62
63 64 6531 6534 6531 64

INDIAN CORN has declined under a pressure to sell,
especially May and July. Moreover, the spot business has
been unsatisfactory. The speculative buying has been
mostly covering. In other words, the support has not been
very good. At the same time there has been no great
decline. On the 26th ult. prices declined 1 to 1%c., and
ended at not far from the lowest of the day. The acreage
will be largely increased and also that in feed grain intensi-
fied bearish sentiment. On the 28th ult. prices closed % to
%c. higher, with the help of a rally in wheat. Early prices
were % to %c. lower. Prices got down to practically new
lows at one time, but the crop movement was small and the
country offerings were also small. This and the later
strength of wheat brought about a rally in corn.
On the 29th ult. prices advanced % to lc. under the spur

of wheat's advance and covering. Local traders bought.
This, with other things, offset the increased country offer-
ings and purchases of 36,000 bushels to arrive. On the 30th
ult. prices ended % to %c. higher, in sympathy with the
rise in wheat. At one time prices were % to %c. lower,
with cash corn dull and the crop movement larger. On
March 31 prices closed %c. lower, with wheat off and some
local selling. The Argentine exportable surplus is estimated
at 197,000,000 bushels from the new crop against 354,000,000
last year. This news, however, got scant attention. To-day
prices closed % to 1%c. lower. May and July were down to
new lows for the season. Stop loss orders were caught.
Covering was about the only buying. The spot demand was
fair, but shipping business small, and cash prices were
somewhat lower. On the other band, country offerings, as a
rule, were at prices above the market. Final prices show a
decline for the week of % to 14c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  4731 4831 4854 4934 4831 4731

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March Ri4May  5e--July  3854 3931
September  4031 4054

Season's High and When Made- Season'sMarch 51H Nov. 9 1931 MarchMay 533( Nov. 9 1931 May
July 55 Nov. 9 1931 July
September 4531 Jan. 18 1932 September

561 3634 3634 3534
39 39 39 3831
41 4134 4134 4034
Low and When Made-

3234 
3454 rpa,!.. 2? ISI3
38 Apr. 1 1932
40 Mar. 23 1932

OATS have in the main been steady. The net changes
for the week are almost negligible, with no great life in the
speculation. But there was a certain undercurrent of
steadiness noticeable for some time past. On the 26th ult.
prices ended % to %c. lower after an early decline of % to
%c. under the influence of the weakness of other grain.
On the 28th ult. prices ended %c. higher in light trading.
On the 29th ult. prices closed % to %c. higher, owing mainly
to the rise in corn. On the 30th ult. prices ended 1/4c. higher
owing to the rise in other grain. On March 31 prices closed
% to %c. lower, with other grain off. To-day prices ended
% to 2/4c. lower, with other grain depressed, and only a
moderate business. Professionals were selling. There was
also more or less liquidation. Final prices were %c. lower
to 1/4c. higher for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white 3331-34 33H-34 34-3431 343(-343( 34-3434 3434-35
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March 
May 23 2331 2374 2434 2334 2331
July 2334 24 2434 2434 2434 24
September 2434 --------2534 247 2434

Season's High and When Made- Season's Low and When Made-
March 31 Nov. 10 1931 March 2131 Feb. 23 1932
May
July 31 Nov. 10 1931 July

31 Nov. 10 1931 May
22 si Oct 5 1031
23 Oct 5 1931

September 26 Feb. 19 1932 September 2371 Mar. 26 1932

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  3034 3034 3134 3054 3034 30 g
July  3034 3034 3134 3131 31 313(

RYE has acted the best of any of the grain markets. It
has felt the spur of export business, or rumors of it. The

German Government, it was said, was buying on a rather
liberal scale. Supplies are not at all burdensome, and there
is a hopeful feeling as to the possibility of export business
of worthwhile proportions. On the 26th ult prices closed
% to lc. lower in response to the decline in wheat and
corn, which counted for more, that estimates of recent ex-
port sales of 1,000,000 bushels. On the 28th ult prices closed
1 to 1%c. higher on the firmness of wheat and the buying
by cash interests. On the 29th ult. prices advanced % to lc.,
with wheat up and export sales of rye rumored of 100,000
bushels and cash interests as well as exporters buying.
Prices rose 2c. from the low of the day.
On the 30th ult. prices ended 1% to 1%c. higher on buying

of May by exporters and cash interests for several days
past, partly against sales of July and partly against sales
of wheat. Also straight-out buying of May has some effect
The exports sales were estimated at 100,000 bushels, and
there were said to be further orders for export in the
market. On March 31 prices ended % to lc. lower, in
response to a decline in wheat. There was said to have
been some export business in Canadian rye, but no par-
ticulars were reported. At one time early prices were un-
changed to 7/fic. higher, but later they fell under the influ-
ence of wheat To-day prices closed %c. lower to c.
higher, resisting pressure very well, owing to rumors of
pretty good buying by the German Government. May rye
was only 6%c. under May wheat, the smallest difference
thus far recorded. Final prices show a rise for the week
of % to 3c., the latter on May.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 
47

July 
September  

It la 11H vg 48
46 47 4834 49 48 48

May 

Season's High and When Made- Season's Low and When Made-
March 82 Nov. 9 1931 March 38 Sept. 3 1931
May 6334 Nov. 9 1931 May
July 63 41 Nov. 9 1931 July 

385 Oct. 5 1931
Dec. 10 1931

September 5434 Feb. 28 1932 September 46 Jan. 16 1932
Closing quotations were as follows:

GRAIN.
Wheat, New York-
No. 2 red, cif.. Dom. ---- 69
Manitoba No. 1. f.o.b. N.Y. 7534

Corn. New York-
No. 2 yellow. all ra0  4731
No. 3 yellow, all rail  46

Spring pat high protein $4.45
Spring patents  4.10
Clears, that spring  3.85
Soft winter straights  3.25
Hard winter straighta_ 3.55
Hard winter patents  3.75
Hard winter clears  2.90
Fancy Minn. patents- 5.10
City mills  5.10
For other tables usually

•

Oats. New York-
No. 2 white 3431035
No. 3 white 3331 034

Rye No. 2, f.o.b. bond  62)(
4:3111cago, No. 2  4631

Barley-
No. 2. L. & R.. N. Y.. dom- 553(
Chicago, cash 42062

FLOUR.
$1.80 Rye flour patent/. $4.1013430
4.30 Seminole, bbl.. Nos. 1-2 5.20 6.00
4.00 Oats goods  1.75 1.80
3.45 Corn flour  1.35 1.40
3.70 Barley goods
3.90 Coarse  3.200 ----
3.25 Fancy pearl, Nos. 2.
5.80 4 and 7  6.150 6.50
5.80

given here, see page 2466.

WEATHER REPORT FOR THE WEEK ENDED
MARCH 30.-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 30, follows:

Attending the passage down the St. Lawrence Valley of an extensive
disturbance, the week opened with clearing, but windy, weather over the
more eastern States, and by a sharp drop in temperature. The middle
Dart of the period had warmer and mostly fair weather rather generally.
but near its close a "low," moving from Texas northeastward, developed
Into a severe storm, bringing heavy rains and high winds to the Atlantic
Coast States. At the close of the week there was widespread rain or snow
over the more northwestern States, but elsewhere the weather was mostly
fair.
Chart I shows that the week was about normal in temperature over

nearly all sections of the country, with departures from the seasonal aver-
age mostly within 3 deg. or 4 deg. The Northwest was relatively warm
and the Southeast rather cool, while some localities in southern California
had much above normal temperature. In the East freezing weather did
not extend farther south than western North Carolina and eastern Ten-
nessee, while in the Mississippi Valley the line of freezing reached only to
St. Louis, Mo.; only one first-order station, Moorhead. Minn.. reported
a sub-zero temperature during the week.
Chart II shows that rainfall was heavy over a narrow belt extending

from central and northern Arkansas northeastward to the middle Appa-
lachian Mountain districts, and rather generally in the Atlantic area from
North Carolina northward. Elsewhere east of the Rocky Mountains there
was very little precipitation with many stations reporting inappreciable
amounts. West of the Rockies the week was rainless in the south, but
moderate to heavy precipitation occurred In the Pacific Northwest.
The weather during the past week, in general, favored agricultural in-

terests in most sections of the country. In the Southern States farm work
was active, though there was interruption the last day or two by heavy
rains In a few sections, especially in the northern cotton belt. Elesewhere
preparations for planting spring crops advanced favorably, and there was
much replanting of tender truck and gardens that were killed by the early
March freeze' this work has been largely completed. In addition, precipi-
tation was beneficial in Florida and in some south Atlantic coast sections,
but more moisture would be helpful in Texas. southern Mississippi. and
the cane sections of Louisiana. In more southern districts corn planting
advanced and has extended as far north as Arkansas and eastern Okla-
homa. Cotton planting is beginning actively in southern Georgia and is
making steady progress in the west Gulf area.
Heavy rains in the Middle Atlantic States were favorable in replenish-

ing sub-soil moisture, but in most central-valley sections the ground is too
wet for plowing and seeding oats, though some oats were sown as far north
as the central portions of Indiana and Illinois. In the east-central Great
Plains and the upper Mississippi Valley, especially in eastern Kansas,
Nebraska, and Iowa, the usual spring activities are being delayed by per-
sistently wet soil, with seasonal preparations from 10 days to two weeksor more late.

Reports continue to indicate that winter wheat was not seriously harmedby the recent freeze, except in some more western portions of the beltwhere there is evidence of considerable damage. 'The only additionalInformation on the fruit situation is the apparent injury to apples In Partsof the western Ohio Valley. Livestock interests were mostly favored inthe more western and northwestern States. In Montana they are beingturned on the range, which affords but little feed, but in North Dakotathere is some greening of grass and the range is providing considerablegrazing; reports of feed shortage continue from many localities of theNorthwest.
The Weather Bureau furnishes the following resume of

the conditions in the different States:
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Virginia.—Richmond: Nearly normal temperatures and precipitation
favored farm work and crops. Soil in excellent condition and plowing
well advanced. Early gardens and potatoes being planted; early truck
that was damaged by March frosts is being replanted. ,Wheat, alfalfa,
and pastures satisfactory. Apple buds safe; not yet open.

North Carolina.—Raleigh: Temperatures, rainfall, and sunshine favor-
able, but strong winds unfavorable to truck, uncovering many tobacco
beds and causing other scattered damage. Considerable plowing and land
prepared for planting. Peaches beginning to bloom.

South Carolina.—Columbia: Nearly normal temperatures, with light
rains toward week-end, improved winter cereals, which show no great
damage from recent freeze. Tree fruits held in check by rather cool
nights. Hardy truck improved; spring truck and garden replanting
being pushed. Tobacco beds continue in good condition.

Georgia.—Atlanta: Precipitation beneficial in coast districts; moder-
ately cool, with several frosts, but favorable for work. Planting cotton
and corn beginning actively in south. Potatoes coming up well, even
those frozen to ground. Wheat and oats coming slowly and tobacco
plants improving. Cabbage and turnips only truck crops not greatly
damaged by freeze. Severe local tornadoes Monday and Sunday nights,
with some loss of life and much damage to houses and forests.

Florida.—Jacksonville: Cool nights fore part, followed by rising tem-
peratures; ample soil moisture. Weather stimulated germination and
benefitted replanted corn, tobacco plants, citrus bloom, melons, truck,
and strawberries. Some tomato and potato land replanted to cron. Oats
fair. Harvesting cane continued in Okeechobee district. Moderate ship-
ments of truck and citrus.
Alabama.—Montgomery: Temperatures averaged somewhat below nor-

mal; light to heavy rains Sunday; otherwise fair. Cotton lands being pre-
pared and corn being planted locally in south and central. Fall-sown oats
badly damaged by early March freezes; some spring-sown oats coming up,
Planting potatoes and bedding sweet potatoes quite general. Early truck
and vegetables killed in most sections by early March freezes; replanting
progressing. Pastures mostly poor. Some reports of peaches blooming
again. Tornadoes in central Sunday; seven persons killed; property
damage unknown.

fississippi.—Vicksburg: Temperatures generally somewhat sub-normal
and precipitation light; rain needed, especially in southern third. Prog-
ress of seasonal farm activities mostly good and of truck fair.
Lsuisiana.—New Orleans: Temperatures slightly below normal; pre-

cipitation light. Farm work pushed under favorable conditions. Corn
planting is general. Rapid preparations for cotton and rice. Potatoes
'being replanted; also truck crops. Vegetation making rapid growth.
Cane sprouting again to good stands. Oats growing well. Rains needed
In rice belt for seeding and germination.

Tezas.—Houston: Moderate temperatures and practically no rain;
high, drying winds. General rain needed. Condition and progress of
wheat, oats, and barley generally fair to good. Cotton and corn planting
making steady advance; some up to good stands in extreme south. Pas-
tures and stock fair to good, but some feeding necessary in southwest ac-
count drying winds. Truck and fruits only fair, but improving generally.
Okalhoma.—Oklahoma City: Temperatures seasonable; precipitation

light in west and moderate to heavy in central and east. Field work pro-
gressed rapidly. Replanting oats, potatoes, and gardens frozen out In
early March about finished. Corn planting general in east and south and
beginning In north-central. Winter grains, meadows, and pastures re-
covering slowly from freeze; progress and condition of wheat generally
fwd•Arkansas.—Little Rock: Farm work progressed rapidly until last of
week when delayed by rains. Corn planting begun in many portions
and becoming general in some western localities. Rains very favorable
for growing crops. Spring oats, potatoes, and gardens planted again,
and winter oats, meadows, pastures, and strawberries recovering rapidly,
due to rains. Few elberta peaches survived; more hardy varieties bloom-
ing again. Apples very good.

Tennessee.—Nashville: Temperatures averaged about normal, with
heavy showers in central and east last of week. Wheat, oats, rye, and
barley improved somewhat and showing less damage than at first indi-
cated after freeze. Aplle trees showing well. Stocks mostly good.

Kentucky.—Loulsville: Temperatures variable, with light freezes; mod-
erate to heavy precipitation. Sonic plowing, but mostly too wet. Plant-
bed sowing about completed. Grass and grains made slight growth;
wheat looking better. Early gardening delayed.

THE DRY GOODS TRADE
New York, Friday Night, April 1 1932.

The expected sharp expansion in retail sales has not
materialized. While there has been some scattered better-
ment in response to the sunnier weather now in evidence,
the difference has been neither marked nor general, and the
textile trade is in rather an apprehensive mood at present.
Buyers in local markets are reported to be more numerous,
though they have not yet manifested any inclination to buy
generously; fill-in orders for women's wear suits, coats
and dresses are somewhat more numerous at present, foster-
ing the hope that last minute spring business may grow to
substantial proportions; men's wear clothing has also regis-
tered some upturn in the movement out of distributors' into
retailers' hands; but the general market for textiles remains
sluggish. In view of the remarkably attractive values now
available at retail the meager volume of Easter trade was
very disappointing, and many in the trade were only able
to soothe their disappointment with the hope that after-
Easter business would turn up sharply. There is as yet
no definite indication of such a constructive change, and
stagnancy in industrial channels generally, together with
disturbing wrangling in Congress incident to the projection
of heavy tax burdens, and a deepening gloom spreading out
of Wall Street, is scarcely calculated to strengthen hope
in the first particular. Dress goods especially have suffered
from the protracted delay which has attended the movement
of spring goods. Especially cotton and mixed goods, silks,
and worsteds are not being taken by cutters, who are unable
to persuade buyers to order anything in advance. Mean-
while, in both the garment and fabric divisions of the trade
there is encouragingly little tendency to sacrifice offerings
on a large scale, on the theory that it would be judicious
to wait a longer time than usual this year before such a
course might be deemed necessary. Later on, of course, sac-
rifice offerings may develop in dangerous amounts, though
It is to be hoped that an early revival in buying will pre-
vent such a development. Retailers, complaining of the
abnormally slow business in March, mostly expect to do a
much better business in April. Curtailment of production,
which has undoubtedly done much to reinforce textiles
against complete and sustained demoralization, particularly
In recent months, is again being widely stressed as necessary
in a still more intensified way than at present, to protect
the industry against eventualities. Accumulations of goods
In primary channels would greatly endanger the outlook
for conducting business without loss during April, it is
contended. Recent regulation of production in print cloths
is estimated to have approximated the ratio agreed upon

several weeks ago, and it is pointed out that with curtail-
ment also applying on other branches of cotton goods, the
price structure has been holding relatively well of late.
Agitation, which has already brought action into view, has
been going forward particularly in cotton and silk goods
channels for the institution of further curtailment of pro-
duction. Wool goods output is currently very low and
termed "safe." Printers and finishers are said to be getting
together successfully in an effort to impose an intelligent
regulation which will safeguard prices.
DOMESTIC COTTON GOODS.—Cotton goods prices, in

the main, have held encouragingly steady in the face of a
discouragingly extended delay in the development of ex-
panded spring buying. Pessimistic voices from some quar-
ters, voicing the opinion that purchasing power and con-
fidence are too depleted to allow of a substantial movement,
have not had any great effect as yet, it would seem, though
there is widespread disappointment that the period immedi-
ately around Easter has brought out no marked betterment
In demand. Second hand offerings of gray goods, which in
the past so insistently recurred (at concessions), and under-
mined values, are not so much in evidence as usual. Cur-
tailment of production in the print cloths division is seen to
be having a recognizably constructive effect on the tone
thereof. Attempts to safeguard the recent gains in narrow
sheetings by instituting regulation of output, are under way.
Notwithstanding the preponderance of unfavorable news
which is coming to hand from business channels in general,
the cotton goods trade appears to take, on the whole, a
relatively favorable view of the outlook. It is the prevalent
belief that current quietude represents retarded more than
diminished purchasing. Many believe that reviving demand
will prove surprisingly heavy when it comes. The cotton
yarn market, it is reported, has again been allowing itself
to get into dangerous ground in point of production. Over-
supplies have forced some spinners to sell at concessions,
but further accumulations are now being avoided and there
is reason to hope, other things being equal, that the danger
cited will diminiA rather than become more pronounced
in coming weeks. Many gray goods manufacturers continue
to adhere confidently to their policy of holding goods for an
active market, and thus those with goods which they would
like to dispose of now are nevertheless often refusing to ,
part with them at the concessions at which small quantities
have changed hands from time to time. Sustained seasonal
weather is regarded as the primary need of the markets at
the present juncture, and there is good reason to believe,
in view of the current relative warmth of temperatures and
the advanced time of year, that it is at hand. Fairly steady
buying of small lots of staple sheer cottons remains in evi-
dence in the fine and fancies division, but most lines are
suffering from such slight demand that in many cases sellers
are more or less forced to part with goods at the buyer's bid.
Print cloths 27-inch 64x70's constructions are quoted at
27,c3c., and 28-inch 64x60's at 3e. Gray goods 39-inch 68x72's
constructions are quoted at 41/2c., and 39-inch 80x80's at 54c.
WOOLEN GOODS.—Recurrent rainy weather has greatly

deterred activity in local woolens and worsteds markets
between the rarer days of sunny skies and mellower tem-
peratures when business has shown some disposition to
increase in volume. Here, too, as in other textile divisions,
sellers complain that if only seasonable weather would come
to stay they could get some idea of what the market for
spring goods really amounted to. Buyers in many cases
maintain that it is at the beginning of the end insofar as
distributors and producers are concerned. However, with
the second quarter now under way, improved volume is
looked for in coming weeks, and the fact that a search for
a duller February and March than those just experienced
would have to be pursued back a number of years is more
generally regarded as indicating a substantial quantity of
belated spring replenishment than proving spring business
had been a complete failure. It is pointed out, meanwhile,
as some consolation, that certain women's wear coatings
producers broke all records for volume in this season. In-
quiries for odd lots of suitings, topcoatings and women's
wear goods •are said to be floating about the market, and
some observers believe that warm weather during the next
fortnight would crystalize such intangible indications of
demand into a stream of actual orders. Some contend that
the spring-summer season will not be concluded until late
In May. Meantime buyers are examining and sampling fall
lines of men's overcoatings and suitings. As far as the fall
outlook is concerned, selling agents incline largely to the
view that initial ordering of fall lines will be on a strictly
hand-to-mouth basis, with manufacturers wary of fancies
and confining their stocks mostly to staples.
FOREIGN DRY GOODS.—Dress linens and linen suit-

ings, the former of which were recently in relatively excel-
lent demand, are now partaking of the lull which applies
in all textile lines. However, there are many importers
who are in a position to congratulate themselves on the
very respectable volume already moved, and sustained
warm weather is expected to usher in renewed buying. The
advance in sterling has had the effect of stiffening prices
on linens. Wide fluctuations incident to similar movements
in sterling exchange have characterized burlaps in recent
days. Buying is negligible, but prices, for the moment, are
slightly higher. Light weights are quoted at 3.45c., and
heavies at 4.65c.

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



APRIL 2 1932.] FINANCIAL CHRONICLE 2573

,ftaitt anti Txtg Prpartnunt

NEWS ITEMS
Abolition of "Lame Duck" Session of Congress Rati-

fied by Five States.—It was announced by the Department
of State on March 29 that five States have now formally
ratified the so-called "lame duck" amendment to the United
States Constitution., changing the dates of terms of the Presi-
dent, Members of Congress and of the sessions of Congress.
In Massachusetts the ratification has been deferred by the
Legislature in order that a referendum may first be held on
the question. The following is the text of the Department of
State's announcement:
The Department of State received on March 28 a certified copy of the

ratification by the Legislature of Virginia of the proposed constitutional
amendment regarding the terms of President. Vice-President and Members
of Congress.

Ratifications have been received from the following States: New York,
March 11; Mississippi, March 16; Arkansas, March 22; Virginia, March 4;
New Jersey, March 21.

Cushing, Okla.—City Asks Supreme Court to Cancel
Bond Sale.—We are advised that the City Council has
reversed its previous stand in favor of municipal ownership
of an electric light station, and has petitioned the State
Supreme Court to assume original jurisdiction in the can-
cellation of $215,000 of the total authorized issue of $300,000
that was sold for that purpose on Jan. 12 1931. The Council
had expended $85,000 of the proceeds from the bonds when
the decision was reached and now lacks the authority to
cancel the remaining $215,000.

Fremont County School District No. 2, Colo.—Suit
Brought to Test Legality Of Judgment Bonds.—We are informed
by our Western correspondent that a suit has been filed
recently in the District Court at Pueblo by the Atchison
Topeka & Santa Fe Railway, and the Denver & Rio Grande
Western Railroad, as taxpayers to test the legality of
$140,000 in 43% judgment bonds of the district, which
mature from 1932 to 1951, alleging that judgment bonds
cannot be issued without a vote of the people.

Hialeah, Fla.—Revised Plan Offered for Refunding of
General Improvement Bonds.—Below we give the text of
a newly proposed plan to refund the general improvement
bonds of this city which are now in default, the original
funding program having been rendered impractical by the
loss of revenues during the past year. The plan is outlined
in a letter sent out by the city on March 1 to the holders of
the defaulted bonds, as follows:

Proposed Solution to Hialeah's Problem.
1. All bonds, whether due or not due, are to be refunded as per original

refunding plan, by the issuance of refunding bonds to be exchanged bond for
bond, dollar for dollar, for outstanding bonds, and
2. The refunding bonds to be dated Jan. 1 1933, and will mature in 30

years from date, but will be callable by the city at any interest payment
date, and
3. The new bonds to bear interest at the rate of 3% per annum, and
4. All interest past due and unpaid Jan. 11933, will be refunded by bonds

due 36 years from date. For the first 10 years these interest refunding
bonds will bear no interest and beginning with the 11th year will bear 3%.
5. The city agrees to levy sufficient taxes to pay the interest mentioned

and set up sinking fund with which to take care of the bond maturities.
6. For the first 10 years, the total annual tax levy must not exceed

8100.000, and the total operating budget must not exceed $50,000.
7. All bonds of the city are to be acceptable at par for delinquent taxes

for 1930 and prior years.
8. All collections for delinquent taxes and (or) current taxes in excess of

operating expenses and annual interest requirements for the new bonds shall
be deposited in a sinking fund for the purchase and retirement of city bonds.
This fund to be administered by a sinking fund depository which is required
to advertise at stated intervals for tenders of bonds and to exhaust the funds
by purchasing bonds at the lowest prices stated in the tenders after such
advertisement.
9. All properties within the city as it was when the bonds were issued

must be taxed and every piece of property must share the debt carrying
charges and taxation.

It is expected some of the bonds will be used by property owners to pay
delinquent taxes. With the operating budget fixed, and the annual interest
charges reduced, excess tax collections or available revenues from any other
source can be used for the sinking fund for the purchase of bonds at the
market price, so that as the debt is reduced the city by keeping the tax
levy at a fixed amount, will be able to meet the reduced debt carrying
charges. The establishment of the operating budget at a fixed figure
protects both the taxpayer and the bondholder against the extravagance
of future commissions; the establishment of the tax levy at a fixed figure
over the period of years insures the taxpayer against exorbitant and
confiscatory taxes and thereby stabalizes property values. The reduction
of interest and postponement of principal maturities permits the city to
discharge the debt and the use of the sinking fund will enable it to retire
the debt at its actual market value.
As you have co-operated with our city before, we feel sure we can rely

On your full support and co-operation in our honest efforts to effect a work-
able solution to our financial problem. We are doing our utmost to take
care of the bondholder and we trust we may continue to have the confidence
of the bondholders in our desires to piotect them and work out a solution
without incurring heavy expense. The city considers its bonds sacred
obligations and wishes to work out the best possible solution of its financial
difficulties and protect the bondholder .all possible. The city through no
fault of its own has become in default In both principal and interest pay-
ments, calling for a definite readjustment and refinancing plan. We feel
the above plan will solve the problem and we feel satisfied the city can take
care of the bond and debt carrying charges as therein proposed and still
operate satisfactorily and completely. It seems that it would be most
desirable and preferable to all concerned to adopt and carry out this workable
solution rather than allow the bonds and interest to lie in default indefi-
nitely.
We trust this will meet with your hearty co-operation and approval

and we shall gladly answer any and all questions on the subject. Also,
any suggestions will be graciously received and given consideration and
attention.
We thank you for your careful attention and early reply. Placing our-

selves always at your disposal, we are.
Very respectfully yours,

CITY OF HIALEAH, FLA.
By A. P. Walter, City Clerk.

Kentucky.—Legislature Adjourns.—The regular biennial
session of the State Legislature ended recently after enact-
ment of a Congressional redistricting bill and after killing a

bitterly contested 1% sales tax bill, according to Frankfort
dispatches. It is stated that Governor Ruby Laffoon will
probably approve the reapportionment bill, which would
divide the State into nine districts, of which three would be
Republican and the others Democratic in normal years. At
present the State's representation is composed of nine
Democrats and two Republicans.

Massachusetts.—Governor Ely Signs Bill Permitting
Advance Collection of Taxes.—A bill was recently signed by
Governor Joseph B. Ely to permit advance installment pay-
ments of local taxes. This bill was drawn up by Mayor
Charles H. Slowey of Lowell, and is designed to enable
municipalities to obtain funds prior to the date on which
taxes become due without being forced to borrow. This
action is similar to that recently taken by New Jersey to
obviate the necessity of issuing tax anticipation paper—V.
134, p. 2197. By the terms of Mayor Slowey's bill per-
mission is given to taxpayers, either private individuals, or
business concerns, to purchase notes up to the amount for
which they will be taxed for real or personal property. On
the date the taxes become collectible these notes can be
turned over to the city or town collector in return for a
receipted tax bill. The act takes effect immediately and is
operative for one year only.

Michigan.—Governor Brucker Advocates Income Tax in
Legislative Message.—In his message to the State Legislature,
which convened in special session on March 29—V. 134,
p. 1807—to consider measures on highway taxation, re-
trenchment on State finance matters, and banking law
changes, Governor Brucker recommended the adoption of
an income tax to provide new revenue for the State. An
income tax measure was defeated at the last regular session
of the Legislature and the voters have twice rejected such a
proposal at public referendums. The other measures up for
consideration are dealt with as follows in the Detroit "Free-
Press" of March 30.

After Gov. Wilber M. Brucker had set the wheels in motion for a Michigan
income tax, the Legislature, assembled in extraordinary session. to-day
began consideration of Administration bills designed to slash $5,300.000
from the State Governments tax bills for the fiscal year beginning July 1.

Nearly 30 bills and resolutions were introduced in the two Houses. An
11th hour decision to extend the scope of the State s economy program, at
first fixed at $4,000,000 in savings, was covered in extemporaneous addi-
tions to the Executive's printed message as he delivered it to the law-
makers.
The Executive, in his message, also made the expected recommendation

that the entire automobile weight tax be returned to the counties, cities
and villages primarily for Covert debt relief, but in so doing, he urged that
the township road aid, demands of the McNitt-Holbrook-Smith Act, of
52,000.000 a year and increasing to $4.000.000 annually in five years. first
be satisfied. He would have these refunds earmarked for highway uses
only.

Belief for Detroit Proffered.

Relief for Detroit in the matter of refunding $30,000,000 in bonds ma-
turing this year was proffered in the recommendation of liberalization for
the governing statutes.

Authorization also would be given local municipalities to Increase their
issues of "calamity bonds for welfare relief purposes. While no limit was
specified. Detroit is known to be desirous of issuing about $9,000,000
additional for this purpose.
The lawmakers, many of whom have been in Lansing several days. heard

the Governor s message in silence. The matters it contained had been

discussed with them individually in a series of conferences lasting several
weeks. The inclusion of the income tax recommendation perhaps was the

only surprise, and probably had not been decided upon by Gov. Brucker

until the last few days.
Assembly Without Formality.

Without the necessity of organizing, the assembling of the Legislature was

without formality. They met in the House chamber and the Executive

appeared in person to read his message.
Gov. Brucker, who repeatedly has taken a stand against the dole, laid

down the principle it is the duty of local governments to "minimize the

amount of actual suffering until employment is available." He recom-

mended additional "calamity bonds" and pledged that the State will buy

local issues out of sinking fund money if no other market is available.

Easement was suggested in the handling of delinquent taxes and 
tax

sales, with reduction of penalties and extension of the redemption 
periods.

Bank law changes to facilitate reorganizations. speed upon 
receiverships

and the distribution of assets to depositors of dosed 
institutions were

recommended. The Governor proposed that receivers be 
authorized to

pledge assets of closed banks for Reconstruction Fund loans. 
Federal

Land Bank bonds and approved first mortgages might be 
made acceptable

substitutes for depository bonds as pledges for deposits of public 
funds, he

urged.
Asks for Realty Bond Board.

The Governor asked the Legislature to authorize him 
to appoint a

temporary commission of three State officers to seek relief for 
investors In

defaulted real estate bonds.
On the question of refunding public debts. the 

Governor recommends an

extremely liberal policy, including "the issuance of refunding 
bonds without

principal or sinking fund requirements for a limited time," a 
provision which

would amount to at least a partial moratorium.
He asked authority to refund $5,000.000 of Soldiers Bonus 

obligations.

of the State maturing in July. offering the explanation that 
liquidating of

sinking fund investments could be accomplished only at a loss.

Moffat Tunnel District, Colo.—Court Upholds Validity

of $8,750,000 Supplemental Bonds.—According to adyies
from Denver on March 30 an opinion upholding the validity
of the $8,750,000 supplemental bonds of this district (V.
134, p. 1807) has been handed down by the United States
Circuit Court of Appeals. The case was remanded to the
Federal District Court with instructions to enter a decree
granting the relief asked by the Bondholders' Protective
Committee. Further litigation regarding the validity of
these bonds, instituted by the Denver Land Co., is now

sending before the State Supreme Court. The "Wall Streetournal" of March 30 carried the following on the decision:
United States Circuit Court of Appeals upheld validity of $8.750.000

supplemental bonds of the Moffat Tunnel Improvement District in the
case of eastern bondholders and remanded the case to the Federal District
Court with instructions to enter a decree granting the relief requested.
Denver Land Co. case, involving validity or these bonds, is now pending
before the State Supreme Court.

Federal District Judge J. Foster Symes dismissed the original mandamus
action on the ground that the same issue was then before the State courts
in a prior action and this decision was appealed to the Circuit Court of
Appeals. The formal opinion of the Circuit Court has not yet been entered
but the preliminary decree upholds the validity of the acts of the Tunnel
Commission in making levies against property of the tunnel district for
Interest and principal on the outstanding bonds.
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Less--Sinking funds 
Water debt 

New Jersey.-New Law Authorizes Municipalities to Sell
Bonds at Discount.-News dispatches from Trenton on March
23 reported that Governor Moore signed a bill (A. No. 237)
authorizing municipalities for the next year to dispose of
bonds at a discount of not more than 1% in offering new
issues for sale. This would make a bid of 99.00 legally
acceptable by a municipality (see item under Burlington,
N. J., in V. 134, p. 2199), a radical departure from previous
practice in New Jersey financing.

Municipal Bond Bill Passed by Senate.-On March 23 the
Senate passed a bill (S. No. 205) which would authorize the
issuance by municipalities of bonds of small denominations
as an investment to attract hoarded money. It is stated that
these bonds would be accepted by the municipalities for the
payment of taxes or other debts.
Ohio.-Legislature Convenes in Special Session on Un-

employment Relief.-On March 29 the Legislature opened in
special session at the call of Governor White to pass measures
looking toward the relief of the needy and unemployed. The
Governor stated that in accordance with his announcement of
March 16-V. 134, p. 2198-this session would deal only
with the problems of unemployment and the proponents of
other causes would have to await the next regular session for
consideration of their problems. One of the features of
Governor White's submitted relief plan, which he maintains
will yield $23,500,000 toward relief, is the authorizing of
municipalities to issue bonds which whould be payable from
excise taxes. We quote in part as follows from a Columbus
dispatch to the Toledo "Blade" of March 29:
Speedy enactment of measures intended for relief of the unemployed was

asked by Governor White Tuesday in his message to the Ohio general
assembly, convened in extraordinary session at the summons of the chief
executive. He delivered the message in person
The call for immediate action followed the submission by the Governor

of his plan for relief which he predicted would give 323.500,000 for relief
purposes The program would provide a 1% excise tax on public utilities;
authorizing subdivisions to issue bonds to be paid from the excise taxes;
creation of a State relief committee to serve only during the emergency,
and diversion of the local subdivision's share of the gasoline tax collections.

Following are the high spots in the Governor's message.
In my proclamation, I outlined the legislation considered necessary at

this time' which is, first, authorizing and empowering the counties of the
State to issue bonds for relief purposes; second, increasing excise taxes on
public utilities and providing that the funds so raised be applied to the
retirement of such bonds: third, permitting boards of education to supply
shoes, clothing, and medical attention to school children; fourth, permit-
Big the portion of the gasoline and motor vehicle license taxes now allocated
to local subdivisions, to be used for relief purposes; fifth, creating a State
relief commission to regulate the administration of relief laws.

Asks Co-operation.
"I do not claim that the plan offered is perfect, nor there any attempt

on my part to assume the functions of the legislative branch of the State
Government. If your body, in its deliberations, can evolve a more con-
structive or practical plan. I shall be only too happy to give it just and
careful consideration. It is but fair to inform you, however, that I will
not look with favor upon any revenue-raising measures which do not include
a just and equitable tax upon the public utilities of Ohio, for I feel that these
industries have suffered less from the current depression than any other,
and can best afford to contribute to the alleviation of the desperate needs
of the citizens of our State at this critical time. I say this in no spirit of
radicalism or prejudice against this great industry, which renders vital and
necessary services to our people, but the fact remains that we face a grave
emergency and this appears to be the most immediately available means of
raising the necessary additional revenue.
"I earnestly request that you enact the principles of this plan into law

at the earliest possible moment to the end that those of our citizens who
now are unable to find employment of any kind, whose dependents are in
immediate danger of suffering and want, may be reassured as to their
future, and that their confidence in the Government of their State may be
maintained.'

Tennessee.-Survey Issued on State Finances.-A booklet
has been prepared by the American National Co. of Nash-
ville, with the co-operation and approval of the State author-
ities, presenting detailed information regarding the finances
of the State. This compilation of statistics, covering 16
pages, is stated to have been drawn up in an effort to correct
incomplete or misunderstood information regarding the
financial stability of the State. It is pointed out by the
compilers that the finances have been treated throughout
the survey primarily from the point of view of revenues
available for debt service charges, rather than from the
point of view of the relation of assessed valuation to funded
debt. The information which this comprehensive analysis
furnishes is especially timely, due to the sale scheduled for
April 4 of the $9,000,000 issue of refunding bonds. V. 134,
p. 2384.

BOND PROPOSALS AND NEGOTIATIONS.
ALBANY, Albany County, N. Y.-CITY MAY DEFER PROPOSED

BOND SALE.-Lawrence J. Ehrhardt, City Comptroller, recently stated
that continuance of present market conditions may cause postponement
of the proposed sale of about $2,000,000 bonds,which is tentatively scheduled
to be held during April or a short time later. In Mr. Ehrhardt's opinion,
bond financing by the city under present conditions would be too costly.
Should the bond sale be deferred, the city will obtain the desired funds
through temporary borrowing. Mr. Ehrhardt pointed out, incidentally,
that the city at present is free of obligations of this nature. The following
are official statements of the financial condition of the city and the present
status of tax collections:

Financial Statement (Feb. 29 1932).
General debt  $16,836,305.00
Water debt  12,177,000.00Street improvement debt  3.595,000.00

Gross debt  $32,608,305.00
S1,761,364.66
12,177,000.00
  13,938,364.66

Net debt 
Property Values (1932).

Beal property 
Special franchises 

10% of above values for bonding purposes
Net debt

Margin for future bond purposes  

318,669,940.34

8235.377,562.00
8.348,832.00

$243,726,394.00
  $24,372,639.40

  18,669,940.34

$5,702,699.06

Tax Collection Report (As Officially Reported),
Total Uncollected at Close of

1928
8ear- Levy. Year of Lem

060.48 $7,064.290 S4 $2951929 449,
,
139.631930  

7,478,852.43
8,160,308.25 616,810.681931  702,420.261932  
8,597,382.36
8.680,450.14

The above total levy includes the city's share of the county and Statetaxes. Taxes are due, payable and collected from Jan. I on. Taxes be-come delinquent if not paid b
ends Dec. 31. 

y Dec. 31. Fiscal year begins Jan. 1 and

Taxes Collected by Feb. 28

1928
8ear- Amount, I Y ear- Amount. Year- Amount. $4,036,464.86 1930 $4,017,481.23 1932 83.958,225.711929  3,699,026.31 1931  4,035,388.85
At end of year all taxes not paid become delinquent and are sent to theCounty Treasurer for collection, &c. The county accepts the delinquenttaxes as part of its budget, which leaves the city free and clear at the endof the year from delinquent taxes.

ALBANY COUNTY (P. 0. Albany), N. Y.-BOND SALE.-The
following issues of coupon or registered bonds, aggregating 4700,000
offered at public auction on March 31-V. 134, p. 2378-were awardedas 43.4s to Phelps, Fenn & Co., and F. S. Moseley & Co.. both of New
York, jointly, at a price of 102.21, a basis of about 4.34
$505,000 highway and bridge bonds. Due April I as follows: $5,000 in

1942, $200,000 in 1952, and $300,000 in 1962.
195,000 refunding bonds. Due April 1 1942.
Public re-offering of the bonds is being made at prices to yield 4.25%.

ALBION SCHOOL DISTRICT (P. 0. Albion), Orleans County,
N. Y.-BOND OFFERING.-Sealed bids will be received until April 19for the purchase of $390,000 school building construction bonds.

ALLEGHANY COUNTY (P. 0. Covington) Va.-BOND OFFERING.
-Sealed bids will be received at the office of the Superintendent of Schools,
by the County School Board, until 11 a. m. on April 6, for the purchase of a
$440,000 issue of 6% semi-ann. school bonds. Due in 20 years, optional in
10 years. A certified check for $500 must accompany the bid.

ALLEGHENY TOWNSHIP (P. 0. Leechburg, R. ft. No. 2), Arm-
strong County, Pa.-BOND SALE.-H. H. Knepshield, Clerk of the
Board of Supervisors, reports that a local investor has purchased an issue
of $22,000 funding bonds.

ANDERSON, Madison County, Ind.-BOND OFFERING.-Harry R.
Baldwin, City Comptroller, will receive sealed bids until 12 m. on April
18, for the purchase of $60,000 5% bonds, to provide for the payment of
outstanding certificates of indebtedness. Bonds will be dated Feb. 18
1932. Denom. $1,000. Due $6.000 annually. Interest to be payable
annually. A certified check for 43,000 must accompitny each proposal.

ANGOLA SCHOOL CITY, Steuben County, Ind.-BOND OFFER-
ING,-The Board of School Trustees will receive sealed bids until 1 p. m.
on April 9 for the purchase of $80,000 5% school building construction
bonds. Dated April 9 1932. Denom. $1,000. Due semi-annually as follows:
$2,000, July 1 1933: 33,000, Jan. and July 1 from 1934 to Jan. 1 1946:
$5,000, July 11946, and $5.000, Jan. and July 1 1917. Successful bidder to
desimate place of payment of the principal and interest.
(This issue was originally scheduled for award on March 19-V. 134,

P. 2002.)

ARENAC COUNTY (P. 0. Standish), Mich.-BOND RETIRE-
MENT-The county on 1%lay 1 will pay off the last $1,000 bond of a
$16,000 Covert road issue, dated in 1922.

BALLARD SCHOOL DISTRICT (P. 0. Center) Shelby County,Tex.-BOND DESCRIPTION.-The $3.500 issue of school bonds that was
purchased by the State of Texas-V. 134. p. 1615-is more fully described
as follows: 5% coupon bonds, dated April 10 1931. Denom. $175. Due infrom 1 to 20 years, optional after five years. Interest payable April 10.

BALTIMORE COUNTY METROPOLITAN DISTRICT (P. 0.
Towson) Md.-BOND SALE.-The 4250,000 434 % coupon Metropolitan
District bonds offered on March 28-V. 134, D. 1615-were awarded to the
Chase Harris Forbes Corp., of New York, and J. Harmanus Fisher &
Sons, of Baltimore, jointly, at a price of 101.782, a basis of about 4.379'.
Dated April 11932. Due in varying amounts on April 1 from 1943 to 1961
incl. Public re-offering of the bonds is being made at prices to yield 4.25%•
Bias received at the sale were as follows:
Bidder- Rate Bid.

Chase HarriscsFotres Forbes 
bidders)  

Corp., and J. Harmanus Fisher &
jointly(successful 101.782

Mercantile Trust Co. of Baltimore, Stein Bros. & Boyce, MacKubin,
Goodrich & Co., Baker, Watts & Co., Strother, Brogden & Co.,
and the Maryland Trust Co., jointly 101.41

Union Trust Co. of Maryland 
11..31642Field, Glore & Co 

Baltimore-Gillet Co., Robert Garrett & Sons, and John P. Baer 99.637
& Co., jointly 

Alex. Brown & Sons  99.213
First National Securities Corp  98.774
National City Co  98.409

BARNESVILLE, Belmont County Ohlo.-BONDS AUTHORIZED.
-The village council recently authorized the issuance of 419,000 534 %
water main construction bonds, to be dated Oct. 1 1031. Due Oct. 1 as
follows: $2,000 from 1932 to 1936, incl., and 33,000 from 1937 to 1939.
incl. Principal and interest (April and October) are payable at the office
of the Village Treasurer.

BATH, Sagadahoc County, Me.-TEMPORARY LOAN.-The
Shavrmut Corp., of Boston, purchased on March 31 a 880,000 temporary
loan at 6% discount baste. Dated April 4 1932 and due on Aug. 4 1932.

BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P.O. Bedford
Hills) Westchester County, N. Y.-BOND OFFERING.-Margaret C.
Powers, District Clerk, will receive sealed bids until 2 p. m. on April 6 for
the purchase of $21,000 not to exceed 6% interest coupon or registered
school bonds. Dated May 11932. Denom. $1,000. Due $3,000 on Nov. 1
from 1935 to 1941 incl. Rate of interest to be expressed in a multiple of

or 1-10th of 1% and must be the same for all of the bonds. Principal and
interest (May and Nov.) are payable at the Mount Kisco National Bank &
Trust Co., Mount Kisco. A certified check for $500. payable to George
F. Rogers, District Treasurer, must accompany each proemial. The
approving opinion of Clay, Dillon & Vandewater, of New York, will be
furnished the successful bidder.

BOGALUSA, Washington Parish, La.-NOTES AUTHORIZED.-
At a meeting held recently the City Council passed an ordinance calling
for the issuance of 5107.000 in tax anticipation notes.

BOSCOBEL, Grant County, Wis.-BOND ELECTION.-On April 5
the voters will pass on the proposed issuance of _311,000 in 4% coupon
park bonds. Denom. 51.000. Dated May 11932. Due 81.009 from May 11935 to 1945 incl. Prin. and int. (M. & N.) payable at the office of theCity Treasurer.

ROSTON, Suffolk County, Mass.-TEMPORARY LOAN.-Edmund
L. Dolan, City Treasurer, reports that the $1,000,000 temporary loan
offered on March 25 was awarded to the National City Co., of New York,
which paid par plus a premium of 350 for the issue to bear interest at 4.90%_:payable at maturity. The loan is dated March 28 1932 and due on Oct. 3
1932. A bid of a 5.25% interest rate, the only other offer received, was
submitted by the First National Old Colony Corp., and the Shawmut
Corp., both of Boston, jointly.

ADDITIONAL $2,000,000 LOAN.-The city on March 29 awarded an
additional loan of $2,000,000 to Salomon Bros. & Hutzler, of New York,
which offered a price of par plus a premium of $39, for the issue to bear
interest at 4.85%. Dated March 30 1932 and due on Oct. 4 1932. The
successful bidders made public re-offering of the issue to yield 4.50%•
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Legal investment for savings banks and trust funds in the States or New
York and Massachusetts, according to the bankers. Bids received at the
sale were as follows:
Bidder- Rate of Interest.

Salomon Bros. & Hutzler, plus $39 premium .(successful
bidder)  4.85%

First National Old Colony Corp  4.85'7 (Par)
National City Co., plus $200 premium  5.00
Shawmut Corp  5.04%

BRISTOL, Sullivan County, Tenn.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. on April 5, by W. K. Carson, City Treas-
urer, for the purchase of a $20,000 issue of 6% coupon water works re-
funding, series G bonds. Denom. $1,000. Dated May 1 1932. Due $5,000
from May 1 1938 to 1941 incl. Interest payable M. & N. A certified check
for $500 must accompany the bid. (This report supersedes the offering
notice given in V. 134, p. 2199.)

Official Financial Statement.
Assessed valuation 1931  $8,195,471.84
Estimated actual valuation 1931  15,000,000.00
Total bonded debt of the city as of March 15 1932  1.410,000.00
Analysis of bonded debt:
General bonds dependent solely on taxes $950,500.00
Special assessment street bonds  147,500.00

  $1,098,000.00

Water works bonds 
Cash in sinking fund for redemp. of water works bonds_ _ _ _

$312,000.00
15,188.35

Net water works debt 
Accruals due water works sinking fund from funds on hand

296,811.65
7,250.00

Net bonded debt of Water Works Dept. after deducting
sinking fund credits  $289,561.65

Accruals due sinking fund treasurer for all
bonds estimated  $25,000.00

Accts. pay. est., incl. water works account.. _ - - 1,000.00
School warrants outstanding  90,279.16
Tax anticipation notes outstanding  50,000.00
Other notes payable for property acquired_ _ _ 3,440.40
Accrued interest on bonded debt  16,903.32
It is estimated that balances aggregating $22.000.00 are now on hand

to be applied later to the sinking fund, having been left over from the
funds belonging to finished projects. The tax rate per $100.00 of assessed
valuation is $2.25. The population of the city according to the 1920 census
was 8,047; 1930 census. 12.005.

BUCYRUS, Crawford County, Ohio.-BONDS AUTHORIZED.-
The city council recently adopted ordinances providing for the issuance of
$23.519.59 6% bonds, divided as follows:
215.1:100 hospital impt. bonds. Dated April 11932. Due Oct. 1 as follows:

$2,000 from 1933 to 1939 incl. and $1,600 in 1940.
8,519.50 special assessment impt. bonds. Dated April 1 1932. Due

Oct. 1 as follows: $1,000 from 1933 to 1940 incl., and $519.50
in 1941.

Principal and interest are payable at the office of the City Treasurer.

BURLEY, Cassia County, Ida.-BONDS CALLED.-It is announced
by Alice Steene, City Treasurer, that she is calling for payment on May 1,
Nos. 1 to 18 of city hall bonds, dated Nov. 1 1923 in the amount of $17,500.
Interest shall cease on date called.

CALHOUN COUNTY (P. 0. Anniston) Ala.-MATURITY.-The
$13.000 court house bonds that was purchased by J. Mills Thornton
of Montgomery as 6s, at a price of 98.00-V. 134. p. 2378-is due on Feb. 1
as follows: $1,000, 1946 to 1952, and $2,000, 1953 to 1955, all incl., giving
a basis of about 6.18%.

CALIFORNIA, State of (P. 0. Sacramento).-BONDS OFFERED
FOR INVESTMENT.-The $1,000,000 issue of 4% coupon or registered
San Francisco harbor impt. bonds that was purchased on March 24 by a
syndicate headed by It. II. Moulton & Co. of Los Angeles, at 94.58, a
basis of about 4.38%-V. 134, P. 2379-is being offered by the success-
ful bidders for public subscription, priced at 96.00, with accrued interest
to be added. Dated July 2 1915. Due on July 2 1989. Optional by lot
after 1954. This issue was authorized by the State Legislature and ratified
by the electors of the State.

CANTON, Stark County, Ohio.-BOND OFFERING.-Samuel E.
Barr, City Auditor, will receive sealed bids until 1 p. m. (eastern standard
time) on April 15 for the purchase of $71,553.86 5% special assessment
road improvement bonds. Dated April 1 1932. Due April 1 as follows:
$7,553.86 in 1934; $7,000 in 1935: $8,000 in 1936. and $7,000 from 1937 to
1943 incl. Interest is payable semi-annually. Principal and interest due
at the office of the City Treasurer. Bids will be received for the bonds to
bear interest at a higher or lesser interest rate than 5%. A certified check
for 5% of the amount of bonds bid for must accompany each proposal.

CATAWBA COUNTY (P.O. Newton) N. C.-BONDS APPROVED.
In a special session of the Board of County Commissioners held on March 22,
It was decided to offer for sale subject to the approval of the Local Govern-
ment Commission, a $75,000 issue of floating debt funding bonds.

CHARLOTTE, Mecklenburg County, N. C.-NOTE SALE.-A
$50,000 issue of bond anticipation notes is reported to have been purchased
on March 29 by the American Trust Co. of Charlotte, as 6s at Par.

CHICAGO, Cook County, Ill.-WARRANT REDEMPTION NOTICE.
-M. S. Scymczak, City Comptroller. has announced that the following
tax anticipation warrants, issued account of 1930 taxes, will be paid on
presentation through any bank, to the City Treasurer or the Guaranty
Trust Co., New York. Sinking fund for bonds and interest on bonds,
Nos. P-81 to F-100, for $5,000 each, and Nos. F-101 to F-103, for $10,000
each. dated Nov. 1 1930. Public Library, Nos. 243 and 244, for $35,000
each, dated July 31 1930. Municipal tuberculosis sanatorium. No. 5,
for $5,000, dated July 31 1930. Interest accrual will stop on April 5 if
foregoing warrants are not presented for collection on or before that date.

CHILLICOTHE, Ross County, Ohio.-BONDS AUTHORIZED.-
The City Council recently adopted an ordinance providing for the issuance
of $119,000 % sewer construction bonds, to be dated July 2 1932.
Bonds are numbered from 1 to 125. Denoms. $1,000 and $500. Bonds
numbered 5, 15, 25, 35, 45, 55, 65. 75, 85, 95, 105 and 115 will be issued
in denoms. of $500 while the remaining numbered bonds will be in $1,000
denoms. Bonds will mature on Jan. 2 from 1934 to 1958 incl. Principal
and interest (Jan. and July 2) are payable at the office of the City Treasurer.

CLAY COUNTY (P. 0. Brasil), Ind.-BOND OFFERING.-Charles
Romas, County Treasurer, will receive sealed bids until 10 am. on April 26
for the purchase of $14,400 431% highway improvement bonds. Dated
March 8 1932. Denom. $360. Due one bond each six months from
July 15 1933 to Jan. 15 1953.
Bids will be received at the same time for the purchase of $15,600 43i %

highway Mint. bonds. Dated March 8 1932. Denom. $390. Due one
bond each six months from July 15 1933 to Jan. 15 1953.

CLINTON COUNTY (P. 0. Clinton), Iowa.-BONDS OFFERED.-
Both sealed and open bids were received until 10 a.m. on March 31, by
Walter G. Bockel, County Treasurer, for the purchase of a $65,000 issue
of funding bonds. Interest rate not to exceed 5%. Payable M. & N.
Denom. $1,000. Dated April 1 1932. Due on Nov. 1 as follows: $5,000,
1936; $10,000. 1938; $15,000, 1944; $20.000. 1945 and $15,000 in 1946.
The purchaser to furnish printed bonds and legal opinion.

COHASSET, Norfolk County, Mass.-TEMPORARY LOAN.-Tne
Webster & Atlas Corp. of Boston, has purchased a $50,000 temporary loan
at 5.23% discount basis, plus a premium of $3. The loan matures Oct. 15
1932, Bids received at the sale were as follows:
Bidder- Discount Basis.

55...252:7Webster &Atlas Corp. (successful bidder) 
Second National Bank, Boston 
Rockland Trust Co 47 %
Hingham Trust Co  

053 (plus $3 premium)

COLUMBIA, Lancaster County, Pa.-BONDS NOT SOLD.-The
issue of $125,000 435 % sewer bonds offered on March 19-V. 134, p. 2003-
was not sold. Dated April 1 1932. Due April 1 as follows: $3,000 from
1933 to 1942 incl.: $4,000 from 1943 to 1952 incl., and $5,500 from 1953
to 1962 incl.

COLUMBUS, Muscogee County, Ga.-BOND SALE.-A $24,000
issue of 5% semi-annual street improvement bonds is reported to have
been jointly purchased by J. H. Hilsman & Co.. and the Citizens & South-
ern Co., both of Atlanta.

COOK COUNTY (P. 0. Chicago) 111.-FUNDS FOR PAYMENT
OF BOND INTEREST AVAILABLE.-Joseph B. McDonough, County
Treasurer, has announced that there has been deposited with the First
National Bank, of Chicago, funds with which to pay interest on county
corporate bonds, series Y, dated Aug. 1 1930 and payable Feb. 1 1932.
Payment will be made at the office of the County Treasurer or at the
banking institution named.

CROGHAN COMMON SCHOOL DISTRICT NO. 2 (P. 0. Croghan)
Lewis County, N. Y.-BOND OFFERING.-Jerome A. Peters, Sole
Trustee, will receive sealed bids until 2 p. m. on April 5 for the purchase of
$26,000 not to exceed 4.36% coupon or registered school bonds. Dated
July 1 1931. Denom. $500. Due July 1 as follows: $1,000 from 1932 to
1942 incl., and $1,500 from 1943 to 1952 incl. Principal and semi-annual
interest (Jan. and July)are payable at the Croghan National Bank, Croghan.
Rate of interest to be expressed in a multiple of yi or 1-10th of 1% and
must be the same for all of the bonds. Bidders may bid for all or a portion
of the issue. A certified check for 2% of the amount of bonds bid for,
payable to Leon Peters, Treasurer, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater, of New York, will be
furnished the successful bidder.

Financial Statement.
Actual valuation $709.876.00
Assessed valuation  518.201.00
Bonded debt (this issue only)  26,000.00
Population, 1931 estimated 200

DAVENPORT SCHOOL DISTRICT (P. 0. Davenport), Scott
County, lowa.-BOND OFFERING.-Sealed bids will be received until
April 11, by the Secretary of the Board of Education, according to report.
for the purchase of a $50,000 issue of refunding bonds. It is stated that the
sale will be approved at a special meeting of the Board to be held April 15.

DEARBORN, Wayne County, Mich.-NOTICE TO BONDHOLDERS.
-Myron A. Stevens, City Clerk, recently issued a statement informing
holders of 431% trunk sewer bonds, series No. 5, dated July 1 1927, that
the principal and interest coupons of said bonds will be payable at the
office of the City Treasurer. At the time of issuance of the bonds, the
obligations were made payable at the Fidelity Trust Co. of Detroit. which
teas been placed in the hands of a receiver.

DELAWARE COUNTY (P. 0. Media) Pa.-BOND SALE.-The
$200,000 coupon bonds offered on March 29-V. 134, p. 2199-were
awarded as 4s to Walter Stokes & Co., of Philadelphia, at a price of
100.264, a basis of about 4.22%. Dated April 11932. Due April 1 as follows:
$7,000 from 1933 to 1952 incl., and $6,000 from 1953 to 1962 incl. Bids
received at the sale were as follows:
Bidder- Int. Rate. Premium.

Walter Stokes & Co. (successful bidders)  4 3i $529.20
Janney & Co  431f 

80Singer, Deane & Scribner  435 1,322003..00
E. H. Rollins Sr Sons  43% 2,016.00
Graham, Parsons & Co  435
Philadelphia National Co  4 

3.060.00
1,038.00

Delaware County National Bank  4 1,760.00
E. W. Clark & Co  435 1.340 AO 
0. C. Collings & Co  435% 765.00

DENVILLE TOWNSHIP (P. 0. Denville), Morris County, N. J.-
OPTION GRANTED.-Stranahan, Harris & Co., of New York, have
received an option for 30 days to purchase all or any part of the issue of
$100,000 6% coupon or registered water bonds unsuccessfully offered on
Mar. 9.-V. 134, P. 1616. Dated April 1 1932 and due on April 1 1938.

DETROIT, Wayne County Mich.-CITY PROPOSES POSTPONE-
MENT OF PAYMENT OF $31:000,000 OBLIGATIONS.-The city plans
to seek approval of bankers holding $31,000,000 of municipal obligations
due in 1932 to agree to a postponement of payments for one year and
to accept as security a similar amount of low interest-bearing bonds,
according to the Cleveland "Plain Dealer" of March 26. Mayor Frank
Murphy has approved of the plan, which is made necessary because of a
sharp decrease in tax collections, in anticipation of which the maturing
obligations were incurred. In referring to the proposal, Senator James
Couzens of Michigan said: "It involves no more than what a business
man or individual does when he signs a note continuing his obligations."
The "Plain Dealer" further discussed the matter as follows:
"Agreement on the plan, the Mayor said, will bring a substantial reduc-

tion in the city's $76,000,000 tax levy for 1932. Its failure, he predicted,
will increase the city's tax rate nearly $3 for each $1,000 valuation. The
present property tax is $22.63 per $1,000.
"The plan is the solution of the city's financial difficulties," Mayor

Murphy said. "We must, however, make it clear that we will not default
on our obligations unless driven to such extremes that there is no alternative.
There is so much utter wretchedness in Detroit, and so many home owners
are having their life savings and property slip away that there is only one
answer-an immediate and considerable decrease in taxes."
"The city has slashed its pay roll vigorously in recent months in an ef-

fort to reduce expenditures to a minimum.
"Approximately 750 city employees have beaa laid off, and other reduc-

tions have lopped nearly $30,000,000 from the budget. However, the
total debt charges for the past fiscal were figured at $28,000,000, while
budget figures for the 1932 debt charges have soared to 540-179,527.
The year closes June 30.
"Following a conference to-day the Mayor reported that the attitude of

bankers is 'much more favorable' than it was a month ago. when the debt
postponement was first proposed.'
SINKING FUND TO PURCHASE BONDS.-It was reported on March

30 that G. Hall Roosevelt, City Comptroller, had announced that the
sinking fund commission would purchase at par and accrued interest any
city bonds due prior to July 1 1932. In connection with the above report of
the proposed re-financing of bond and note maturities in 1932. it was stated
that the total of all bond and note indebtedness of the city is $398,0(6,000.
Mayor Murply has approved a budget of $76,000,000, of which more than
$32,000,000 is for interest and sinking fund charges on the city's debt, it
was further said. Efforts will be made to obtain approval of the State
Legislature of various measures designed to assist in rehabilitation of city
finances. The legislature was convened in special session on March 29
-V. 134, p. 1807.

DIXIE CONSOLIDATED SCHOOL DISTRICT (P. 0. Quitman
Brooks County, Ga.-BOND SALE.-The $20,000 issue of school im-
provement bonds that was voted on Nov. 4-V. 133, p. 3287-has since
been purchased by the Citizens & Southern Co. of Atlanta, accordingt1o2 he
Secretary of the School Board.

DRESDEN, Muskingum County, Ohio.-BONDS AUTHORIZED.-
The village council recently adopted an ordinance providing for the issu-
ance of $4.500 5% water works system improvement bonds, to be dated
Jan. 1 1932 and be issued in denoms. of $500. Due $500 on Sept. 1 from
1933 to 1941, incl. Principal and interest (March and September) are
payable at the Citizens National Bank, Zanesville.

DUNMORE SCHOOL DISTRICT, Lackawanna County, Pa.-
BOND ELECTION.-At an election to be held on April 26 the voters
will consider a proposed $400,000 school building construction bond issue.
The district reports an assessed valuation of $13,285,840 and the present
debt is $315,558, according to report.

EASTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.
-The First National Bank, of Boston. has purchased a $100,000 tem-
porary loan at 6% discount basis. A further loan of $25,000, at 6%, has
been purchased by the United Elastic Co., of Easthampton.
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EAST PATERSON, Bergen County. N. J.-BONDS NOT SOLD.-
The issue of $200,000 not to exceed 6% interest' coupon or registered
sewer bonds offered On March 11-V. 134, p. 1810-was not sold, as no 

Dbids were received. Dated Dec. 1 1931. ue Dec. 1 as follows' $8,000
from 1933 to 1942, incl., and $12,000 from 1943 to 1952, inclusive.
BOND SALE.-The issue was purchased privately on Marcn 25 by tne

Second National Bank of Paterson, according to report.

EAU CLAIRE, Eau Claire County, Wis.-BOND ELECTION.-At
the regular election to be held on April 5, the voters will be called upon to
pass Judgment on the proposed issuance of $355,000 in bonds, divided as
follows: $325,000 high school building, and $30,000 swimming pool bond.;

ELDORADO, Butler County, Kan.-BONDS DEFEATED.-At the
special election held on March 25-V. 134, p. 2004-the votees rejected
the proposal to Issue $200,000 In bonds for a gas distribution system by a
count of 2,140 "against" and 1,308 "for."

ELMIRA, Chemung County, N. Y.-BOND OFFERING.-William
T. Coleman, City Clerk, will receive sealed bids until 8 p.m. on April 4,
for the purchase of $147,000 not to exceed 6% interest coupon or registered
bonds, divided as follows:
$87,000 deficiency bonds. Due April 1 as follows: $2,000 in 1933; $10,000

in 1934; $20,000 in 1935; $25,000 in 1936, and $30,000 in 1937.
60,000 series A street improvement bonds. Due $10,000 April 1 from

1936 to 1941. inclusive.
Each issue is dated April 1 1932. Denom. $1,000. Rate of interest to

be expressed in a multiple of X or 1-10th of 17,, and must be the same for
all of the bonds. Principal and interest (April and October) are payable
at the office of the City Treasurer. A certified check for 2% of the amount
of bonds bid for, payable to the order of the City, must accompany each
proposal. The approving opinion of Hawkins, Delafield & Longfellow, of
New York, will be furnished the successful bidder.

EL PASO COUNTY (P. 0. El Paso), Tex.-BOND OFFERING.-It is
reported that sealed bids will be received until May 9, by the Clerk of the
Board of County Commissioners, for the purchase of an issue of $105,000
county road bonds.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN.
The Cape Ann National Bank, of Gloucester, purchased on March 29 a
$75,000 tuberculosis hospital maintenance loan issue and a $75,000 renewal
loan Issue. at 4.937o discount basis. The loans are dated April 1 1932 and
mature on April 1 1933.
The Bank also purchased a $40,000 tuberculosis hospital maintenance

renewal loan, dated April 1 1932 and due Oct. 1 1932, at 4.73% discount.
-Bids received for the lairs were as follows.

$150,000 Loan $40,000 Loan
Bidder- Discount Rate. Discount Rate.

Cape Ann National Bank (successful
bidder)  4.93% 4.73

Security Trust Co., Lynn  4.97
Merchants National Bank, Salem 
Manchester Trust Co  

4.98 0 454...678035nk 

FALL RIVER, Bristol County Mass.-TEMPORARY LOAN.-The
city has sold an Issue of $300,000 lax anticipation notes, due on Nov. 5
1932, at a 6% discount basis to a group of Boston banks. An additional
$500,000 notes is expected to be sold on April 5.

FALLSBURGH UNION SCHOOL DISTRICT NO. 6 (P. 0. South
Fallsburgh) Sullivan County, N. Y.-BONDS NOT SOLD.-The issue
of $70,000 school bonds offered on March 29-V. 134, p. 2379-was not
sold, as no bids were received. Rate of interest was to be named by bidder,
within a 6% limit. Bonds are dated July 1 1931. Due $2.000 on July 1
from 1933 to 1967, inclusive. untAti

FILLMORE SCHOOL DISTRICT (P. 0. Fillmore) Millard County,
Utah.-BONDS VOTED.-At the election held on March 19-V. 134, p.
2005-the voters approved the issuance of $75,000 in 6% school buildingbonds by a count of 476 "for" to 336 "against." Dated April 1 1932. Due
from 1933 to 1937. It is stated that these bonds will shortly be offered for
sale. _

lr FLINT, Genesee County, Mich.-BOND SALE -The issue of
2100,000 series B special assessment refunding bonds for which no bidswere received at the offering on March 21-V. 134, p. 2379-was subse-
quently purchased as 6s. at a price of par, by the Sinking Fund Com-
mission. Dated March 15 1932. Due $10,000 on March 15 from 1933 to1942. inclusive.
10-737TIVETS NOT S0=-The issue of 280,000 4X % sanitary trunk sewer
bonds offered on March 8-V. 134, j3. 1810-was not sold, as no bids were
received. Dated Nov. 2 1932. Due Nov. 2 as follows: $5,000 in 1955, and$15,000 from 1956 to 1960 incl.

FORT DODGE, Webster County, Iowa.-BOND SALE.-The$10,000 issue of water works bonds offered for sale on March 12-V. 134,p. 2004-was purchased by the White-Phillips Co. of Davenport, as 58,at par. Due from March 1 1935 to 1937, inclusive.

FORT SMITH, Sebastian County, Ark.-BOND OFFERING.-Sealed bids will be received until 2:30 p.m. on April 2 by Fagan Bourland,Chairman of the Board of Commissioners, for the purchase of a $47,500issue of 5% Improvement Paving District No. 47 bonds. Denominationsat option of purchaser. Dated May 1 1932. Due on May 1 as follows:
$4,000, 1933 and 1934: $4,500, 1935 to 1937; $5,000, 1938 to 1940, and
;5,500 in 1941 and 1942. Interest payable M. & N. The trustee, fiscal
agent, and place of paying bonds and interest will be designated by the
purchaser. The District will pay for printing the bonds, fee for trustee
and fiscal agent and attorney's fee for approving the bonds. The attorneysto approve the bonds to be designated by the purchaser and the members
of the District. A $200 certified check, payable to the District, must
accompany the bid.

FORT WORTH, Tarrant County, Tex.-CORRECTION.-We are
now informed by the City Secretary that the report on sale of $100.000 of
45j% street improvement bonds to be held on March 30, as tentatively
given in V. 134. p. 2379, is erroneous.

FORT WORTH, Tarrant County, Tex.-BONDS REGISTERED.-
The $100,000 issue of 4 X 70 street improvement, series 56 bonds that was
approved recently by the Attorney-General-V. 134. p. 1407-was regis-
tered by the State Comptroller on March 25. Denom. $1,000. Due
serially.

FRELINGHUYSEN TOWNSHIP (P. 0. Johnsonburg) Warren
County, N. J.-BOND SALE.-The issue of $27,000 4 % road improve-
ment bonds offered at public auction on March 5-V. 134, p. 1407-was
purchased at a price of par by local investors. Dated April 1 1932. Due
April 1 as follows: $2,000 from 1933 to 1945, incl., and $1,000 in 1946.

GERVAIS, Marion County, Ore.-BOND OFFERING.-Sealed bids
will be received until 2 p.m. on April 4, by I. V. McAdoo, City Recorder,for the purchase of a $4,000 issue of 6% city hall bonds. Denom. $500.Dated April 1 1932. Due $500 from April 1 1934 to 1941, incl. Prin. andint. (A. & O.) payable at the office of the City Treasurer. The approving
Opinion of Teal, Winfree, McCulloch & Shuler of Portland. will be furnished.
A certified check for $500 must accompany the bid.

GLADSTONE SCHOOL DISTRICT NO. 2 (P. 0. Dickinson) Stark
County, N. Dak.-PRICE PAID.-The $6,000 issue of certificates of
Indebtedness that was purchased by the Bank of North Dakota, of Bis-
marck-V. 134, p. 2200-was awarded at 6%• Due in 23‘ years.

GLASGOW, Valley County, Mont.-BOND OFFERING.-Bids will
be received by Mayor Leo B. Coleman, until 8 p. m. on April 27. for the
purchase of a $7,500 issue of airport bonds. Interest rate is not to exceed
6%. Payable J. & J. Dated May 11932. Amortization bonds will be the
first choice and serial bonds will be the second choice of the City Council.
A certified check for $150, payable to the City Clerk, must accompany the
bid. (These bonds,were voted at a recent election-V. 134, p. 2200.)

GLASSPORT, Allegheny County, Pa.-BOND .SALE.-The $85,000
5% coupon bonds offered on March 30-V. 134, p. 2200-were awarded
to the Pennsylvania School Employees' Retirement Board at par plus a
premium of $341.36, equal to a price of 100.40, a basis of about 4.9670.
Dated March 1 1932. Due March 1 as follows: $5,000 in 1936 and 19:37.
$5,000 from 1939 to 1941 incl. and from 1943 to 1948. $10,000 in 1949.$5,000 in 1950 and 1951 and $10,000 111 1952.

GENEVA, Ontario County, N. Y.-BOND SALE.-Sherwood &
Merrifield, Inc.. of New York, purchased on March 28 an issue of $25,0005% refunding bonds at a price of 100.44, a basis of about 4.957a. DatedApril 1 1932. Denom. $1,000. Due $1,000 April 1 from 1933 to 1957, incl.Principal and interest (April and October) are payable at the GuarantyTrust Co., New York. Legality approved by Clay, Dillon & Vandewater.of New York.

GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.-BONDOFFERING.-Cora S. Atwood, District Clerk, will receive sealed bidsuntil 6 p.m. on April 15 for the purchase of $36 000 531 % coupon orregistered school bonds. Dated April 15 1932. Denom. $1,000. Due
$3,000 on April 15 from 1933 to 1944. incl. Principal and interest (Apriland Oct. 15) are payable at the Glen Ridge Trust Co.. Glen Ridge. Nomore bonds are to be awarded than will produce a premium of $1,000 over$36,000 A certified check for 2% of the bonds bid for, payable to J. C.
Van Duyne, Custodian of School Moneys, must accompany each proposal.
The approving opinion of Hawkins, Delafield & Longfellow, of New York,will be furnished the successful bidder. These bonds were authorized atan election held on Feb. 9-V. 134, p. 1616.

GLOUCESTER, Essex County, Mass.--BOND SALE.-The $80.00043(%, coupon highway improvement bonds offered on March 29-V. 134.
p. 23'9-were awarded to Jackson & Curtis, of Boston. at a price of 100.291,
a basis of about 4.1970. Dated April 1 1932. Due $8,000 on April 1 from
1933 to 1942, incl. Bids received at the sale were as follows:
Bidder- Rate Bid.

Jackson & Curtis (successful bidders) 100.291
Cape Ann National Bank 100.22
Webster and Atlas Corp 100.177
Gloucester Safe Deposit & Trust Co 100.162
Brown Bros. Harriman & Co 100.093

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
Lewis V. Brewer, County Treasurer, will receive sealed bids until 10 a.m.
on April 8, for the purchase of $8,100 bonds, divided as follows:
$6,300 4% Smith Township road improvement bonds. Dated March 15

1932. Denom. $315, Due one bond each six months from July 15
1933 to Jan. 15 1943.

1,800 4 X % Stafford Township road improvement bonds. Dated Apr1115
1932. Denom. $90. Due one bond each six months from July 15
1933 to Jan. 15 1943.

Bonds and semi-annual interest (Jan. and July 15) are payable at the
office of the County Treasurer.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
Henry Rolllson, County Auditor, will receive sealed bids until 2 p.m. on
April 16 for the purchase of $9,365 43i 70 highway construction bonds.
Dated March 15 1932. One bond for $365, others for $500. Due semi-
annually as follows: $365. May 15 and $500, Nov. 15 1933; $500, May and
Nov. 15 from 1934 to 1940, incl.: $500, May 15 and $1,000, Nov. 15 1941.
Principal and interest are payable at the office of the County Treasurer.
A certified check for 3% of the amount of the bonds, payable to the order
of the Board of County Commissioners, must accompany each proposal.

HARMONY TOWNSHIP SCHOOL DISTRICT (P. 0. Ambridge)
Beaver County, Pa.-BOND .SALE.-The $40,000 coupon school bonds
offered on March 9-V. 134. p. 1617-were awarded as 530, at a price of
par, to the Pennsylvania Public School Employees Retirement Board.
Dated April 11932. Due $8,000 on April 1 in 1936. 1940, 1944, 1948 and
1952. The bid was submitted on behalf of the Board by the Ambridge
Savings & Trust Co., of Ambridge.

HAWTHORNE WATER DISTRICT (P. 0. North Tarrytown),
Westchester County, N. Y.-BOND AWARD POSTPONED.-Edward
F. Hennessey, Clerk of the Town of Mount Pleasant, reports that award
of the issue of $360,000 not to exceed 6% interest coupon or registered
water bonds offered on March 29-V. 134, P. 2380,-has been postponed
for one week. The only bid was submitted was tendered by the M. & T.
Trust Co., of Buffalo. Bonds are dated April 1 1932 and are to mature
$10,000 on April 1 from 1937 to 1961, incl.

INDIANA (State of).-TAX VALUATIONS DECLINE $87,000,000.-
William P. Cosgrove, Deputy State Auditor, recently reported the total
assessed valuation of the State's taxable properties for 1932 to be5,073.-
241,146, a decrease of $87,000.000 from the total in 1931, which was
25,161.073,093.

INDIANA COUNTY (P. 0. Indiana), Pa.-BONDS NOT SOLD.-
The issue of $150,000 % county bonds offered on March 28-V. 134.
p. 2201-was not sold, as no bids were received. Dated April 1 1932. Due
$30,000 April 1 from 1938 to 1942, inclusive.

-INDIANAPOLIS, Marion County, Ind.-TEMPORARY LOAN.-
The $40,000 temporary loan offered on March 31-V. 134, p. 2201-was
awarded to a group of Indianapolis banks, which bid a 6% interest rate
for the loan. Dated March 31 1932 and due on May 31 1932.

IRION COUNTY (P. 0. Sherwood) Tex.-BONDS VOTED.-At the
election held on March 19-V. 134, p. 1617-the voters approved the
issuance of $50,000 in 5% road impt. bonds. Due in 30 years.

JEFFERSON SCHOOL DISTRICT (P. 0. Jefferson), Union County
S. Dak.-BOND SALE.-The $25,000 issue of school bonds offered for
sale on March 29-V. 134, p. 2004-was purchased by the First National
Bank of Sioux City, as 6s at par. Dated Feb. 11932. Due in 12 years.

KANSAS CITY, Wyandotte County, Mo.-BOND .SALE.-An issue
of $128,000 4X % water bonds is reported to have been purchased by the
Prescott, Wright, Snider Co. of Kansas City at a price of 100.03, a basis
of about 4.49%. Due on Jan. 11939.

KEARNY (P. 0. Arlington), Hudson County, N. J.-BOND OFFER-/NO.-William B. Ross, Town Clerk, will receive sealed bids until 8 p. m.on April 13 for the purchase of $1.440,000 4, 43', 5, 5X. 5,}3, 531 or 6%coupon or registered water supply bonds. Dated Dec. 1 1931. enom.$1,000. Due Dec. 1 as follows: $30,000 from 1935 to 1942 incl., $40,000from 1943 to 1954 incl. and $45,000 from 1955 to 1970 incl. Principal andinterest (June and December) are payable at the Kearny National Bank,Kearny. or at the Irving Trust Co., New York City. No more bonds areto be awarded than will produce a premium of $1,000 over $1,440,000.The bonds will be prepared under the supervision of the Continental Dank& Trust Co. of New York, which will certify as to the genuineness of thesignatures of the officials and the seal impressed thereon. A certifiedcheck for 2% of the amount of bonds bid for, payable to the order of thetown, must accompany each proposal. Legality to be approved by Daw-kins. Delafield & Longfellow of New York.

KENEDY, Karnes County, Tex.-PRICE PAID.-The $9,500 5X%coupon semi-ann. funding bonds that were reported to have been sold-V. 134, p. 1617-were purchased by the State at par. Dated Aug. 11931.Due from April 1 1935 to 1944.

KNOX COUNTY (P. 0. Vincennes) Ind.-BOND OFFERING.-Henry Yunghans, County Treasurer, will receive sealed bids until 10 a. m.on April 14 for the purchase of $3,100 4 ,4 % Widner Twp. road constructionbonds. Dated Feb. 5 1932. Denom. $310. Due one bond each six monthson Jan. and July 15 from 1933 to 1937 incl.

KOHLER, Sheboygan County, Wis.-BOND ELECTION.-On
April 5 an election will be held to have the voters pass on the proposedissuance of $100.000 in general liability bonds, for a sewage disposal plant,and for sewer system extensions and improvements. Dated April 1 1932.
Due serially over a period of 20 years,
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LA CROSSE COUNTY (P. 0. La Crosse), Wis.-BOND SALE.-
Of the $250,000 issue of highway, series A bonds offered for sale on Mar.
30-V. 134, p. 2380-a block of $215,000 was jointly awarded to the First

CWisconsin o. of Milwaukee, and the First Union Trust & Savings Bank

of Chicago, as 451s, at a price of 101.027, a basis of about 4.57%. Dated
April 1 1932. Due from April 1 1937 to 1941 incl. The County retained
the $35,000 bonds of the $250,000 total for local distribution.

LAKE COUNTY (P. 0. Crown Point) Ind.-BOND OFFERING.-
Herman L. Conter, County Treasurer, will receive sealed bids until 10
a. in. on April 4 for the purchase of $112,000 5% highway improvement
bonds. Dated Aug. 15 1931. The issue comprises 100 'bonds in denoms. of
$1,000 and 20 in denoms. of $600. The bonds will mature semi-annually
over a period of 10 years. the first series of six bonds being due on July 15
1932. Transcript with approved opinion of Matson. Ross, McCord &
Clifford, of Indianapolis, will accompany the bonds and no bids will be
received except for immediate cash.
LAKE GENEVA, Wa!worth County, Wis.-BOND SALE.-A $25,000

issue of 5% coupon park, building and electric light extension bonds has
been purchased recently by the Harris Trust & Savings Bank of Chicago.
Denom. $500. Dated Feb. 1 1932. Due $5,000 from Feb. 1 1948 to
1952, incl. Prin. and int. (F. & A.) payable at the office of the City
Treasurer. Legality approved by Chapman & Cutler of Chicago.

Financial Statement (As Officially Reported by the City Treasurer Jan. 30 '32).
$5.310641:005200

Total debt (this issue included) 
Assessed valuation for taxation, 1931 

Total debt leas than 2% of assessed valuation. Population, 1930 Census,
3,073; 1920 Census, 2,632.

LAKEVi 00D, Cuyahoga County, Ohio.-BOND SALE.-The
$1.25,000 coupon hospital construction bonds offered on March 26-
V.., 134, io. 2005-were awarded as 53.is to McDonald-Callahan-Richards
Co., of Cleveland, at par plus a premium of $827, equal to a price of 100.66,
a basis of about 5.18%. Dated April 1 1932. Due Oct. 1 as follows: $5,000
from 1933 to 1939 incl.. and $6,000 from 1940 to 1954 incl. Bids received
at the sale were as follows:
Bidder- Rate of Int. Rate Bid.

McDonald-Callahan-Richards Co.(successful bidder) 5 % 100.66

55 
100.21
100.15

5 100.10
100.80
100.74

Stranahan, Harris & Co  535 100.64

Otis & Co 
Widmann, Holzman & Katz (Cincinnati) 

5 V4 
100.12

Ryan, Sutherland & Co  5 
100.06
101.07

Financial Statement.
Assessed valuation (tax duplicate 1931) $126,174,370

f indebtednessTotal of bonds and notes or other evidences o 
outstanding (incl. current issue)  3,581,100

Cash value of general sinking fund and bonds retirement fund- 303,059
Sinking fund investments  453,863
Cash value of special assessment bond retirement fund  x19,642

Population (estimated) 71,000
$2.53 per $100Tax rate for 1931 

x Deficit.

LANE COUNTY SCHOOL DISTRICT NO. U-4 (P. 0. Eugene),
Ore.-BOND ELECTION.-It is reported that an election will be held on
April 9 in order to have the voters pass on the proposed issuance of $18,000
high school building bonds.

LATHAM, Butler County, Kan.-BONDS NOT SOLD.-The $15,000
issue of 4% semi-ann. internal improvement bonds offered on March 10-
V. 134. p. 2005-was not sold.

LAWRENCE, Nassau County, N. Y.-BOND OFFERING.-Edward
R. Jest, Village Clerk, will receive sealed bids until 8:30 p.m. on April 18,
for the purchase of $75,000 not to exceed 6% interest coupon or registered
street improvement bonds. Dated May 1 1932. Denom. $1.000. Due
$5,000 on May 1 from 1934 to 1948, incl. Rate of interest to be expressed
in a multiple of 1-10th or 3i of 1% and must be the same for all of the
bonds. Principal and interest (May and November) are payable at the
Guaranty Trust Co., New York. A certified check for 2% of the amount
of bonds bid for, payable to the order of the Village, must accompany
'each proposal. The approving opinion of Hawkins, Delafield & Long-
fellow, of New York, will be furnished the successful bidder. These bonds
are part of an authorized issue of $175,000.

(Previous mention of the offering was made in V. 134. p. 2210.)

LEETONIA, Columbiana County, Ohio.-BOND SALE.-9.=
Ashley, Village Clerk, informs us that the issue of $11,000 6% fire hall
station bonds offered on March 5-V. 134. P. 14e8-was purchased at
Dar by the BancOhio Securities Co. of Columbus, in exchange for a similar
amount of notes held by them. Bonds are dated April 1 1932. Due
Oct. 1 as follows: $1,000 from 1933 to 1941 incl. and $2,000 in 1942.

LEXINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
James J. Carroll. Town Treasurer, reports that a $150,000 temporary loan
was sold on March 30 to Faxon, Gade & Co., of Boston, at 4.95%,discount
basis, plus a premium of $1. Dated March 31 1932 and due on Nov. 15
1932.

LA SALLE COUNTY (P. 0. Cotulla), Tex.-BOND OFFERING.-
Sealed bids will be received until April 16, by the Clerk of the Board of
County Commissioners, for the purchase of two issues of bonds aggregating
$63,350.04. divided as follows: $28,671.32 general funding, and $34,678.72
road and bridge funding bonds. Due in from 1 to 40 years.

LONG BRANCH, Monmouth County, N. J.-BOND OFFERING.
Nathan P. Cranmer, Director of the Department of Revenue and Finance,
will receive sealed bids until 3.30 p.m. on April 12 for the purchase,
$393,000 5, 5M, 53's, 5% or 6% coupon or registered bonds, divided as
follows:
$293,000 public improvement bonds. Denom. $1,000. Due April 1 as

follows: $203,000 from 1934 to 1940, incl.; $30,000 from 1941 to
1945, incl., and $3,000 in 1946.

100,000 Ocean Front impt. bonds. Due $5,000, April 1 from 1934 to
1953 inclusive.

Each issue is dated April 1 1932. Principal and interest (April and Oct.)
are payable at the office of the City Treasurer. No more bonds are to be
awarded than will produce a premium of $1,000 over the amount of each
issue. A certified check for 2% of the amount of bonds bid for, payable
to the order of the City, must accompany each proposal. The approving
opinion of Hawkins, Delafiold & Longfellow of New York, will be furnished
the successful bidder.
LOS ANGELES, Los Angeles County, Calif.-BOND SALE.-A

Issue of $1,000,000 coupon or registered water works bonds, election of 1930
class D, series I, was offered for sale on March 29 and awarded to a syndi-
cate composed of R. H. Moulton & Co. and the Security-First National
Co- both of Los Angeles, and the American Securities Co. of San Francisco,
as 5s at a price of 100.115. a basis of about 4.99%. Denom. $1.000. Dated
April 1 1932. Due $25,000 from April 1 1933 to 1972 incl. Prin. and int. Pay-
able (A. & 0.) in lawful money at the office of the City Treasurer or at the
National City Bank in N. Y. City. The approving opinion of Thomson.
part of a $38,800,000 issue authorized at a special election held on May
20 1930.

ltr, BONDS OFFERED FOR INVESTMENT.-The successful bidders re-
offered the above bonds for public subscription priced as follows: 1933 to
1935 maturities yield 5.00%; 1936 to 1939 will yield 4.90%. and 1940 to
1972 maturities yield 4.85%. These bonds are reported to be direct obliga-
tions of the entire city, payable from unlimited ad valorem taxes. They
are stated to be legal investments for savings banks in many States.

LOS ANGELES, Los Angeles County, Calif.-BOND ELECTION
CANCELED.-The Loa Angeles "Times" of March 24 reported that,
because the resolution of necessity lacked the required number of votes,
the proposed $3,000,000 park bond issue will not go on the May 3 ballot,
as tentatively reported in V. 134. p. 2381. The request was sent back to
the Parks and Playgrounds Committee.

Braun, Bosworth & Co 
Mitchell, Herrick & Co 
Asset, Goetz & Moerlein 
Seasongood & Mayer
Merrill, Hawley & Co

LOWELL, Middlesex County, Mass.-ADDITIONAL INFORMA-
TION.-The $200,000 temporary loan referred to in V. 134, p. 2381, was
purchased by S. N. Bond & Co. of New York at 6% discount basis. Dated
March 14 1932 and due on March 14 1933.

LUDLOW, Kenton County, Ky.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. on April 7, by Charles F. White, City Clerk,
for the purchase of an issue of $120,000 6% water works revenue bonds.
Denom. $1,000. Dated Dec. 1 1931. Due $6,000 from Dec. 1 1933 to 1952
incl. Prin. and int. (J. & D.) payable at the First National Bank of Ludlow.
Legality approved by H. Woodward, City Attorney. Said bonds are
authorized under Ordinance No. 829 of the City, passed and approved on
March 24. A certified check for 1% of the bid, payable to the city, is
required.

MAMARONECK, Westchester County, N. Y.-BONDS PUBLICLY
OFFERED .-Geo. B. Gibbons & Co., Inc., of New York, are making public
offering of$ 168,0006% coupon or registered improvement bonds at prices to
yield 5.70% for the 1938 to 1940 maturities, and 5.60% for the 1943 to 1969
maturities. The bonds are part of an original issue of $422,000. Dated
Dec. 1 1931. Bonds now offered mature on Dec. 1 as follows: $14,000 in
1938 and 1939; $4,000, 1940; $14,000, 1943 to 1945; $12,000 in 1946;
$13.000 in 1947; $2,000 in 1952; $4,000 from 1953 to 1968. incl. and
$3,000 in 1969. Principal and interest (June and December) are payable
at the Guaranty Trust Co., New York. Legal opinion of Clay, Dillon &
Vandewater, of New York.
(Award of the original issue of $422,000 bonds was made as 6s, at a

price of par.-V. 134, P. 358.)

MAPLEWOOD TOWNSHIP (P. 0. Maplewood) Essex County,
N. J.-FINANCIAL STATEMENT.-In connection with the proposed
award on April 5 of $643,000 % coupon or registered bonds, notice
and description of which appeared in V. 134, p. 2381-we have received
the following:

Financial Statement (As of March 15 1932).
Assessed valuation of real property 1931 $46,410,100.00
Assessed valuation of personal property 1931  3,140,198.00

Total assessed valuation 1931 $49,550,298.00
Bonded debt evidenced by permanent bonds, including the

issues now offered for sale  $2.690,000.00
Indebtedness evidenced by temporary obligations other than

obligations to be funded by issues now offered for sale:
(1) Temporary improvement bonds or notes-$23,774.92
(2) Tax revenue bonds or notes  95,000.00

Total  118,774.92

Gross indebtedness evidenced by negotiable bonds or other
obligations  $2,808,774.92

Deductions from such gross indebtedness:
(1) Funds on hand derived from special assess-

ments applicable to payment of bonded
indebtedness or temporary loan bonds or
notes $95,673.11

(2) Collected taxes levied for previous years,
now on hand and pledged by law to the pay-
ment of tax revenue bonds or notes described
above  60,954.84

(3) Sinking funds now on hand and held for
the payment of bonded indebtedness  17,721.05

Total deductions 174,349.00

Net bonded debt  $2,634.425.92
The total amount of State, County and Township taxes levied for 1930

was $1,587,103.05; the total amount of such taxes which were collected on
or before March 15 1931

'
 was $1,524,672.33 or 96% of the total of such

taxes. The total amount of State, County and Township taxes levied for
1931 was $1,585,461.42; the total amount of such taxes which were collected
on or before March 15 1932, was $1,300,075.74, or 82% of the total of
such taxes.
The aggregate amounts of the taxes levied for State, County and Town-

ship purposes upon property within the Township for the years 1928. 1929,
1930 and 1931 were, respectively. $1,317,149.04, $1,446,567.32. $1,587,-
103.05, and $1,585,461.42. The amounts of such taxes still uncollected are,
respectively, $3,374.25, $4,491.40, $62,430.72, and $285,385.68.
The entire Township is embraced within the boundaries of the School

District of South Orange and Maplewood. The District's indebtedness,
other than indebtedness incurred in anticipation of the collection of the
current year's taxes, amounts to $5,421,740. The School District has on
hand funds amounting to $132,277.10 applicable solely to the payment of
such indebtedness. The assessed valuations of the taxable real property
and personal property in the School District, made for 1931. are, respec-
tively. $86,648,700 and $5,227,900.

Population U. S. Census 1920, 5,283; 1930, 21,338. rei

filWATIbN CTSOWTY 7715TCnolowa.-BOND DETAILS'-
The $25,000 issue of 45,1% semi-ann. funding bonds that was purchased by
Glaspell, Vieth & Duncan of Davenport-V. 134, p. 2381-was awarded
at par. It is stated that the actual sale of the bonds will not be com-
pleted until April 4. Due from Nov. 1 1938 to 1940.

MARION COUNTY (P. 0. Jefferson), Tex.-BONDS REGISTERED.
-The State Comptroller registered on March 24 a $23,000 issue of 6%
public debt refunding, series 1932 bonds. Denom. $500. Due serially.

MARTIN COUNTY (P.O. Shoals), Ind.-BOND SALE.-The $25.000
issue of refunding bonds offered on March 25 (V. 134, p. 2005) was awarded
to the Martin County Bank of Shoals, the only bidder, as 55. at par. Due
semi-annually on May and Nov. 15 from 1933 to 1940 inclusive.

MASSACHUSETTS (State of).-BOND SALE.-The $2.765.500
registered bonds offered on March 31-V. 134. p. 2202-were awarded
to a syndicate composed of R. L. Day & Co., Estabrook & Co., First
National Old Colony Corp., Chase Harris Forbes Corp.. and Jackson &
Curtis, all of Boston, which paid a price of par for $1.565,000 bonds as
4s, due from 1943 to 1961 incl., $1,035,500 as 4 Xs, due from 1932 to 1942,
and $165.000 as 3 ;is, due from 1962 to 1081 incl. The offering consisted of:

$1,300,000 Metropolitan additional water loan bonds. Due $65,000 Jan. 1
from 1943 to 1962 incl. Int. payable in January and July.

700.000 Metropolitan additional water loan bonds. Due $70,000 Jan. 1
from 1933 to 1942 incl. Int. payable in January and July.

500,000 Metropolitan sewerage loan, South System bonds. Due $25.000
Sept. 1 from 1932 to 1951 incl. Int, payable in March and
September.

145,000 Cambridge Subway Station bonds. Due $5,000 May 1 from
1953 to 1981 incl. Int, payable in May and November.

114,000 Cambridge Subway Station bonds. Due $6,C00 May 1 from
1934 to 1952 incl. Int. payable in May and November.

6,500 Cambridge Subway Station bonds. Due May 1 1933. Int.
payable in May and November.

The following is a list of the bids submitted at the sale:
National City Co. of Massachusetts,

First Detroit Co., Arthur Perry &
Co.; Edward B. Smith & Co.; New- All 4% bonds. Price, 100.093.
ton Aobe & Co 

R. L. Day & Co.; Estabrook & Col$1,035,500 maturing 193242 ,“.18.
First National-Old Colony Corp.; 1.565,000 maturing 1943-61 4s,
Chase Harris Forbes Corp.; Jaclson,, Price,e165c.000, 

par.
1962-81 

33.s.& Curtis 
1$265,500 Cambridge Subway bonds

F. S. Moseley & Co.: Stone & Webster maturing 1933-61 431s, 'balanceand Blodget
' 

Inc.; Brown Bros. as 3s; $2.000,000 MetropolitanHangman & Co.; Kidder, Peabody water loan, maturing 1933-60,& Co I 4 ifs; maturing 1961-62 35; $500,-
000 sewer bonds 4>(s. Price.
100.31.

MEDINA, Me•litta County, Ohio.-BONDS AUTHORIZED.-Thevillage council recently adopted an ordinance providing for the issuance of
$3.800 5 % improvement bonds. Dated March 15 1932. One bond for
$400, othes for $125. Due Oct. 1 as follows: $325 from 1932 to 1939,incl., and $401 in 1340. Interest is payable in April and October.
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MERRILL SCHOOL DISTRICT (P. 0. Merrill), Klamath County,

Ore.-BONDS NOT SOLD.-The $38,000 Issue of not to exceed 6% semi-
annual school bonds offered on March 29-V. 134. p. 2202-was not sold
as there were no bids received. Dated April 1 1932. Due serially to 1948.
METROPOLITAN TRANSIT DISTRICT (P. 0. Boston), Mass.-

LEGISLATION TO CHANGE NAME OF DISTRICT AND AMEND
METHODS OF FINANCING REPORTED FAVORABLY .-Reports from
Boston during the past week indicated that tne bill recommended by
Governor Ely to cnange the name of the district to that of "Boston Metro-
politan District," for the purpose of aiding in the distribution of its obliga-
tions outside of Massachusetts, and to amend existing legislation in the
manner of financing the needs of the district had been favorably reported
by the legislative committee on metropolitan affairs. Under the provisions
of the measure, the district would be enabled to issue bonds and notes at a
discount, or callable at a premium, or adopt both methods of procedure in
selling its securities. Tne legislation was instituted for the purpose of
assisting in the handling of a maturity of $23,500,000 24 7. notes on April
14 1932. Of this amount, $23,000,000 was sold In August 1931 to a syndi-
cate headed by Halsey, Stuart & Co., of New York, and $500,000 was
purchased by a Boston bank-V. 134, p. 2381. In connection with tee re••
financing of these notes. General Edward L. Logan, member of the District,
stated that a large banking institution had suggested the sale of an issue of
.5% bonds, due serially in from 26 to 30 years, at a price of 97. Mr. Logan
said that the district desires to sell one, three or five-year bonds. (Reference
to the introduction of the bill in the State Legislature was made in V. 134,
p. 2377.)

MIDDLESEX COUNTY (P.O. New Brunswick), N. J.-BOND SALE.
-Lehman Bros. of New York and the Fidelity Union Stock & Bond Co.
of Newark, jointly, recently purchased at par an issue of $125,000 6%
road and county building temporary bonds. Dated April 1 1932. Denom.
$1,000. Due April 11936. Prin. and int. (April and October) are payable
in gold at the office of the County Treasurer. Legality approved by
Caldwell & Raymond of New York. Public reoffering of the bonds is
being made at prices to yield 5.60%.

MIDDLETOWN, Orange County, N. Y.-BOND SALE.-The $78.000
coupon or registered bonds offered on March 25 (V. 134, p. 2202) were
awarded as follows:
154.000 street paving bonds sold as 4.90s to Phelps, Fenn & Co. of New

York at a price of 100.02. a basis of about 4.89%. Dated Feb. 1
1932. Due $6,000 Feb. 1 from 1933 to 1941. inclusive.

24,000 unemployment relief bonds sold as 5'4s to the Orange County
Trust Co. of Middletown at a price of 100.15, a basis of about
5.41%. Dated March 1 1932. Due $8,000 March 1 from 1933
to 1935, inclusive.

Bids received at the sale were as follows*
-$54,000 Issue-

Bidder-
Phelps, Fenn & Co 
Orange County Trust Co 
Sherwood & Merrifield. Inc
George B. Gibbons & Co., Inc

Batchelder & Co 
Graham, Parsons & Co 

Wachsman & Wassail (bid for two is-
sues combined) 

-$24,000 Issue-
Int.
Rate.

Rate
Bid.

Int.
Rate,

Rate
Bid.

4.90V 100.02 536% 100.04
5.00V 100.35 % 100.15
5.25, 100.14
5.40 100.179
5.25 100.079
5.204 100.03

M. & T. Trust Co 5.50%
U. L. MacBrair & Co., 1Vliddletown- - - 5.40%
Middletown Council, K. of C 525%

 5.50 %-100.329--
100.399
100.027 534% 100.019
100.00

Financial Statement.
Assessed Valuation- 1930. 1931. 1932.

Assessed value real property $25,550,830 $25,619,260 $25,454,185
Assessed value special franchise  581,760 614,223 821,351
Assessed value personal  108.500 85,350 75.200

Total assessed valuation $26,239.090 826,318,833 $26,150,736
Comparative Tax Rates-

State and county. per $1,000 valua'n_ $7.98 $8.80 $7.72
City, per MOO() valuation  25.30 23.12 22.88

Total tax rate per $1,000 valuation- $33.28 $31.92 $30.60
Statement of Indebtedness as of March 1 1932.

Funded Debt-
For highways $186,000
For general improvements  13,000
For fire station  110.000
For sewage disposal  196,000
For incinerator  57,000

For schools

For water 

Funded debt March 1 1932 
Other Indebtedness-

Tax anticipation notes  867.000
Temporary loans in anticipation of sale of this bond issue 45,000
Assessment loans  67,000

8562,000
759.000

81,321.000
301,000

81.622,000

179.000

All forms of indebtedness March 1 1932 $1,801,000
Sinking fund available for payment of $22,000 water sinking
fund bonds due 1933 as of March 1 1932 820,169.71
(Balance of water bonds are serial form.)

Statement of Delinquent Taxes.
1928. 1929. 1930. 1931.

Total levy 8730,038.19 $810,175.12 $872,449.33 $839,787.39
Due Dec. 1 1931  1.730.05 6.910.84 29.337.81 67.434.32
Per cent of levy due
Dec. 1 1931  .00236 .00853 .03362 .08029

Due Dec. 1 year of levy_ .05162 .06355 .06958 .08029
Delinquent taxes Include unpaid county taxes.

MILWAUKEE, Milwaukee County, Wis.-ELECTION DETAILS.-
In connection with the election scheduled for April 5 on the proposed issu-
ance of $200,000 bonds for playgrounds (V. 134. p. 1230), we quote as
follows from the Milwaukee "Journal" of March 22:
"A playmund bond issue of 8200,000 will be submitted to a referendum

of Milwaukee voters April 5. This will be on a separate ballot. This
amount is asked for to carry out the playground program originally adopted
by the voters in a referendum in 1924 and revised in 1926 and 1928
"Bond issues of $500.000 in 1924, 8750.000 in 1926 and of about 8200,000

each year since that date have been approved these, with funds from other
sources, make a total of 32,700.000 spent for land for playgrounds and
improvements thereon since 1924. In 1923 the city had 18 supervised
Playgrounds in addition to those in city parks without supervision. These
18 were small and scattered so that many parts of the city had no play

MINNEAPOLIS, Hennepin County, Minn.-BOND SALE.-The
$1,919,722.05 issue of special street improvement fund bonds offered for
sale at public auction on March 28-V. 134, p. 2202-was awarded to a
syndicate composed of the Continental Illinois Co., the Harris Trust &
Savings Bank, both of Chicago, the Wells-Dickey Co. of Minneapolis, and
the Mercantile Commerce Co. of St. Louis, as 44s, paying a premium of
83,900, equal to 100.203, a basis of about 4.71%. Dated April 1 1932.
Due from April 1 1933 to 1942, incl.
The following Is an official list of the bids received for the bonds:
Bidders- Rate. Premium.

*Wells-Dickey Co., Minneapolis, Minn.; Continental Illi-
nois Co.. New York and Chicago: Harris Trust & SavingsBank, Chicago, Ill., and Mercantile-Commerce Co
New York. N. Y ''44% $3,900

First National Bank of New York, New York, N. Y 44 3,875Bancnorth west Co., Minneapolis, Minn 4 . 3.025
Justus F. Lowe Co., Minneapolis, Minn  12.650
Halsey, Stuart & Co., Inc., New York and Chicago 5 11,600
Kalman & Co., St. Paul, Minn 5 . 11,100

*Successful bid.

BONDS OFFERED FOR INVESTMENT.-The successful bidders re-offered the above bonds for public subscription priced as follows: 1933 to1938 maturities to yield 4.50%. and 1939 to 1942 maturities to yield 4.40%•The offering notice reports as follows'
The valuation* used for tax purposes in 1931 was $973,173,156. the netbonded debt 858,672,744 and the population, 1930 U. S. Census, 464,356.These bonds to be issued for special street improvement purposes, willbe, in the opinion of counsel, direct obligations of the City of Minneapolisand will be payable from unlimited ad valorem taxes levied against all thetaxable property therein.
* In accordance with a law passed by the Legislature of Minnesota in1913. assessors are required to ascertain the actual value of property and.in making tax levy, to assess real estate property at 33 1-3% to 40% ofactual value: Personal property at 25% to 40% of actual value; and moneyand credits at 100% of actual value.

MONTPELIER, Washington County, Vt.-BOND SALE.-The$50.000 4X % coupon refunding school bonds offered on March 23-V. 134.p. 2202-were awarded at a price of par to the First National Bank. ofMontpelier. Dated April 1 1932. Due $5,000 on April 1 from 1933 to1942. incl. Bids received at the sale were as follows:Bidder- 
Rate Bid.First National Bank, Montpelier (successful bidder) . H. Rollins & Sons 

Chase Harris Forbes Corp 
F. L. Putnam & Co., Inc 
Vermont Securities, Inc 

98.155
97.529
95.63
95.00

MONTESANO, Grays Harbor County, Wash.-BOND ELECTION.-An Election is reported to be scheduled for April 16 in order to vote on theproposed issuance of 835,000 in funding and refunding bonds.

MORRISTOWN, Shelby County, Ind.-BOND OFFERING.-A. H.Morrison, Town Clerk, will receive sealed bids until 10 a. m. on April 16for the purchase of $2,600 5% judgment payment bonds. Dated April 151932. One bond for $100, others for $500. Due July 1 as follows: $100in 1933, and $500 from 1934 to 1938, incl. Principal and interest are pay-able at the Union State Bank, Morristown.

MORRISTOWN (P. 0. Morrisville), Franquier County, Vt.-BONDOFFERING.-Sealed bids will be received by the Town Treasurer untilApril 11 for the purchase of $44,000 5% refunding bonds, due from 1933to 1947. inclusive.

MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 42(P. 0. Sylvan), Ore.-BONDS NOT SOLD.-The $15,000 1/18110 of not toexceed 6% semi-annual school bonds offered on Feo. 25-V. 134, p. 1409-was not sold as there were no bids received.. Dated March 1 1932. Duefrom Dec. 1 1935 to 1947.

MUSCATINE, Muscatine County, Iowa.-BOND SALE.-A $14.000Issue of 44% semi-annual funding bonds is reported to have been pur-
chased by Glaspell. Vieth & Duncan of Davenport. Due from 1935 to 1937.

NAT RURAL HIGH SCHOOL DISTRICT (P. 0. Nacogdoches),
Nacogdoches County, Tex.-BOND DETAILS.-The $10.000 issue ofschool- bonds that was purchased by Session & Hurd of Wells.-V. 134.
P. 1618-bears interest at 5%, was purchased at par, and matures on
April 101951.

NEW MEXICO, State of (P. 0. Santa Fe).-BOND SALE.-The
$1.000.000 issue of coupon highway bonds offered for sale on March 24-
V. 134, p. 1230-was purchased by a syndicate composed of John Nuveen &
Co. of Chicago, the International Co., the United States National Co.and Bosworth, Chanute, Loughbrldge & Co., all of Denver, as 65, at par.
Dated April 11932. Due $25%000 on April 1 and Oct. 1 1940 and $250,000on Jan. 1 and April 11941. There were no other bidders.

NEW ROCHELLE, Westchester County, N. Y.-BOND OFFER-ING.-A. P. Briggs. Director of Finance, will receive sealed bids until
11 a.m. on April 8 for the purchase of 52.007.000 coupon or registeredbonds, divided as follows:
8965,000 school bonds. Due April 1 as follows: 829.000 from 1934 to 1966inclusive, and $8,000 in 1967.
617,000 municipal improvement bonds. Due April 1 as follows: 868,000from 1934 to 1941, incl., and 873,000 in 1942.
425.000 real property bonds. Due April 1 as follows: $12.000 from 1934to 1966. incl., and $29.000 in 1967.
Each issue is dated April 1 1932. Denom. 81,000. Rate of interestto be named by bidder. Where a fractional rate is bid, such fraction mustbe expressed in a multiple of X of 1-10th of 17, Principal and interest(April and Oct.) are payable at the office of the City Treasurer. Thebonds will be prepared under the supervision of the Continental Bank &Trust Co., New York, which will certify as to the genuineness of the signa-

tures of the official and the seal impressed on the bonds. Two forms of
proposals are provided, one for "all or none" bids and one for bids on the.
separate Issues. Each "all or none" bid must specify one rate of interestfor all the issues if Issues are bid separately, each individual issue mustbear the same rate of interest. A certified check for 2% of the par valueof the bonds bid for, payable to the order of the City, must accompanyeach proposal. The approving opinion of Caldwell dc Raymond, of Nevr
York, will be furnished the successful bidder. Bonds are general obliga-tions of the city, payable from unlimited taxes on all the taxable propertytherein.

Financial Statement.
Assessed valuation for year 1932:
Real property 8195.248.715Special. franchises  4,898,518Personal property  87,500

Bonded Debt (includes present proposed issue):
Debt limit (10% of assessed yarn of real estate & spec. franchise) 819,994,723
City debt  85,245,000
School debt  5.810.678
Assessment debt  445.022

Total debt as of March 22 1932
Proposed issue 

$200,014.733

$11.500,698
2,007,000
  13,507.698.

Net additional amount for which clty could be legally bonded.
Including proposed issue  $6,487,025Floating and Other Debt as of March 22 1932:

xTemporary loans (public improvements)  4,562.772Emergency loans  72,055

$4,634,827Tax certificates  1,360,000x$1,863,340 of temporary loans to be retired from the proceeds of this
proposed sale.

NEWTON (P. 0. West Newton), Middlesex County, Mass.-TEM-
PORARY LOAN.-Kidder. Peabody & Co., of Boston, purchased on March
28 a $100,000 tax anticipation loan at 4.05% discount basis, plus a premium
of $1. Due on Nov. 3 1932. Bids received at the sale were as follows:
Bidder- Discount Basis.

Kidder, Peabody & Co. plus $1 premium (Successful bidder) _ - 4.05
Stone & Webster and Biodget. Inc., plus $3 Premium  4.20
Jackson & Curtis  4.39
Atlantic National Bank 4.43
Shawmut Corp  447
Faxon, (lade & Co  4.48
Day Trust Co  4.49
W. O. Gay & Co  4.53

NEW YORK (State of).-$50.000,000 34% NOTES SOLD.-State
Comptroller Morris S. Tremaine on March 30 effected the sale of $50,-
000,000 34% notes to a considerable number of banks and investment
houses in this city, whose individual subscriptions were in amounts ranging
from $3,650,000 to .3100,000. A price of par was paid for the notes, which
are dated April 1 1932 and mature on Jan. 15 1933. Toe Comptroller asked
for subscriptions for the issue and closed toe deal at 12 o'clock, offers re-
ceived having been for about $100.000,000. Denom. will be $100,000, $50.-
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000, $25,000 and $10,000. Interest payments will be made on Oct. 1 1932
and at maturity. Principal and interest are payable at the Bank of Man-
hattan Trust Co., New York. Although it is not expected that a general
re-offering of the notes will be made, over-the-counter dealings in the notes,
subsequent to the conclusion of the transaction, are said to have been ar-
ranged on a yield basis of 3.25%.
The current borrowing is the second of its kind accomplished by the State

during the year, the previous instance having been on Jan. 26 when bankers
In Now York City and Buffalo suoscribed for $25.000,000 4tf, % notes at
par, which mature on May 1 1932.-V. 134, P. 885.
Those concerned in the current financing and the amount of their partici-

pation are shown nerewith:
Chase National Bank 
Central Hanover Bank & Trust Co 
Commercial Nat. Bank & Trust Co 
Bank of Manhattan Trust Cc, 
Barr Bros. & Co. Inc 
Salomon Bros. & 'Hutzler 
Ladenburg, Thalman & CO. 
Lehman Bros 
Corn Exchange Bank & Trust Co 
R. W. Pressprich & Co 
Bank of New York & Trust Co 
Hallgarten & Co 
Manufacturers Trust Co 
Empire Trust Co 
Chemical Bank & Trust Co 
Lazard Freres 
Stone & Webster and Blodget 
County Trust Co 
Kidder, Peabody & Co 
Baneamerica Blair Corp 
Brown Brothers Harriman Co 
Bankers Trust Co 
Guaranty Trust Co 
Speyer & Co 
R. L. Day & Co 
Public National Bank & Trust Co 
Fifth Avenue Bank 
Trust Company of North America 
Wertheim & Co 
Hannahs. & Lee 
Buell & Co 
G. M. P. Murphy & Co 
P. J. Goodhart & Co 
Asiel & Co 
Field, Clore & Co 

$3,650.000
3,650.000
3,650,000
3,650,000
3.650,000
3,650,000
3,650,030
3,650,000
2,000,000
1,800,000

  1,500,000
1,500,000
1,500,000
1,500.000
1.400.000
1,100,000
1,000,000
900,000
750.000
550,000
550,000
550,000
500,000
500,000
500,000
500.000
500,000
400.000
300,000
300,000
200.000
200,000
100,000
100.000
100,000

NORTH BRADDOCK, Allegheny County, Pa.-BOND SALE.-The
$170,000 coupon refunding bonds offered on March 29-V. 134. P. 2202
were awarded as 5s to Glover & MacGregor, Inc., of Pittsburgh, at par plus
a premium of 32,571, equal to a price of 101.51. a basis of about 4.88%•
Dated Marcn 1 1932. Due on March 1 from 1933 to 1962 incl.

Bids received at the sale were as follows:
Bidder-

Glover & MacGregor, Inc. (successful bidders)
E. H. Rollins & Sons
Peoples-Pittsburgh Trust Co
Braddock Trust Co 

Premium.
 $2.571.00

  1,343.00
1,064.20
836.59

NORTH CASTLE FIRE DISTRICT NO. 2 (P. 0. Armonk), West-
chester County', N. Y.-BOND OFFERING.-George P. Schmaling,
Secretary of the Board of Fire Commissioners, will receive sealed bids until
8 p. m. on April 12 for the purchase of $33.000 not to exceed 6% interest
coupon or registered fire district bonds. Dated April 1 1932. Denom.
$1.000. Due April 1 as follows: 82.000 from 1933 to 1936 incl., and $1,000
from 1937 to 1961 incl. Rate of interest to be expressed in a multiple of
Yi or 1-10th of 1% and must be the same for all of the bonds. Principal
and interest (April and October) are payable at the Citizens Bank & Trust
Co., White Plains, or at the Central Hanover Bank & Trust Co., of New
York, at the option of the holder. A certified check for $1,000, payable
to the order of the Board of Pure Commissioners, must accompany each
proposal. The approving opinion of Clay, Dillon & Vandewater, of New
York, will be furnished the successful bidder.

NORTHVILLE, Wayne County, Mich.-BONDS DEFEATED.-At
an election held on March 14 the measure to bond the village for $15,000
to finance improvements to the water system plant was decisively defeated,
only 26 voters being in favor of the issue, while 438 opposed it.

NORWALK, Huron County, Ohio.-BOND OFFERING.-F. G.
Warner, City Auditor, will receive sealed bids until 12 M. on April 14
for the purchase of $40,751 6% paving and sewer bonds, divided as follows:

$32,651 special assessment bonds. Due as follows: $1,651 April and $1,500
Oct. 1 1933: $1,500 April and Oct. 1 from 1934 to 1937, incl.,
$1,500, April, and $2,000. Oct. 1 from 1938 to 1942, incl.

8,100 city's portion bonds. Due $900, Oct. 1 from 1933 to 1941, incl.
Each issue is dated April 1 1932. Principal and interest (April and Oct.)

are payable at the office of the City Treasurer. Bids for the bonds to bear
interest at a rate other than 6%, expressed in a multiple of Yi of 1%, will
also be considered. A certified check for 1% of the amount of the bonds
must accompany each proposal.

NORWALK, Huron County, Ohio.-BONDS PUBLICLY OFFERED.
-The $400,000 6% sewer construction and sewage disposal works im-
provement bonds awarded on March 24 to a group of Cleveland and Toledo
investment houses at a price of 100.114, a basis of about 5.99% (V. 134.
p. 2382) are being reoffered for public investment at prices to yield 5.50%
for the 1933 to 1935 maturities; 5.40% for the 1936 to 1939; 5.35% 1940 to
1948; and 5.40% for the 1949 to 1955 maturities. Legality to be ap-
proved by Squire, Sanders & Dempsey of Cleveland.

Financial Statement.
Assessed value taxable property (1931*) $9,193,680
Total bonded debt (including this issue) 639,805
Water debt $24,100
Electric lighting $35,000
Sinking fund 87.330

Net debt 473,375
Population, 1930 Census, 7,775.
* Assessed value as shown is for real estate and public utilities only and

does not include tangible@ and intangibles, which on the 1930 duplicate
amounted to $3,249,535. There is an additional sinking fund for water
and light of $115,840.

NUECES COUNTY (P. 0. Corpus Christi) Tex.-BONDS REGIS-
TERED.-On March 25 the State Comptroller registered an $18,000 issue
of road, series B bonds. Denomination, one bond. Dated March 28 1932.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-BONDED DEBT.-
A recent audit of the financial condition of the county placed the total
outstanding indebtedness at $13,810,160.79, comprising $3,392,446.66
general obligation bonds and $10,417,714.13 in special assessment bonds.

OLD ORCHARD BEACH, York County, Me.-BOND SALE.-FredL. Luce, Town Clerk, informs us that an issue of $18,000 5% coupon
"State tax" payment bonds was purchased on March 21 by Bond & Good-
win, Inc., of Portland, at a price of 99 and accrued interest, a basis of about
5.23%. Dated March 15 1932. Due $2,000 on March 15 from 1933 to
1941, inclusive. Interest is payable semi-annually in March and Sept.

PADUCAH, McCracken County, Ky.-BONDS NOT SOLD.-Tne
$330,000 issue of 6% coupon semi-ann. funding bonds offered on March 24
-V. 134, p. 2383-was not sold as there were no bids received. Dated
March 15932. Due from March 1 1933 to 1957 incl. These bonds are part
of the $350,000 issue of 534% bonds offered on Dec. 7, the sale of which
was deferred pending a court decision.

PALESTINE, Anderson County, Tex.-BOND REPORT.-It is re-
ported by 0. C. Cutter, City Secretary, that a $20,000 issue of 5%, school
(amt. bonds is now ready for sale. Denom. $500. Dated Oct. 1 1931.
Due $1,000 annually. Prin. and int. (A. & 0.) payable at the Central
Hanover Bank & Trust Co. in New York.

PANOLA COUNTY (P. 0. Carthage) Tex.-BONDS REGISTERED.-
On March 23 the State Comptroller registered a $20,000 issue of 5%
public road compensation, series B bonds. Denom. $1,000. Due serWW.

PENBROOK SCHOOL DISTRICT, Pa.-BONDS NOT SOLD.
S. B. Grubb, Secretary of the Board of Directors, reports that the issue of
$15,000 43i% coupon school bonds offered on March 28-V. 134, p. 2203-
was not sold, as no bids were received. Dated July 1 1932. Due $1,000 on
July 1 from 1933 to 1947 incl.

PERRY COUNTY (P. 0. New Lexington), Ohio.-BOND OFFER-
ING.-Sealed bids will be received at the office of the Clerk of the Board
of County Commissioners until 12 m. on April 9 for the purchase of $25,000
% bridge construction bonds. Dated Feb. 1 1932. Denom. $2,500.

Due $2,500 on April and Oct. 1 from 1933 to 1937, incl. Bids for the bonds
to bear interest at a rate other than 644 % , expressed in a multiple of 3i of
1%, will also be considered. A certified check for 5% of the amount of
bonds bid for, payable to the order of the County Treasurer, must ac-
company each proposal.

PHILADELPHIA, Pa.-TAXABLE PROPERTY VALUATIONS DE-
CREASE 3272,000,000.-Figures made public on March 26 by the Board
Board of Revision of Taxes place the total assessed valuation of real and
personal property for the year 1932 at 84,495,819,147, comprising a real
estate valuation of $3,454,008,026 and personal property of $1,041.811,-
121. The aggregate shows a decrease of $272,000,000 from the figure in
1931. Last year the real estate valuation was $3,472.559,146 and the
personal property $1,295,920,004. The decrease in valuations for 1932
resulted in a $28,000,000 diminution in the borrowing capacity of the city,
it was said. V. 134, p. 2383.

PINCONNING, Bay County, Mich.-BOND ELECTION.-At an
election to be held on April 4 the voters will pass upon a proposal pro-
viding for the issuance of $15,000 in bonds to finance the construction of
a sewage disposal plant.

PISCATAWAY TOWNSHIP (P. 0. Piscataway), Middlesex County,
N. J.-BONDS NOT SOLD.-Carl Newton. Township Clerk, reports that
the two issues of tax revenue bonds aggregating $89,000, offered on March 29
-V. 132, p. 2383-were not sold, as no bids were received. Bidder was
asked to name the rate of interest, expressed in a multiple of 1-100th of 1%.

POINT PLEASANT BEACH (P. 0. Point Pleasant), Ocean County,
N. J.-BONDS NOT SOLD.-The issue of $96,511.68 6% coupon or regis-
tered general improvement bonds caered on March 24 (V. 134, p. 2203)
w is not sold, as no bids were received. Dated April 1 1932. Due June 1
as follows: $5,000 from 1933 to 1951, incl., and S1,511.68 in 1952.

POLSON, Lake County, Mont.-BONDS REOFFERED.-We are
Informed by It. B. Davidson, City Clerk, that the $18.000 issue of not
to exceed 6% semi-annual funding bonds that was offered without success
on March 7-V. 134, P. 2202-will be offered for sale again on May 2.

PORT ARANSAS INDEPENDENT SCHOOL DISTRICT (P. 0.
Port Aransas), Nueces County, Tex.-BOND SALE.-A $12,000 iffille
of 5% semi-annual school bonds is reported to have been purchased recently
by the State Department of Education at par.

PORT CHESTER, Westchester County, N. Y.-BONDS PUBLICLY
OFFERED.-Phelps, Fenn & Co. of New York made public offering on
March 26 of $185,000 6% tax relief bonds dated April 1 1932 and due on
April 1 1935, priced to yield 5.25%. Legal investment for savings banks
and trust funds in Now York State, according to the bankers.
(This issue was awarded on March 18 as 6s at a price of par-V. 134,

p. 2383.)

POTTSVILLE, Schuylkill County, Pa.-BONDS NOT SOLD.-The
issue of $1/5,000 4% refunding bonds offered on March 24 (V. 134, p. 2203)
was not sold as no bids were received. Dated April 1 1932. Due April 1
1952; optional April 1 1942.

POWHATAN POINT, Belmont County, Ohio.-BOND OFFERING.-
Virgil Volpe, Village Clerk, will receive sealed bids until 12 m. on April 18
for the purchase of $17,306.36 534% special assessment improvement
bonds. Dated April 1 1932. One bond for $306.36, others for 21,000. Due
Oct. 1 as follows: $1.306.36 in 1932, and $2,000 from 1933 to 1940 incl.
Interest is payable in April and October. Bids for the bonds to bear interest
at a rate other than 534V. expressed in a multiple of ;,f, of 1%, wM also be
considered. A certified check for $175, payable to the order of the Village,
must accompany each proposal.

RALEIGH, Wake County, N. C.-NOTE RENEWAL.-It is-reported
that the North Carolina Bank & Trust Co. of Raleigh, has renewed for
one month, a $50,000 block of tax anticipation notes.

RAPIDES PARISH SCHOOL DISTRICT NO. 26 (P. 0. Alexandria),
La.-BONDS DEFEATED.-At the special election held on March 21-
V. 134, P. 1410-the voters rejected the proposal to issue $5,000 in school
bonds.

RICHLAND COUNTY (P.O. Olney), Ill.-BONDS AUTHORIZED.-
At an election held recently the voters approved of the issuance of $210.000
highway bonds, to mature in from 1 to 10 years.

RICHFIELD, Sevier County, Utah.- WARRANT OFFERING.-
Bids are now being received by the City Clerk for the purchase of a $15.000
issue of 6% anticipation tax warrants. Denoms. $100. $500 and $1.000.
Due in one year.

RITTMAN, Wayne County, Ohio.-BOND SALE NOT CONSUM-
MATED-ISSUE RE-OFFERED.-The award on Jan. 16 of $4,000 6%
water system improvement bonds at par to the Rittman Savings Bank
(V. 134. p. 708) apparently was not consummated, as the issue is being
readvertised for award at 12 m. on April 9. Sealed bids should be ad-
dressod to G. A. Ziegler, Village Clerk. Bonds are dated July 1 1931.
Denom. $1,000. Due one bond annually on Oct. 1 from 1933 to 1936.
Inclusive. Interest is payable in April and Oct. 1. A certified check for
$100, payable to the order of the village, must accompany each proposal.

ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. 0. Rosen-
berg) Fort Bend County, Tex.-BOND ELECTION.-It is stated that
an election will be held on April 9 in order to have the voters pass on the
Issuance of $25,000 in school construction bonds.

SACRAMENTO CITY HIGH SCHOOL DISTRICT (P. 0. Sacra-
mento) Sacramento County, Calif.-FINANCIAL STATEMENT.-
The following information is ftumished in connection with the offering
scheduled for April 4 of the $1,146,000 issue of 4)4% semi-ann, school
bonds-V. 134, p. 2203:
"Said bonds were authorized to be issued at an election held in said

district on Oct. 6 1931, at which election 10.922 votes were cast, more
than two-thirds of which votes were in favor of the issuance of said bonds
(8,554 'yes' and 2,368 ' no') .
"The Sacramento City High School District has existed as a school

district of Sacramento County continuously since Sept. 1 1871. Sacramento
City High School District is co-extensive with the corporate boundaries of
the city of Sacramento.
"The assessed value of taxable non-operative property in said district is$86,568.165 and said district has an outstanding bonded indebtedness.exclusive of this issue, in the sum of $1,292,000."

ST. JOSEPH, Buchanan County, Mo.-BOND OFFERING.-Sealedbids will be received until 5 p. m. on April 15 by T. M. Longmuir, CityComptroller. for the purchase of an issue of $120,000 5% refunding bonds.Denom. $1.000. Dated May 1 1932. Due on May 1 as follows: $7,000,1937 to 1944, and $8.000, 1945 to 1952, all inclusive. 
Prin 

. and int.(M. & N.) payable at the Guaranty Trust Co. in New York. Legality tobe approved by Chapman & Cutler of Chicago. The city will pay the at-torney's tees and will print the bonds. Delivery to be made only whenand as bonds being refunded are presented for payment and are cancelled.Bids subject to time for printing and for registration with the State Auditor.A certified check for 2 7, of the amount of the issue is required with bid.
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SALEM, Essex County, Mass.-TEMPORARY LOAN.-The $200,000
tax anticipation loan offered on March 29-V. 134, p. 2384-was awarded to
the Merchants National Bank, of Salem, at 4.88% discount basis, plus a
premium of $1.21. Dated March 30 1932. Due Nov. 1 1932. Only one
bid was received at the sale.

SAN CLEMENTE SCHOOL DISTRICT (P. 0. Santa Ana) Orange
County, Calif.-BONDS NOT SOLD.-The $30,000 issue of 5% semi-
ann. school bonds offered for sale on March 22-V. 134. p. 2204-was not
sold as there were no bids received.
BONDS RE-OFFERED.-We are informed by J. M. Backs, County

Clerk, that he will receive sealed bids until 10 a. m. on April 5, for the
purchase of the above bonds. Dated Jan. 1 1932. Due as follows: $1,000,
1937 to 1946, and $2,000, 1947 to 1956, all incl. A certified check for 3%
of the bonds bid for, payable to the County Treasurer, Ls required.

SAN FRANCISCO (City and County), Calif.-BOND OFFERING.-
it is reported that sealed bids will be received until April 18 by the Clerk
of the Board of Supervisors for the purchase of an issue of $2,000,000 4 %
semi-ann. Hetch Hetchy water bonds. Due $50,000 from 1938 to 1977 incl.

SARANAP WATER DISTRICT (P. 0. Walnut Creek) Contra
Costa County, Calif.-BOND ELECTION.-On April 29 the question
of issuing $47,000 in bonds for the construction of a water distribution
system will be submitted to the voters for their approval.

SEATTLE, King County, Wash.-BONDS DEFEATED.-We are
informed that at an election held on March 8, the voters rejected a proposal
to issue $1,800,000 in Ballard Bridge bonds.

SOUTH CAROLINA, State of (P. 0. Columbia).-TEMPORARY
FINAAC.MO.-It is stated that the officials of the State on March 28
concluded arrangements with the Bankers Trust Co.. the First National
Bank, both of New York, and the First National Old Colony Corp.. for a
renewal until July 1, of $5,000,000 in tax anticipation notes which mature
on March 30.
The New York "Times" of March 29 carried the following report on the

financing arrangement:
"The State of South Carolina concluded arrangements here yesterday

with bankers to meet its issue of $5,000,000 short-term obligation whim
will mature to-morrow. The State will pay off $250,000 of the notes, and
the bankers have arranged to renew the balance until July 1. The State
has another short-term issue of $5,000.000 maturing on July 1. On March 2
the State unsuccessfully endeavored to market $5,000,000 1-year notes.
"The South Carolina legislature has passed a bill authorizing the sale of a

refunding issue to mature serially from one to eight years. Yesterday the
Supreme Court of the State began a special term to pass on the validity of
the bill. A decision is expected in about ten days."

SPRINGFIELD, Hampden County, Mass.-BOND SALE.-The
$600,000 43% coupon or registered water bonds offered on March 29-
V. 134. p. 2384-were awarded to Jackson & Curtis, of Boston, at a puice of
102.523, a basis of about 4.04%. The bonds are dated April 1 1932 and
mature in varying amounts on April 1 from 1933 to 1961 incl. Public
offering of the bonds is being made at prices to yield from 4.25 to 3.95%,
according to maturity. The following is an official list of the bids received
at the sale:
Bidder- Rate Bid.

Jackson & Curtis (successful bidders) 102.523Stone & Webster and Blodget. Inc., and F. S. Moseley dr Co., jointly 102.513National City Co., and the Guaranty Co. of New York, jointly 102.327
Rutter & Co 102.188Bankers Trust Co., Shawmut Corp., and N. W. Harris & Co.,

Inc., jointly 102.169Arthur Perry & Co., H. W. Briggs & Co., and Washburn, Frost
& Co., jointly 102.043First National Old Colony Corp., and the Chase Harris Forbes
Corp., jointly 101.67Estabrook & Co., and R. L. Day & Co., jointly 101.54

IR-STEUBENVILLE, Jefferson County, Ohio.-BOND-SAL--
$37,000 park improvement bonds offered on March 28-V. 134. p. 2008-were awarded as 53s to the Fifth Third Security Co., of Cincinnati, atpar plus a premium of 3333.14 equal to a price of 100.1141, a basis of about
.5.34%. Dated April 11932. Due April 1 as follows: $3,000 from 1933 to
1941 incl., and $2,000 from 1942 to 1946 incl.

SUMNER, Bremer County, Iowa.-BONDS VOTED.-At the election
held on March 24-V. 134, p. 1814-the voters favored the issuance of
395,000 in municipal light and power plant bonds.
TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The fol-

lowing minor issues of bonds were registered by the State Comptroller
during the week ending March 28:
$1,000 5% De Witt County Cons. School District No. 15 bonds. Denoms.

350 and $75. Due serially.
4,000 5% Elkhart Independent Schee: District, series 1931, bonds. De-

nom. $200. Due serially.
8,000 5% Belle County road refunding bonds. Denom. $1,000. Due

on April 10 1933.

TOMAH, Monroe County, Wis.-BOND ELECTION.-At the regular
election to be held on April 5, the voters will pass on a proposal to issue
$25.000 in 4% % annual municipal impt. bonds. Denom. 3500. Dated
July 1 1932. Due from July 1 1933 to 1941 Incl.

TOLEDO, Lucas County, Ohio.-NOTE SALE.-The Toledo Trust
Co. has purchased an issue of $350.000 6% notes at a price of par and
accrued interest.

IP TRENTON, Mercer County., N. J.-BONDS PUBLICLY OFFERED.-
A group composed of Lehman Bros, Stone & Webster and Blodget, Inc,
and F. S. Moseley & Co., all of New York, made formal offering on March 28
of $507,000 5% school funding bonds at prices to yield 5.40% for the 1934
maturity: 1935, 5.25%; 1936, 5.10%; 1937, 5.00%; 1938, 4.90%; 1939,
4.80%; 1940 to 1944, 4.75%, and 4.70% for the maturities from 1945 to
1955, incl. Legal investment for savings banks and trust funds in the
States of New York and New Jersey, according to the bankers.

P (Award of the issue was made on March 24 at a price of 100.79, a basis
of about 4.92%.-V. 134. p. 2384.)

r"'TROY, Rensselaer County, N. Y.-BOND SALE.-The following
Issues of coupon or registered bonds aggregating $487.000 offered on
March 28-V. 134, p. 2384-were awarded as 43.4s to Phelps, Fenn & Co.,
and R. L. Day St Co., both of New York. jointly, at a price of 101.529.
a basis of about 4.57%:
$315,000 Public School Building No. 12 bonds. Due April 1 as follows:

$15,000 from 1933 to 1949 incl., and $20,000 from 1950 to 1952
incl.

172,000 Troy-Menands bridge bonds. Due April 1 as follows: $7,000 from
1934 to 1939 incl., and $10,000 front 1940 to 1952 incl.

19 Each issue is dated April 1 1932. The bonds are being re-offered for
general investment at prices to yield 4.75% for the 1933 and 1934 maturities;
1935 and 1936, 4.60%; 1937 and 1938, 4.50%, and 4.40% for the maturities
from 1939 to 1952 incl. Legal investment for savings banks and trust
funds in New York State, according to the bankers. Payable from un-
limited ad valorem taxes on all the taxable property in the city.
The following is an official list of the bids received at the sale:
Bidder-

Phelps. Fenn & Co., and R. L. Day & Co., (success- int. Rate.
 
Premium.Phelps.

bidders) 43% $7,446.23
G. M. P. Murphy & Co., New York, and Charles A. 
; Stone & Co„ Troy, jointly  41%
Rutter & Co. and Batchelder & Co., jointly  5 

827.90

Guaranty Co. of New York  .54 
4,144.37
5,215.79

Bancamerica-Blair Corp. and George B. Gibbons & 
I. Co., Inc., jointly  5% 2,926.00
Hemphill, NSecurities& Co., and Chemical 
Corp., jointly  % 6,187.00

TROY, Miami County, Ohio.-BONDS AUTHORIZED.-The city
council recently adopted an ordinance providing for the issuance of $12,000
5%;water mains extension bonds, to be dated March 1 1932. Denom.
$500. Due $500 on March and Sept. 1 from 1932 to 1943 incl. Principal
andisemi-annual interest are payable at the First-Troy National Bank &
Trust Co.. Troy.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-The
$100.000 bridge constructim bonds offered on March 28-V. 134, p. 2008-were awarded as 554's to the Provident Savings Bank & Trust Co. of Cin-cinnati at par plus a premium of $333, equal to a price of 100.33, a basis ofabout 5.68%. Dated April 1 1932. Due $5,000, April and Oct. 1 from1933 to 1942 inclusive.

TULSA COUNTY SCHOOL DISTRICT NO. 83 (P. 0. Tulsa R. 9,Box 228), Okla.-BOND OFFERING.-Sealed bids will be received until7:30 p. m. on April 22, by J. H. Yearout, District Clerk, for the purchaseof a 316,700 issue of school bonds. Interest rate is to be named by thebidder. Due $1,000 from 1936 to 1951, and $700 in 1952. (These bondswere offered for sale without success on Jan. 8-V. 134, p. 543.)
TUSKEGEE, Macon County, Ala.-BOND ELECTION.-An electionis scheduled for May 3, according to report, in order to submit to the votersan issue of funding bonds to the amount of $160,000.

TYLER, Smith County, Texas.-WARRANTS NOT SOLD.-The$100.000 issue of 6% semi-annual water and sewer warrants offered onMarch 21 (V. 134, p. 2204) was not sold as there were no bids received.Dated June 1 1932. Due in from 1 to 20 years.

WALTHAM, Middlesex County, Mass.-LOAN NOT SOLD.-17. W.Cutter, City Treasurer, reports that the temporary loan of $100,000 offeredon March 25 was not sold, as no bids were received. Loan was to be datedMarch 25 1932 and mature on Nov. 17 1932.

WALTHAIK, Middlesex County, Mass.-TEMPORARY LOAN.-TheWaltham Watch Co. has purchased at 6% discount basis a $400.000 tem-porary loan, of which 3200,000 is repayable on Nov. 17 1932 and $200,000on Dec. 8 1932.

WASHINGTON SCHOOL TOWNSHIP, Harrison County, Ind.-
BOND OFFERING.-Arlis Coffman, Township Trustee, will receive sealedbids until 10 a. m. on April 16 for the purchase of $2,100 4% refundingbonds. Denom. $50. The issue consists of 42 bonds of that denomina-tion, one of which is due semi-annually on Jan. and July 1, the first ma-
turity being July 1 1933. Principal and interest are payable at the Cory-
don State Bank. Corydon. A certified check for 3% of the amount of
bonds bid for, payable to the order of the above mentioned official, must
accompany each proposal.

WATERBURY, New Haven County, Conn.-BOND SALE.-The
3400.000 5%, series 24, coupon or registered water bonds offered on March
28-V. 134, p. 2385-were awarded to E. H. Rollins & Sons, of New York,
the only bidders, at par plus a premium of $720, equal to a price of 100.18,a basis of about 4.98%. Dated Nov. 15 1931. Due $10,000 on Nov. 15
from 1932 to 1971 incl. The bankers are re-offering the bonds for general
investment at prices to yield 4.90% for the 1932 to 1951 maturities, and
4.85% for the maturities from 1952 to 1971 incl.

WESTBURY, Nassau County, N. Y.-CITIZENS VOTE TO IN-
CORPORATE.-At an election on March 28 property owners of this muni-
cipality voted to incorporate as a village. the measure receiving 200 favor-
able votes as compared with 24 in the negative. The action will not become
effective until about 30 days. in which time a slate of village officers will
be chosen and papers of incorporation obtained. It is said that increasingly
heavy taxes in the town of Oyster Bay resulted in the proposal to
incorporate.

WESTMONT (P. 0. Johnstown), Cambria County, Pa.-BOND
SALE.-Donald E. Custer, Solicitor, informs us that Leach Bros., Inc.,
of Philadelphia, recently purchased at private sale an issue of $90.000 5%
couipon funding bonds at a price of par. Dated Feb. 1 1932. Denom.
31.000. Interest is payable semi-annually in February and August.
(This report corrects that given in V. 134, p. 2385.)

WEST VIRGINIA, State of (P.O. Charleston).-BOND SALE.-The
$2.000.000 issue of road bonds offered for sale on March 28 (V. 134. p. 2385)
was purchased by a syndicate composed of the First National Bank,
Halsey, Stuart & Co., Bancamerica-Blair Corp., Phelps, Fenn & Co.,
Geo. B. Gibbons & Co., Inc., It. W. Pressprich & Co. and Salomon Bros
& Hutzler, all of New York, and the Northern Trust Co. of Chicago, at a
price of 100.005, giving a basis of about 4.475% on the bonds divided as
follows: $1,900,000 as 410, due on April 1 as follows: 380.000, 1933 to
1955, and $60,000 in 1956; and $100,000 as 4 hs, due on April 1 as follows:
320,000, 1956, and $80.000 in 1957.
BONDS OFFERED FOR INVESTMENT.-The above bonds were re-

offered by the successful bidders for public subscription priced as follows:
s due from 1933 to 1939. yield 4.40 from %; maturing  1940 to 1956.

yield 4.35%. the 4s due in 1956 and 1957 are priced at 99% and interest.
Interim certificates of the State will be delivered pending the preparation
of definitive bonds. They are legal investments in New York, Massa-
chusetts and Connecticut.
The only other bid received for the bonds was reported as follows:
Chase Harris Forbes Corp. and associates bid 100.0013 for $1,909,000

4%s and the balance 4%8. Other houses in this account were liallgarten
& Co.; Kean. Taylor & Co.; B. J. Van lngen & Co.; Mercantile-Commerce
Co.; A. 0. Allyn & Co., and Charleston National Bank.

WISCONSIN DELLS SCHOOL DISTRICT (P. 0. Eau Claire)
Eau Claire County, Wis.-BOND SALE.-A $70.000 issue of school
bon1dsisrer:orted to have been purchased at par as follows: $52,000 to the
State of Wisconsin, and $18 local .000 to lal investors. Due in from two
to 5 years 

WYALUSING TOWNSHIP (P. 0. Lancaster), Grant County, Wis.
-BOND SALE.-A $28,000 issue of 5% highway bonds is reported to
have boon jointly purchased at par by the Woodhouse & Bartley Bank of
Bloomington and the Bagley State Bank of Bagley. Due from April 1
r19432238701938. (This report supersedes the sale report given in V. 134,

YOUNGSTOWN, Mahoning County, Ohio.-BONDS AUTHORIZED.
-The city council recently adopted an ordinance providing for the issu-
ance of 3400.0006% water works system impt. bonds, to be dated March 15
1932 and mature $20,000 on Oct. 1 from 1933 to 1952 incl. Prin, and int.
(A. & 0.) are payable at the office of the sinking fund trustees. The issue
was recommended in the annual report of the Water Commissioner.
-V. 134, IL 1814.

CANADA, its Provinces and Municipalities.
BELLEVILLE, Ont.-BOND SALE.-II. B. Stock, City Treasurer,

reports that the 3316,547 bonds offered for award on Sept. 22 1931, but
not sold at that time owing to unsettled market conditions-V. 133, p. 2138-have since been sold as follows:
To Harris, MacKeen & Co. of Toronto at an average price of 86:

380,800 4 3. % bridge bonds. Duo on June 30 from 1932 to 1951, incl.
55,100 4 school bonds. Due on June 1 from 1932 to 1961, incl.
34,329 5 sewer bonds. Due on May 1 from 1932 to 1961, incl.
6,452 5% sidewalk bonds. Due on May 1 from 1932 to 1951, incl.
To Gairdner & Co. of Toronto at an average price of 86.17:

384.900 4)% school bonds. Due on June 1 from 1932 to 1961, incl.
49,500 4% % bridge bonds. Due on June 30 lfrom 1932 to 1951, incl.
5,466 5% sewer bonds. Due on May 1 from 1932 to 1961, incl.
MANITOBA (Province of).-BOND ISSUES PLANNED.-Detalls are

being completed in connection with the offering shortly of a $5.000,000Issue of bonds, to pay off indebtedness incurred in providing work on
impro% cinent projects for the unemployed.
SHAWINIGAN FALLS, Que.-BOND OFFERING.-Sealed bids ad-

dressed to A. J. Meunier. Secret-try-Treasurer, will be received until April
20, for the purchasa et' $248,700 6% bonds, due serially in from 1 to 7 years.

SOMBRA, Ont.-BOND SALE.-The Town Clerk reports that an
Issue of $12.000 water works construction has been purchased by local
Inventors,

TIMMINS ROMAN CATHOLIC SCHOOL COMMISSION, Ont.-
BOND SALE.-A. E. Ames & Co., of' Toronto, recently purchased an issue
of $70,000 43% school bonds at a price bf 85.56, a basis of about 5.89%.
The bonds mature serially in from 1 to 30 years and are reported to be
guaranteed as to payment of principal and interest by the Province of
Ontario.
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